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PART | — FINANCIAL INFORMATION
Iltem 1. Financial Statements

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

C ONSOLIDATED STATEMENTS OF EARNINGS

(UNAUDITED)

(In thousands except per share data)

Net sales
Cost of sales
Gross profit

Research and development expenses
Selling expenses
General and administrative expenses
Environmental remediation and administrative expenses
Pension expense (income), net
Operating income

Other income (expense), net
Interest expense

Earnings before income taxes
Provision for income taxes

Net earnings

Basic earnings per share
Diluted earnings per share

Dividends per share
Weighted average shares outstanding:

Basic
Diluted

Three Months Ended
September 30,

2004

2003

Nine Months Ended
September 30,

2004

2003

$236,574 $189,618

$673,935 $552,408

154,725 132,601 444,469 379,677
81,849 57,017 229,466 172,731
8,443 5417 24,409 16,494
17,413 9,612 44,760 28,887
30,033 20,740 83,071 65,320
200 380 491 380
295 (527) 377 (1,580)
25465 21,395 76,358 63,230
185 (91) (11) 182
(3,135)  (1,113)  (8,418)  (2,906)
22515 20,191 67,929 60,506
7,795 7,672 23276 22,992
$ 14,720 $ 12,519 $ 44,653 $ 37,514
$ 0.69 061 $ 211 1.82
$ 068 060 $ 2.08 1.80
$ 0.09 0.08 $ 0.27 0.23
21,359 20,656 21,122 20,608
21,715 20,936 21,476 20,856

See notes to consolidated financial statements
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
C ONSOLIDATED BALANCE SHEETS
(UNAUDITED)

(In thousands)

September 30, December 31,

2004 2003
Assets
Current Assets:
Cash and cash equivalents $ 38,537 $ 98,672
Receivables, net 184,559 143,362
Inventories, net 116,837 97,880
Deferred tax assets, net 24,307 23,630
Other current assets 13,697 10,979
Total current assets 377,937 374,523
Property, plant and equipment, net 251,086 238,139
Prepaid pension costs 77,821 77,877
Goodwill 346,367 220,058
Other intangible assets, net 110,063 48,268
Other assets 18,846 14,800
Total Assets $ 1,182,120 $ 973,665
Liabilities
Current Liabilities:
Short-term debt $ 957 $ 997
Accounts payable 53,787 43,776
Dividends payable 1,929 —
Accrued expenses 47,441 44,938
Income taxes payable 4,975 6,748
Other current liabilities 45,103 39,424
Total current liabilities 154,192 135,883
Long-term debt 348,226 224,151
Deferred tax liabilities, net 20,618 21,798
Accrued pension and other postretirement benefit costs 79,427 75,633
Long-term portion of environmental reserves 19,364 21,083
Other liabilities 21,183 16,236
Total Liabilities 643,010 494,784
Stockholders ' Equity
Common stock, $1 par value 16,646 16,611
Class B common stock, $1 par value 8,765 8,765
Additional paid-in capital 52,911 52,998
Retained earnings 582,579 543,670
Unearned portion of restricted stock (39) (55)
Accumulated other comprehensive income 23,037 22,634
683,899 644,623
Less: Cost of treasury stock (144,789) (165,742)
Total Stockholders’ Equity 539,110 478,881
Total Liabilities and Stockholders * Equity $ 1,182,120 $ 973,665

See notes to consolidated financial statements
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
C ONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)

(In thousands)

Cash flows from operating activities
Net earnings
Adjustments to reconcile net earnings to net cash provided by operating activities:
Depreciation and amortization
Non-cash pension expense (income)
Deferred income taxes
Changes in operating assets and liabilities, net of businesses acquired:
(Increase) decrease in receivables
(Increase) decrease in inventories
Decrease in progress payments
(Decrease) increase in accounts payable and accrued expenses
Increase (decrease) in deferred revenue
(Decrease) increase in income taxes payable
(Increase) decrease in other assets
Decrease in other liabilities
Total adjustments
Net cash provided by operating activities

Cash flows from investing activities:
Proceeds from sales of non-operating assets
Acquisitions of intangible assets
Additions to property, plant and equipment
Acquisition of new businesses
Net cash used for investing activities

Cash flows from financing activities:

Proceeds from issuance of debt

Principal payments on debt

Proceeds from exercise of stock options

Dividends paid

Net cash provided by financing activities

Effect of foreign currency
Net (decrease) increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Supplemental disclosure of investing activities:
Fair value of assets acquired in current year acquisitions
Earn-out payments and release of holdback funds on previous years’ acquisitions
Fair value of Common Stock issued as consideration for acquisitions
Liabilities assumed in current year acquisitions
Cash acquired

Net cash paid for acquisitions

See notes to consolidated financial statements
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Nine Months Ended
September 30,

2004 2003

$ 44653 $ 37,514

31,721 22,963

377 (1,580)
(1,549) (811)
(16,094) 3,069
(3,078) 4,590
(2,945) (3,428)
(190) 4,192
4,498  (12,508)
(2,170) 6,260
(1,386) 2,951

(50) (5,031)

9,134 20,667

53,787 58,181

1,168 1,078
(2,100) —
(20,569)  (24,540)
(218,653)  (37,485)

(240,154)  (60,947)

527,006 384,612
(403,982)  (314,220)
6,743 2,352
(3,815) (3,093)

125,952 69,651

280 1,444

(60,135) 68,329
98,672 47,717

$ 38,537 $ 116,046

$ 251,107 $ 38,547

3,003 2,226
(14,000) —
(19,120) (3,288)

(2,337) —

$ 218,653 $ 37,485




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
C ONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY

(UNAUDITED)
(In thousands)

Unearned
Portion of Accumulated
Class B Additional Restricted Other
Common Common Paid in Retained Stock Comprehensive Treasury
Stock Stock Capital Earnings Awards Income Stock

December 31, 2002 $ 10618 $ 4,382 $ 52200 $ 508,298 $ 60) $ 6,482 $ (170,692)
Net earnings — — — 52,268 — — —
Translation adjustments, net — — — — — 16,152 —
Dividends — — — (6,520) — — —
Stock options exercised, net — — 741 — — — 4,812
Other — — 57 — 5 — 138
Two-for-one common stock split effected in the form of a

100% stock dividend 5,993 4,383 — (10,376) — — —
December 31, 2003 16,611 8,765 52,998 543,670 (55) 22,634 (165,742)
Net earnings — — — 44,653 — — —
Translation adjustments, net — — — — — 403 —
Dividends — — — (5,744) — — —
Stock options exercised, net — — (4,681) — — — 10,071
Stock issued under employee stock purchase plan 35 — 1,318 — — — —
Equity issued in connection with acquisitions — — 3,259 — — — 10,741
Other — — 17 — 16 — 141
September 30, 2004 $ 16646 $ 8,765 $ 52911 $ 582579 $ 39 $ 23,037 $ (144,789

See notes to consolidated financial statements
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
N OTES to CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

BASIS of PRESENTATION

Curtiss-Wright Corporation and its subsidiaries (the “Corporation”) is a diversified multinational manufacturing and service
company that designs, manufactures, and overhauls precision components and systems and provides highly engineered
products and services to the aerospace, defense, automotive, shipbuilding, oil and gas, petrochemical, agricultural
equipment, medical, railroad, power generation, security, metalworking, and general industries. Operations are conducted
through 34 manufacturing facilities, 56 metal treatment service facilities, and 2 aerospace component overhaul and repair
locations.

The unaudited consolidated financial statements include the accounts of Curtiss-Wright Corporation and its majority-owned
subsidiaries. All material intercompany transactions and accounts have been eliminated.

The unaudited consolidated financial statements of the Corporation have been prepared in conformity with accounting
principles generally accepted in the United States of America and such preparation requires management to make estimates
and judgments that affect the reported amount of assets, liabilities, revenue, and expenses and disclosure of contingent
assets and liabilities in the accompanying financial statements. The most significant of these estimates include the costs to
complete long-term contracts under the percentage of completion accounting method, the useful lives for property, plant, and
equipment, cash flows used for testing the recoverability of assets, pension plan and postretirement obligation assumptions,
amount of inventory obsolescence, valuation of intangible assets, warranty reserves, and future environmental costs. Actual
results may differ from these estimates. In the opinion of management, all adjustments considered necessary for a fair
presentation have been reflected in these financial statements.

The unaudited consolidated financial statements should be read in conjunction with the audited consolidated financial
statements and notes thereto included in the Corporation’s 2003 Annual Report on Form 10-K. The results of operations for
interim periods are not necessarily indicative of trends or of the operating results for a full year.

Certain prior year information has been reclassified to conform to current presentation.
Share and per share amounts have been adjusted to reflect the Corporation’s 2-for-1 stock split on December 17, 2003.
Recently Issued Accounting Standards

In May 2004, the Financial Accounting Standards Board (“FASB”) issued FASB Staff Position (“FSP”) 106-2 “Accounting and
Disclosure Requirements Related to the Medicare Prescription Drug, Improvement and Modernization Act of 2003.” This
guidance supersedes FSP 106-1 issued in January 2004 and clarifies the accounting and disclosure requirements for
employers with postretirement benefit plans that have been or will be affected by the passage of the Medicare Prescription
Drug Improvement and Modernization Act of 2003 (“the Act”). The Act introduces two new features to Medicare that an
employer needs to consider in measuring its obligation and net periodic postretirement benefit costs. The effective date for
the new requirements is the first
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

interim or annual period beginning after June 15, 2004. Additional information regarding the impact of the Act is presented in
Note 9.

ACQUISITIONS

The Corporation acquired ten businesses during the nine months ended September 30, 2004, eight of which are described
in more detail below. The remaining two acquisitions had an aggregate purchase price of $1.1 million. All acquisitions have
been accounted for as purchases with the excess of the purchase price over the estimated fair value of the net tangible and
intangible assets acquired recorded as goodwill. The Corporation makes preliminary estimates of the value of identifiable
intangible assets with a finite life and records amortization based upon the estimated useful life of those intangible assets
identified. The Corporation will adjust these estimates based upon analysis of third party appraisals, when deemed
appropriate, and the determination of fair value when finalized, within twelve months from acquisition. The Corporation does
not consider the acquisitions made in the nine months ended September 30, 2004 to be material, individually or in the
aggregate, to its financial position, liquidity, or results of operations, and therefore no pro forma financial statements are
provided. The results of each acquired business have been included in the consolidated financial results of the Corporation
from the date of acquisition in the segment indicated as follows:

Motion Control Segment

Synergy

On August 31, 2004, the Corporation acquired the outstanding stock of Synergy Microsystems, Inc (“Synergy”). The
purchase price of the acquisition, subject to customary adjustments as provided in the Stock Purchase Agreement, was
$48.6 million in cash. The purchase price was funded from credit available under the Corporation’s revolving credit facilities.
Per the terms of the agreement, the Corporation paid $2.5 million into escrow as security for potential indemnification
claims. Any escrow remaining after claims for indemnification have been settled will be paid to the seller 18 months from the
acquisition date by the escrow agent. The estimated excess of the purchase price over the fair value of the net assets
acquired is $26.4 million at September 30, 2004.

Synergy specializes in the design, manufacture and integration of single- and multi-processor, single-board computers for
VME and CompactPCI systems to meet the needs of demanding real-time applications in military, aerospace, industrial and
commercial markets. Revenues of the acquired business were $17.5 million for the year ended December 31, 2003.
Synergy is headquartered in San Diego, CA and has a facility in Tucson, AZ.

Primagraphics

On May 28, 2004, the Corporation acquired the outstanding shares of Primagraphics Holdings Limited (“Primagraphics”).
The purchase price of the acquisition, subject to customary adjustments as provided in the Stock Purchase Agreement, was
£12.3 million ($22.1 million) in cash. The purchase price was funded from credit available under the Corporation’s revolving
credit facilities. The estimated excess of the purchase price over the fair value of the net assets acquired is $11.9 million at
September 30, 2004.
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

Primagraphics is a market leader in the development of radar processing and graphic display systems used throughout the
world for military and commercial applications, such as ship and airborne command and control consoles, vessel tracking,
air traffic control and air defense systems. Primagraphics’ products include graphics and imaging technologies, video and
sensor processing hardware, and software that can be readily engineered to provide vital components for a wide variety of
systems. Revenues of the acquired business were £6.8 million ($10.9 million) for the fiscal year ended June 30, 2003.
Primagraphics is headquartered near Cambridge in the United Kingdom, with an additional facility in Charlottesville, VA, and
a worldwide network of dealers and distributors.

Dy 4

On January 31, 2004, the Corporation acquired the outstanding stock of Dy 4 Systems, Inc. and Dy 4 (U.S.) Inc. (collectively
“Dy 4") from Solectron Corporation. The purchase price of the acquisition was $109.4 million in cash. Management funded
the purchase price with cash on hand and from the Corporation’s revolving credit facilities. The purchase price has been
preliminarily allocated to the net tangible and intangible assets acquired, with the remainder recorded as goodwill, on the
basis of estimated fair values as of September 30, 2004, as follows:

(In thousands)

Net working capital $ 10,043
Property, plant, and equipment 7,213
Intangible assets _ 29,700
Net tangible and intangible assets 46,956
Purchase price, including capitalized acquisition costs ~ 110,352
Goodwill $ 63,396

Dy 4 is considered a market leader in ruggedized embedded computing solutions for the defense and aerospace industries.
Using standard, commercially available computing technologies, referred to as commercial-off-the-shelf or “COTS”, Dy 4
customizes the products to perform reliably in rugged conditions, such as extreme temperature, terrain and/or speed. Based
in Ottawa, Canada, Dy 4 also has an operations facility in Virginia and a sales office in the United Kingdom. Revenues of
the purchased business for the fiscal year ending August 29, 2003 were $72.4 million.

Flow Control Segment

Groquip

On July 12, 2004, the Corporation acquired the outstanding stock of Groth Equipment Corporation of Louisiana (“Groquip”).
The purchase price of the acquisition, subject to customary adjustments as provided in the Stock Purchase Agreement, was
$4.7 million, payable in the Corporation’s restricted Common Stock valued at $1.0 million and cash of $3.7 million, and the
assumption of certain liabilities. The cash portion of the purchase price was funded from credit available under the
Corporation’s revolving credit facilities. The Corporation is holding $0.5 million as security for potential indemnification
claims. Any amount of holdback remaining after claims for indemnification have been settled will be paid within 12 months of
the acquisition date. The estimated excess of the purchase price over the fair value of the net assets acquired is $1.3 million
at September 30, 2004.
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

Groquip is a market leader in the hydrocarbon and chemical processing industries. Groquip provides products and services
for various pressure-related processes that ensure safe operation and regulatory compliance. Groquip is a manufacturer’'s
sales representative for rupture discs, conservation vents, fire and gas detectors and pressure relief valves. They also
provide field and in-shop service and repairs for pressure relief valves and a variety of specialty valves. Revenues of the
acquired business were $10.1 million for the twelve months ended June 30, 2004. Groquip is headquartered in Geismar,
Louisiana and has a sales and service center located in Sulphur, Louisiana.

NOVA

On May 24, 2004, the Corporation acquired certain assets of NOVA Machine Products Corporation (“NOVA”"). The purchase
price of the acquisition, subject to customary adjustments as provided in the Asset Purchase Agreement, was $20.7 million
in cash and the assumption of certain liabilities. The purchase price was funded from credit available under the
Corporation’s revolving credit facilities. The Corporation is holding $1.3 million as security for potential indemnification
claims. Any amount of holdback remaining after claims for indemnification have been settled will be paid within 18 months of
the acquisition date. There are provisions in the agreement for additional payments upon the achievement of certain
financial performance criteria through 2009 up to a maximum additional payment of $9.2 million. The estimated excess of
the purchase price over the fair value of the net assets acquired is $11.4 million at September 30, 2004.

NOVA is one of the largest suppliers of safety-related fasteners to the U.S. nuclear power industry and the Department of
Energy (“DOE”"), and also provides a wide range of manufactured and distributed products and related services. NOVA is
currently under exclusive contract with many of the U.S. nuclear utilities for its proprietary Utility Stock Exchange® program.
This program manages the utility’s inventory and spare parts, and positions NOVA to be the preferred supplier for nuclear-
grade and other critical components. NOVA will expand this capability to include Curtiss-Wright's current product offerings in
the commercial power generation market. Revenues of the acquired business were $17.1 million for the year ended
December 31, 2003. NOVA is headquartered in Middleburg Heights, OH, with distribution centers in Glendale Heights, IL,
and Decatur, AL, and five sales offices throughout the U.S.

Trentec

On May 24, 2004, the Corporation acquired certain assets of Trentec, Inc. (“Trentec”). The purchase price of the acquisition,
subject to customary adjustments as provided in the Asset Purchase Agreement, was $13.8 million, payable in the
Corporation’s restricted Common Stock valued at $13.0 million and cash of $0.8 million, and the assumption of certain
liabilities. The cash portion of the purchase price is being held by the Corporation as security for potential indemnification
claims. Any amount of holdback remaining after claims for indemnification have been settled will be paid within 18 months of
the acquisition date. The estimated excess of the purchase price over the fair value of the net assets acquired is $5.7 million
at September 30, 2004.

Trentec’s services include specialty equipment fabrication, diamond wiresaw cutting, nuclear power plant equipment
qualification, and third-party dedication and supply of nuclear components. Trentec is also expanding to support new DOE
contracts for large doors and airlocks. Trentec’s customers include major nuclear power plant developers, as well as most
nuclear and hydroelectric energy producers. Revenues of the acquired
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

business were $13.5 million for the year ended December 31, 2003. Trentec’s operations are located in Cincinnati, Ohio.

Metal Treatment Segment

Everlube

On April 2, 2004, the Corporation purchased the assets of the Everlube Products division (“Everlube”) of Morgan Advanced
Ceramics, Inc. The purchase price of the acquisition was $6.5 million in cash and the assumption of certain liabilities. The
purchase price was funded from credit available under the Corporation’s revolving credit facilities. The estimated excess of
the purchase price over the fair value of the net assets acquired is $3.3 million at September 30, 2004.

Everlube is a pioneer and leader in manufacturing solid film lubricant (SFL) and other specialty engineered coatings with
more than 180 formulations available. Everlube coatings include well-known, proprietary brands such as Everlube®,
EverSlik®, Lube-Lok®, Lubri-Bond®, Perma-Slik®, Kal-Gard®, Electrobond®, Electrolube®, Formkote®, Henderlube™,
Ecoalube™, Esnalube™, and Henco-Mask™. Everlube’s engineered coatings improve the functional performance of metal
components in lubrication, temperature, and corrosion resistance. The coatings are developed for use in high performance,
niche applications and are generally either “approved for use” or “specified” after extensive testing and evaluation by a
customer. Customers include original equipment manufacturers (OEMs), commercial metal finishers, and distributors for use
in aerospace, automotive, general industrial, electronic, military, and medical applications. Everlube coatings are extensively
specified by OEMs, with more than 1,000 specifications currently active. In addition, many military and U.S. Department of
Defense agencies have qualified Everlube coatings. Revenues of the acquired business were $3.9 million for the year
ended December 31, 2003. Everlube is located in Peachtree City, Georgia.

Evesham

On February 24, 2004, the Corporation purchased the assets of the Evesham business located in the United Kingdom
(“Evesham”) from Morgan Advanced Ceramics, Ltd. The purchase price of the acquisition was £3.4 million ($6.4 million) in
cash and the assumption of certain liabilities. The purchase price was funded from credit available under the Corporation’s
revolving credit facilities. The estimated excess of the purchase price over the fair value of the net assets acquired is $2.2
million at September 30, 2004.

Evesham manufactures and applies an extensive range of solid film lubricant (SFL) coatings, which provide lubrication,
corrosion resistance and enhanced engineering performance. Evesham is a sister facility to the six North American E/M
Coatings Service facilities that were acquired by Curtiss-Wright in 2003. E/M Coatings constitutes one of the largest
providers of SFL coatings in North America. The coatings are used in a broad range of products and industries whenever
conventional wet lubricants provide insufficient protection due to high temperatures, extreme loads, corrosion, wear,
chemical corrosion, or other adverse operating conditions. Revenues of the acquired business were £2.6 million ($4.2
million) for the year ended December 31, 2003.
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3.

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

RECEIVABLES

Receivables at September 30, 2004 and December 31, 2003 include amounts billed to customers and unbilled charges on
long-term contracts consisting of amounts recognized as sales but not billed as of the dates presented. Substantially all
amounts of unbilled receivables are expected to be billed and collected within a year. The composition of receivables for
those periods is as follows:

(In thousands)
September 30 December 31,

2004 2003
Billed Receivables:
Trade and other receivables $ 141,658 $ 111,068
Less: Allowance for doubtful accounts (3,888) (3,449)
Net billed receivables 137,770 107,619
Unbilled Receivables:
Recoverable costs and estimated earnings not billed 63,906 56,070
Less: Progress payments applied (17,117) (20,327)
Net unbilled receivables 46,789 35,743
Receivables, net $ 184,559 $ 143,362

The net receivable balance at September 30, 2004 includes $24.2 million related to the Corporation’s 2004 acquisitions.
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4.

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

INVENTORIES

In accordance with industry practice, inventoried costs contain amounts relating to long-term contracts and programs with
long production cycles, a portion of which will not be realized within one year. Inventories are valued at the lower of cost
(principally average cost) or market. The composition of inventories is as follows:

(In thousands)
September 30, December 31,

2004 2003

Raw material $ 50,023 $ 40,624
Work-in-process 35,469 26,409
Finished goods and component parts 51,867 46,575
Inventoried costs related to U.S. Government and other long-term contracts 20,970 20,544
Gross inventories 158,329 134,152
Less: Inventory reserves (27,233) (22,278)

Progress payments applied, principally related to long-term contracts (14,259) (13,994)
Inventories, net $ 116,837 $ 97,880

The net inventory balance at September 30, 2004 includes $17.4 million related to the Corporation’s 2004 acquisitions.

GOODWILL

The Corporation accounts for acquisitions by assigning the purchase price to tangible and intangible assets and liabilities.
Assets acquired and liabilities assumed are recorded at their fair values, and the excess of the purchase price over the
amounts assigned is recorded as goodwill.

The changes in the carrying amount of goodwill for the nine months ended September 30, 2004 are as follows:

(In thousands)

Motion Flow Metal

Control Control Treatment Consolidated
December 31, 2003 $110,850 $ 93,418 $ 15790 $ 220,058
Goodwill from 2004 acquisitions 102,029 18,776 5,623 126,428
Change in previous estimates of fair value of net assets

acquired (602) 722 (857) (737)

Currency translation adjustment 374 329 (85) 618
September 30, 2004 $212,651 $ 113,245 $ 20,471 $ 346,367

The purchase price allocations relating to businesses acquired during the twelve months ended September 30, 2004 are
based on estimates and have not yet been finalized.
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

The Corporation completed its required annual goodwill impairment testing during the third quarter of 2004. The testing
indicated that the recorded carrying value of the Corporation’s goodwill is not impaired.

OTHER INTANGIBLE ASSETS, net

Intangible assets are generally the result of acquisitions and consist primarily of purchased technology, customer related
intangibles, trademarks and service marks, and technology licenses. Intangible assets are amortized over useful lives that
range between 1 and 20 years.

The following tables present the cumulative composition of the Corporation’s intangible assets and include $1.0 million of
indefinite lived intangible assets within other intangible assets for both periods presented.

(In thousands)
Accumulated

September 30, 2004 Gross Amortization Net

Developed technology $ 91322 % (7,117) $ 84,205
Customer related intangibles 23,295 (2,023) 21,272
Other intangible assets 6,418 (1,832) 4,586
Total $ 121,035 $ (10,972) $ 110,063

(In thousands)
Accumulated

December 31, 2003 Gross Amortization Net

Developed technology $ 32,892 $ (2,966) $ 29,926
Customer related intangibles 14,469 (863) 13,606
Other intangible assets 5,902 (1,166) 4,736
Total $ 53,263 $ (4,995) $ 48,268

The following table presents the changes in the net balance of other intangibles assets during the nine months ended
September 30, 2004.

(In thousands)
Customer Other
Developed Related Intangible
Technology, Intangibles,

Assets,
net net net Total

December 31, 2003 $ 29,926 $ 13,606 $ 4,736 $ 48,268
Acquired during 2004 58,217 7,326 743 66,286
Amortization expense (4,138) (1,160) (673) (5,971)
Change in estimate of fair value related to purchase price

allocations — 1,500 (290) 1,210
Net currency translation adjustment 200 — 70 270
September 30, 2004 $ 84,205 $ 21,272 $ 4,586 $ 110,063
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

Total estimated future amortization expense of purchased intangible assets is as follows:

(In thousands)

FY 2005 $11,165
FY 2006 10,848
FY 2007 10,848
FY 2008 10,679
FY 2009 8,718
Thereafter 57,805

WARRANTY RESERVES

The Corporation provides its customers with warranties on certain commercial and governmental products. Estimated
warranty costs are charged to expense in the period the related revenue is recognized based on quantitative historical
experience. Estimated warranty reserves are reduced as these costs are incurred and as the warranty period expires and
may be otherwise modified as specific product performance issues are identified and resolved. Warranty reserves are
included within accrued expenses on the Corporation’s Consolidated Balance Sheet. In accordance with Financial
Accounting Standards Board (“FASB”) Interpretation No. 45, “Guarantor’s Accounting and Disclosure Requirements for
Guarantees, Including Indirect Guarantees of Indebtedness of Others, an Interpretation of FASB Statements No. 5, 57, and
107 and Rescission of FASB Interpretation No. 34", the following table presents the changes in the Corporation’s warranty
reserves:

(In thousands)

2004 2003
Warranty reserves at January 1, $ 10,011 % 9,504
Increase due to acquisitions 860 —
Provision for current year sales 1,811 1,211
Change in estimates to pre-existing warranties (1,624) (703)
Current year claims (1,832) (1,395)
Translation adjustment 68 177
Warranty reserves at September 30, $ 9,294 % 8,794
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DEBT
Debt at September 30, 2004 and December 31, 2003 consists of the following:

(In thousands)
September 30, December 31,

2004 2003

Industrial Revenue Bonds, due through 2028. Weighted average interest rate
is 1.24% per annum for the nine months ended September 30, 2004 and the
year ended December 31, 2003. $ 14,310 $ 14,296

Revolving Credit Agreement, due 2009. Weighted average interest rate is
2.29% and 1.97% per annum for the nine months ended September 30,

2004 and the year ended December 31, 2003, respectively. 132,000 8,868
5.13% Senior Notes due 2010 75,343 75,217
5.74% Senior Notes due 2013 126,630 125,747
Other debt 900 1,020

Total debt 349,183 225,148
Less: Short-term debt 957 997
Total Long-term debt $ 348,226 $ 224,151

On July 23, 2004, the Corporation amended its existing credit facility, increasing the available line of credit from $225 million
to $400 million. The Corporation plans to use the credit line for working capital purposes, internal growth initiatives, funding
of future acquisitions, and other general corporate purposes. The agreement expires in 2009. As a result of the amended
credit facility, there is no longer a short-term borrowing agreement.

The estimated fair values of the Corporation’s debt instruments at September 30, 2004 aggregated $352.1 million compared
to a carrying value of $349.2 million. The carrying amount of the variable interest rate long-term debt approximates fair value
because the interest rates are reset periodically to reflect current market conditions. Fair values for the Corporation’s fixed
rate debt were estimated based on valuations provided by third parties in accordance with their proprietary models.

In November 2003 the Corporation entered into two interest rate swap agreements to effectively convert the fixed interest
rates on the Senior Notes to variable rates. The carrying amount of the interest rate swaps reflects their fair value as
provided by third parties in accordance with their proprietary models. The fair values described above may not be indicative
of net realizable value or reflective of future fair values. Furthermore, the use of different methodologies to determine the fair
value of certain financial instruments could result in a different estimate of fair value at the reporting date.
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Aggregate future maturities of debt as of Septer@Beare as follows

(In thousands

FY 2005 $ 957
FY 2006 58
FY 2007 5,060
FY 2008 60
FY 2009 132,062
Thereaftel 209,013
Total* $ 347,210

*Amount excludes a $2.0 million adjustment to Hievalue of long-
term debt relating to the Corporation’s interestaagwap agreements
that will not be settled in cas

9. PENSION AND OTHER POSTRETIREMENT BENEFIT PLANS

Pension Plans

The components of net periodic pension cost (bgrfefithe three months ended September 30, 2002883 were

(In thousands

Curtiss-Wright Plans EMD Plans
Sept 30, Sept 30, Sept30, Sept 30,
2004 2003 2004 2003

Service cos $ 2,742 $ 225¢ % 754 $  64¢
Interest cos 1,747 1,91¢ 2,06z 1,95¢
Expected return on plan ass (4,447%) (4,519 (1,66€) (1,589
Amortization of prior service co: 40 20 — —
Amortization of net loss (gair 21 (203) — —
Amortization of transition obligatio (@)} @ — —
Cost of settlemer 192 — — —
Net periodic benefit cost (incom $ 29t $ (527 $ 1,15 $ 1,01¢

The components of net periodic pension cost (bgrfefithe nine months ended September 30, 200428608 were

(In thousands

Curtis-Wright Plans EMD Plans
Sept 30, Sept 30, Sept30, Sept 30,
2004 2003 2004 2003

Service cos $ 737 $ 6771 $ 2,43 $ 1,94«
Interest cos 5,651 5,73¢ 6,06( 5,871
Expected return on plan ass (12,959 (13,559 (5,710 (4,767)
Amortization of prior service co: 84 60 — —
Amortization of net loss (gair 25 (609) — —
Amortization of transition obligatio 3 3 — —
Cost of settlemer 19: 15 — —
Net periodic benefit cost (incom $ 377 $_(1,58() $_2,78¢ $ 3,05/
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No contributions have been made to the pensiorsparning the nine months ended September 30, 20@Corporation anticipatt
contributing $2.5 million to the EMD pension planthe fourth quarter of 2004, although there iseguired minimum amount for the year.
No contributions are estimated to be made to th#ig3-Wright Pension plan due to its funded status.

Other Postretirement Benefit Plans

The components of the net postretirement benedit fow the three months ended September 30, 2002@03 were:

(In thousands
Curtiss-Wright Plan EMD Plan

Sept 30, Sept30, Sept30 Sept 30,
2004 2003 2004 2003

Service cos $ — 3 — $ 21¢ $ 17¢
Interest cos 7 9 642 597
Amortization of net (gain) los (15) (18) — —
Net periodic benefit (income) cc $ @ $ 9 $ 86z % 77

The components of the net postretirement benedit fow the nine months ended September 30, 2002008 were:

(In thousands
Curtis-Wright Plan EMD Plan

Sept 30, Sept30, Sept30 Sept 30,
2004 2003 2004 2003

Service cos $ — % — $ 657 $ 52¢
Interest cos 23 29 1,87¢ 1,791
Amortization of net (gain) los (45) (55) — —
Net periodic benefit (income) cc $ (22 % (260 $ 253 $ 23

During the nine months ended September 30, 20@4Cthporation has paid $0.1 and $1.6 million onCGhetiss-Wright and EMD
postretirement plans, respectively. During 2004, @orporation anticipates contributing $0.1 millexmd $2.2 million to the postretirement
plans, respectively.

The Medicare Prescription Drug, Improvement and &taization Act (the “Act”) was enacted in DecemB@603. The Act introduces a
prescription drug benefit under Medicare Part D arfiederal subsidy to sponsors of postretiremenefiteplans that provide a prescription
drug benefit that is at least actuarially equivaterthe benefit provided by Medicare Part D. Thg@ration, in consultation with its actuary,
has determined that there would be no impact olCtiriss-Wright Postretirement Benefit Plan. Howevee Corporation is currently unable
to conclude whether the benefits provided by itsERbstretirement Benefit Plan are actuarially eglg@mt to Medicare Part D under the Act.
The Corporation’s actuary is currently in the psxef determining the actuarially equivalent bendfany, and as such, the effects of this
Act have not yet been reflected in the accumulpteddretirement benefit obligation or net periodisfetirement benefit cost.
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10. EARNINGS PER SHARE

Diluted earnings per share were computed baseldeoweighted average number of shares outstandirsgatil potentially dilutive
common shares. Share amounts presented below bamealjusted on a pro forma basis for the stoékis®003. A reconciliation of
basic to diluted shares used in the earnings @eestalculation is as follow

(In thousands
Three Months Ended  Nine Months Ended

September 3( September 3(
2004 2003 2004 2003
Basic weighted average shares outstan 21,35¢ 20,65¢ 21,127 20,60¢
Dilutive effect of stock options and deferred stecknpensatiol 35¢€ 28C 354 248
Diluted weighted average shares outstan: 21,71t 20,93¢  21,47¢ 20,85¢

There were no antidilutive shares for the threer@ind months ended September 30, 2004. For the #mré nine months ended
September 30, 2003 the antidilutive shares were aed 160,000, respective

11. STOCK COMPENSATION PLANS

In accordance with SFAS No. 123, “Accounting foo&t-Based Compensation,” the Corporation has adctaccount for its stock-
based compensation under Accounting Principles@@guinion No. 25, “Accounting for Stock Issued tmloyees.” As such, the
Corporation does not recognize compensation exgenstock options granted to employees when tleeaise price of the options is
equal to the market price of the underlying stockiee date of the grar

Pro forma information regarding net earnings arrdiags per share is required by SFAS No. 123, a=naled, and has been determined
as if the Corporation had accounted for its empdosteck option grants under the fair value methedqribed by that Statement.
Information regarding the number of options grantadrket price of the grants, vesting requiremeants, the maximum term of the
options granted by plan type is included in thepooatior's 2003 Annual Report on Form-K.
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The Corporation’s pro forma results are as follows:

(In thousands, except per share de

Three Months Ended Nine Months Ended
September 3( September 3(
2004 2003 2004 2003
Net earnings, as report $ 14,72( $ 12,51¢ $ 44,65: $ 37,51
Deduct: Total stock-based employee compensatioarese
determined under fair value based method for adirds; net ¢
related tax effect (482) (315 (1,367 (945)
Pro forma net earning $ 14,23¢ $ 12,20¢ $ 43,28¢ $ 36,56¢
Net earnings per shat
As reported
Basic $ 0.6¢ $ 0.61 $ 21 $ 1.8:
Diluted $ 0.6¢ $ 0.6C $ 2.0¢ $ 1.8C
Pro forma:
Basic $ 0.67 $ 0.5¢ $ 2.0t $ 177
Diluted $ 0.6€ $ 0.5¢ $ 2.0z $ 1.7¢

Employee Stock Purchase Plan

In April 2003, the Corporation’s Board of Direct@sd stockholders approved the 2003 Employee Slackhase Plan (the “ESPP”)
under which eligible employees may purchase the@ation’s common stock at a price per share emqudb% of the lower of the fair
market value of the common stock at the beginningnal of each offering period. The first offeringripd of the ESPP began on
January 1, 2004. Participation in the offeringnsited to 10% of an employee’s compensation (n@xtoeed amounts allowed under
Section 423 of the Internal Revenue Code), magbmihated at any time by the employee, and autgailbtiends on termination of
employment with the Corporation. A total of 1,00@)Ghares of common stock have been reservedsitanse under the ESPP. Dui
the nine months ended September 30, 2004, 35,G06sstvere purchased under the ESPP. As of Sept@Dpb2004, there were
965,000 shares available for future offerings.

12. ENVIRONMENTAL MATTERS

The Corporation establishes a reserve for a pategtivironmental liability when it concludes thadetermination of legal liability is
probable based upon the advice of counsel. Suchiatsceflect the Corporation’s estimate of the amaii that liability. If only a
range of potential liability can be estimated, seree will be established at the low end of thagea Such reserves represent current
values of anticipated remediation not reduced hyyptential recovery from insurance carriers ootiyh contested third-party legal
actions and are not discounted for the time vafuaaney.

The Corporation has been named as a potentialbpnsible party (“PRP”), as have many other corponatand municipalities, in a
number of environmental clean-up sites. The Cotpmraontinues to make progress in resolving thodgiens through
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settlement discussions and payments from establigserves. Significant sites remaining open aetiteof the quarter are: Caldwell
Trucking landfill superfund site, Fairfield, Newrdey; Sharkey landfill superfund site, Parsippadgw Jersey; Amenia landfill site,
Amenia, New York; and Chemsol, Inc. superfund $tiscataway, New Jersey. The Corporation belidvatsthe outcome for any of
these remaining sites will not have a materiallyeade effect on the Corporation’s results of openator financial condition.

In the first quarter of 2004, the Corporation sigji@ePRP agreement joining a number of other compdnirespond to a U.S.E.P.A.
Request For Information concerning the Lower PasRaier site. As of September 30, 2004, the Corjammaconsiders itself a nominal
participant and the outcome of this matter woultlhrave a materially adverse effect on the Corpom&iresults of operation or
financial condition.

13. SEGMENT INFORMATION

The Corporation manages and evaluates its opesdb@sed on the products and services it offergtendifferent markets it serves.
Based on this approach, the Corporation has tlegartable segments: Flow Control, Motion Contrakl Metal Treatment.

(In thousands)
Three Months Ended September 30, 2

Flow Motion Metal Segment  Corporate  Consolidated

Control  Control Treatmen  Totals & Other@ Totals
Revenue from external customi $ 94,20¢ $ 97,727 $ 44,64 $ 236,57 $ — $ 236,574
Intersegment revenu — — 14t 14t (145) —
Operating incom: 9,84t 10,39¢ 6,817 27,06 (1,596 25,465

(In thousands)
Three Months Ended September 30, 2

Flow Motion Metal Segment  Corporate  Consolidated

Control  Control Treatmen  Totals & Other@ Totals
Revenue from external customi $ 84,167 $ 70,157 $ 3529« $189,61¢ $ — $ 189,61¢
Intersegment revenu — — 151 151 (1573) —
Operating incom: 7,11C 9,537 4,321 20,96¢ 427 21,395

1) Corporate and Other includes pension income/expeaviseh has been reclassified from prior year pméstéon.
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(In thousands)
Nine Months Ended September 30, 2!

Flow Motion Metal Segment Corporate  Consolidated

Control Control  Treatmen  Totals & Other® Totals
Revenue from external custom: $ 269,80: $ 272,64¢ $ 131,48. $ 673,93! $ — 3 673,93!
Intersegment revenu — 41¢ 41¢ (418) —
Operating incom: 29,12: 28,70( 20,97: 78,79: (2,435 76,35¢

(In thousands)
Nine Months Ended September 30, 2!

Flow Motion Metal Segment Corporate  Consolidated

Control Control  Treatmen  Totals & Other® Totals
Revenue from external custom: $ 263,12! $ 188,18. $ 101,10: $ 552,40¢( $ — % 552,40¢
Intersegment revenu — — 41¢ 41¢ (419 —
Operating incom: 30,17¢ 18,73¢ 13,10 62,017 1,21¢ 63,23(

(€Y

Corporate and Other includes pension income/expeaviseh has been reclassified from prior year pméstéon.

(In thousands)
Identifiable Asset:

Flow Motion Metal Segment  Corporate Consolidated
Control Control Treatmen Totals & Other Totals
September 30, 20( $ 38147( $ 519,500 $ 190,23. $ 1,091,200 $ 90,91: $ 1,182,12
December 31, 20C 323,68 317,63: 170,54° 811,86 161,79¢ 973,66!
Adjustments to reconcile to earnings before incomtaxes:
(In thousands
Three months ended  Nine months ended
September 3( September 3(
2004 2003 2004 2003
Total segment operating incor $ 27,06 $ 20,96¢ $ 78,791 $ 62,01:
Corporate and administrati (1,596 427 (2,43 1,21¢
Other income (expense), r 18t (92) (12) 182
Interest expens (3,13 (1,119 (8,41%) (2,906
$ 22,51t $ 20,19. $ 67,92¢ $ 60,50¢

Earnings before income tax
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COMPREHENSIVE INCOME

Total comprehensive income for the three monthsrémel months ended September 30, 2004 and 20G8dadlows:

(In thousands
Three Months Ended  Nine Months Ended

September 3( September 3(
2004 2003 2004 2003
Net earning: $ 14,72 $ 12,51¢ $ 44,65: $ 37,51«
Translation adjustments, r 81¢ 1,48¢ 402 7,48¢
Total comprehensive incon $ 15,53t $ 14,000 $ 45,05¢ $ 45,00(

The translation adjustments represent the effettoElating the assets and liabilities of the @omtion’s non-U.S. entities. This
amount is impacted year-over-year by foreign cuydtuctuations and by the acquisitions of foreagtities.

CONTINGENCIES AND COMMITMENTS

The Corporation, through its subsidiary locate®@itzerland, entered into a credit agreement wlBSWAG (“UBS”) for a credit
facility in the amount of 6.0 million Swiss fran¢®4.8 million) for the issue of performance guaesstrelated to long-term contracts.
The Corporation receives prepayments on certaitracts, which are used as collateral against theitcfacility. The customers can
draw down on the line of credit for nonperformanpeto the amount of pledged collateral, which lsased from restriction over time
as the Corporation meets its obligations undetahg-term contracts. Under the terms of this créaditlity, the Corporation is not
permitted to borrow against the line of credit. Wwrporation is charged a commitment fee on thetantling balance of the
collateralized cash. As of September 30, 2004atheunt of restricted cash under this facility wass$nillion, $0.1 million of which i
expected to be released from restriction within yeer.

The Corporation has several NRC licenses necefsatlye continued operation of the business. Imeation with these licenses, the
NRC required financial assurance from the Corponatin the form of a parent company guarantee)asgrting estimated
environmental decommissioning and remediation casssciated with the commercial operations covbyetthe licenses. The
guarantee for the decommissioning costs of thebeflament facility, which is estimated for 2017$&.1 million.

Consistent with other entities its size, the Coagion is party to several legal actions and claimesie of which individually or in the
aggregate, in the opinion of management, are ezgdgothave a material adverse effect on the Cotipaia results of operations or
financial position.
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M ANAGEMENT’S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS

COMPANY ORGANIZATION

The Corporation manages and evaluates its opesdb@ased on the products and services it offergrendifferent markets it serves. Based on
this approach, the Corporation has three reportgenents: Flow Control, Motion Control, and Mé&tedatment. The Flow Control segment
primarily designs, manufactures, distributes, aises a broad range of highly engineered flowtrmbproducts for severe service military
and commercial applications. The Motion Controlreegt primarily designs, develops, and manufactomeshanical systems, drive systems,
embedded computing solutions, and electronic ctsénad sensors for the aerospace, defense, anthyemiistrial markets. Metal Treatme
provides a variety of metallurgical services, pipadly shot peening, heat treating, and coatingsyérious industries, including aerospace,
automotive, construction equipment, oil and gasrgsbemical, and metal working.

RESULTS of OPERATIONS

Analytical definitions

Throughout management’s discussion and analysisaricial condition and results of operations, témens “incremental” and “baselre use
to explain changes from period to period. For qrértreporting purposes, acquisitions are segrelgfaben the results of the Corporation’s
base businesses for a full year, or in the moedylikvent of a mid-quarter acquisition, 5 quartéx. year to date reporting purposes,
acquisitions remain segregated for two years, haademaining businesses are referred to as the"basinesses. An acquisition is
considered base when the reporting period inclfidlBscomparable current and prior period data. refiere, for the third quarter our organic
growth excludes the fourteen acquisitions acqusirde the second quarter of 2003. For the first nironths of 2004 our organic growth
excludes all acquisitions since January 1, 2003.

Three months ended September 30, 2004

Sales for the third quarter of 2004 totaled $236ilion, an increase of 25% from sales of $189.68iom for the third quarter of 2003. New
orders received for the current quarter of $239llian were up 89% over the orders of $126.8 millir the third quarter of 2003.
Acquisitions made in the second half of 2003 angld@4 contributed $53.1 million in incremental neslers received in the third quarter of
2004. Backlog increased 13% to $570.9 million git&mber 30, 2004 from $505.5 million at December28D3. Acquisitions made during
2004 represented $58.7 million of the backlog gt&aber 30, 2004. Approximately 64% of the Corgoras backlog is from military
business.

Sales for the third quarter of 2004 as compardgddsame period last year benefited from the aitiuris completed in the second half of
2003 and in 2004, which contributed $43.0 milliariricremental sales (or 92% of the overall incrgasthe third quarter of 2004. The
majority of these incremental sales came from thktecquisitions made within our Motion Controfseent since August 2003. The sales
the third quarter of 2004 also benefited from ollenaganic growth of 2%, led by the Metal Treatmeagment, which grew organically 21%
over the comparable prior year period. Organicssaf¢hin our Motion Control segment decreased 5#GHe third quarter of 2004 mainly d
to lower military aerospace and ground defense
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sales related to the timing of contractual reventibe organic sales within our Flow Control segmeete flat quarter over quarter.

Higher sales of metal treatment services from daba shot peening, heat treating, and laser pgesenvices of $6.4 million, higher sales of
certain flow control products to the oil and gadustry of $3.8 million and the power generation keaof $3.2 million, higher sales of flow
control products to the defense electronics mask&fL.6 million, and higher sales of commercialspace aftermarket services of $1.1
million all contributed to the organic growth iretiquarter as compared to the prior year periocs diganic growth was offset by the lower
sales of flow control products to the U.S. Navy ttuéming of contractual revenues of $8.9 millidmyer sales of motion control electronic
products of $4.7 million for use on military grounehicles, and lower sales of motion control pradwd $1.9 million to the military
aerospace market. Foreign exchange translatiom fiaebrable impact on sales for the third quarte20®4, contributing $4.1 million to the
sales increase from the prior year period.

Operating income for the third quarter of 2004 led$25.5 million, an increase of 19% from $21.4liom for the same period last year. The
increase is primarily attributable to the highdesarolume, favorable sales mix, and previouslyleanmented cost reduction initiatives, which
resulted in higher organic operating income fromlmase businesses of 7%. The organic operatingragrowth was mainly due to increa
at the Metal Treatment and Flow Control segmentA8b and 47%, respectively. In addition, acquisgicompleted in the second half of
2003 and in 2004 contributed $2.8 million in incesrtal operating income to the third quarter of 2004 solid segment operating income
growth was achieved despite the absorption of 8ill®n in costs associated with Sarbanes-OxleytiSeel04 compliance and was partially
offset by $0.8 million of lower pension income foe third quarter of 2004, due to additional sex\wdosts resulting from the acquisitions and
slightly lower investment returns. Foreign exchatrgaeslation had a favorable impact of $0.7 millanoperating income for the third qua
of 2004 as compared to the prior year period.

Net earnings for the third quarter of 2004 totebdd.7 million, or $0.68 per diluted share, whichresents an increase of 18% over the
earnings for the third quarter of 2003 of $12.5liomil, or $0.60 per diluted share (adjusted forBteeember 2003 2-for-1 stock split). Higher
segment operating income in the third quarter @426f $6.1 million more than offset the Corporatimlower pension income and higher
interest expense as compared to the third quafrf@&d08. The higher interest expense for the thirdrter of 2004 was due to higher debt le
associated with the funding of the Corporation’guasition program and higher interest rates. Netiegs for the third quarter of 2004
include a one-time tax benefit of $0.6 million riég from the recognition of a previously unprogdifor deferred tax asset.

Nine months ended September 30, 2

Sales for the first nine months of 2004 increas2¥ 20 $673.9 million as compared to $552.4 millfionthe same period last year. New
orders received for the first nine months of $688ition, were up 32% over the orders of $517.8lionil for the first nine months of 2003.
Acquisitions made in 2003 and 2004 contributed $8.0dillion in incremental new orders received ir first nine months of 2004.

The sales increase is mainly due to the contribstfoom acquisitions and organic growth in somewfbase businesses. Acquisitions made
in 2003 and 2004 contributed $101.4 million in Eroental sales (or 83% of the total increase) femihe months ended September 30,
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2004. The majority of these incremental sales chiore the nine acquisitions made within our Motioan@ol segment since January 2003.
Sales for the first nine months of 2004 also béedfirom overall organic growth of 4%. The orgagiowth was driven by our Metal
Treatment and Motion Control segments, which exgpeed organic growth of 21% and 4%, respectivelyite first nine months of 2004 as
compared to the prior year period. Organic salestdio Flow Control segment decreased 2% for tts fime months of 2004 as compared to
the same period last year, mainly due to lowerssimd¢he U.S. Navy.

In our base businesses, higher metal treatmers ehlmur global shot peening, laser peening, aadl theating services of $15.0 million,

higher sales of certain flow control products te gower generation market of $8.9 million, the deéeelectronics markets of $5.4 million,
and the oil and gas industry of $3.5 million, highales of our motion control products to the railtaerospace market of $9.5 million, and to
the commercial aerospace aftermarket services.dfiiftlion, all contributed to the organic sales\gth for the first nine months of 2004 as
compared to the same period last year. This orggmomth was partially offset by the lower saledloi control products to the U.S. Navy
due to timing of contractual revenues, a decref$2&2 million. In the first nine months of 20GBe Flow Control segment completed the
shipment of two large projects to the U.S. Navyichtgenerated approximately $25 million in salesadldition, lower sales of motion cont
electronic products of $11.8 million for use on destic and European ground defense markets partifitigt the overall organic growth.
Favorable foreign exchange translation positiveipacted sales for the first nine months of 20041%.8 million as compared to the same
period last year.

Operating income for the first nine months of 2@@e¥eased to $76.4 million, up 21% over the $63iian from the same period last year.
The increase is primarily due to the higher satdame, favorable mix, and previously implementedteeduction initiatives. Higher
operating income from our base businesses, whimeased 12% for the first nine months of 2004, draen by strong organic growth in our
Metal Treatment and Motion Control segments of &% 24%, respectively, over the prior year per@perating income from the base
businesses within our Flow Control segment deck2%e as compared to the prior year period, maioky t the two large high margin
projects for the U.S. Navy in 2003 that did notwrda 2004. The solid segment operating income ¢hiomas achieved despite the absorption
of $1.7 million in costs associated with Sarbanete®Section 404 compliance and lower pension ire@f$2.0 million due to additional
service costs resulting from the acquisitions digh#y lower investment returns for the nine mantgnded September 30, 2004 over the
comparable prior year period. Foreign exchangestation had a favorable impact of $1.9 million grewating income for the first nine
months of 2004 as compared to the prior year period

Net earnings for the first nine months of 2004 lexe$44.7 million, or $2.08 per diluted share, esggnting an increase of 19% over
earnings of $37.5 million, or $1.80 per diluted reh@djusted for the December 2003 2-for-1 stodik) $pr the first nine months of 2003. Net
earnings for the first nine months of 2004 inclutied one-time tax benefits totaling $2.1 milliomeoresulting from a change in legal
structure of one of our subsidiaries and the dffven the recognition of a previously unprovided flferred tax asset. The improvements
were partially offset by higher interest expens&®b million in the first nine months of 2004, whiis associated with the debt incurred to
fund our acquisition program and from higher ins¢rates.
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Segment Operating Performance:

Three Months Ended Nine Months Ended
September 3( September 3(
% %
2004 2003 Change 2004 2003 Change

Sales:
Flow Control $ 94,20¢ $ 84,167 11.% $269,80: $ 263,12 2.5%
Motion Control 97,727 70,157 39.52% 272,64¢ 188,18: 44.%%
Metal Treatmen 44,64 35,29¢ 26.5% 131,48: 101,10: 30.(%
Total Sales $ 236,57¢ $ 189,61¢ 24.¢% $673,93" $ 552,40¢ 22.(%
Operating Income:
Flow Control $ 9,84t $ 7,11C 385 $ 29,12 $ 30,17¢ -3.5%
Motion Control 10,39¢ 9,537 9.C% 28,70( 18,73¢ 53.2%
Metal Treatmen 6,817 4,321 57.% 20,97 13,10: 60.1%
Total Segments 27,06 20,96¢ 29.1% 78,79:¢ 62,01: 27.1%
Pension (Expense)/Incon (295) 527 -156.(% (377) 1,58( -123.%%
Corporate & Othe (1,30)) (100) 1201.% (2,05¢) (362 468.5%
Total Operating Income $ 2546 $ 21,39t 19.0op $ 76,35¢ $ 63,23( 20.€04
Operating Margins 10.5% 8.4% 10.8% 11.5%
Flow Control 10.6% 13.6% 10.5% 10.(%
Metal Treatmen 15.2% 12.2% 15.% 13.(%
Total Curtiss-Wright 10.8% 11.2% 11.5% 11.4%

Flow Control

The Corporation’s Flow Control segment posted salé94.2 million for the third quarter of 2004, mxcrease of 12% from $84.2 million in
the third quarter of 2003. The sales increase waslyndue to the contributions from the 2004 acigjoiss, which totaled $9.7 million in the
third quarter of 2004. Organic sales growth waseadd in the power generation market, primarily ttuexpedited deliveries and additional
orders of certain pumps, and additional ordersabfes and field service work to commercial nuclgawver plants, which totaled $3.2 million.
This segment also experienced higher sales of aaltees to the oil and gas industry due to thegased demand for this technology, which
increased $2.5 million, and increased sales okaatronic products to the U.S. Navy, due to thertg of orders, which increased $1.6
million as compared to the third quarter of 200BisTgrowth was offset by a decline in sales of flmamtrol products to the U.S. Navy aircraft
carrier and submarine programs due to timing ofreatual revenues, a decrease of $8.9 million.sSafl¢his business segment also benefited
from favorable foreign currency translation of $tnBlion in the third quarter of 2004 as comparedtte prior year period.

Operating income for the third quarter of 2004 %88 million, an increase of 39% as compared t& #illion for the same period last year.
The increase in operating margins is mainly dueotttract cost overruns on a safety relief valvggmtoand inventory write-offs in the third
quarter of 2003 totaling approximately $2.7 millidrat did not occur in 2004. Higher sales volumeé arstronger sales mix for our power
generation and oil and gas products, and highes sallume for our electronic products to the U.8v{Nwere offset by the profit impact from
the lower flow control product sales to the U.SviNdn addition, the operating margins for the 2@@4juisitions were lower than those of the
base businesses in the third quarter.
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Sales for the first nine months of 2004 were $268ilion, an increase of 3% over the same periatl y@ar of $263.1 million, primarily d
to the 2004 acquisitions, which contributed $12iBion in incremental sales. The organic sales dased 2% in the first nine months of 2
compared to the prior year period. The decreasemesly due to lower sales of flow control produtdshe U.S. Navy due to the timing
contractual revenues. In the first nine months @3, the Flow Control segment completed the shiproétwo large projects to the U
Navy, which generated approximately $25 milliorsales. Stronger sales of certain products to tieepgeneration market, which increa
$6.9 million due to additional orders and expedietiveries, increased demand for coker valvesHeroil and gas industry, which positiv
impacted sales by $4.2 million, and increased saflesir electronic products to the U.S. Navy, whicbreased $5.#illion as compared

the first nine months of 2003. Sales benefited ffarorable foreign currency translation of $1.6limil in the first nine months of 2004
compared to the same period last year.

Operating income for the first nine months of 208 $29.1 million, a decrease of 3% over the sagnieglast year of $30.2 million. The
reduction in operating income was mainly due toptadit impact related to the two large higher miargpntracts in the first nine months of
2003 that did not reoccur in 2004. These projestgributed approximately $9.7 million in operatimgome for the first nine months of 2003.
The decline was patrtially offset by a 50% increasaperating income for this segment’s remainingibesses over the comparable prior year
period. The increases were mainly due to the 2@@8act cost overruns and inventory write-offs tiligt not occur in 2004, higher sales
volume and a stronger sales mix for our power geimr and oil and gas products, and higher salksnes for our electronic products to the
U.S. Navy.

New orders received for the Flow Control segmetaléal $92.0 million in the third quarter of 2004e8278.2 million for the first nin

months of 2004, representing an increase of 1049d.@Pn, respectively, from the same periods in 2@@8uisitions made in 2004
contributed $17.4 million and $20.6 million in ieenental new orders received in the third quarterfast nine months of 2004, respectively.
Backlog increased 6% to $336.8 million at Septen3er2004 from $317.8 million at December 31, 2083yuisitions made during 2004
represented $18.6 million of the backlog at Sep&mn3b, 2004.

Motion Control

Sales for the Corporation’s Motion Control segmiergroved 39% to $97.7 million in the third quartér2004 from $70.2 million in the third
quarter of 2003, primarily due to the contributmfithe acquisitions completed in 2004 and the fogaarterof 2003, which contributed $31
million in incremental sales for the period. Orgaséles declined 5% in the third quarter of 2004s Brganic decline was mainly due to
scheduled production decreases for the Abramsaadkhe Bradley Fighting Vehicle, which reducedgtmic military sales by $4.9 million
and expedited shipments of F-16 spares, which egtimdlitary aerospace sales by $2.7 million. Offagtthese declines were increases in
electronic spares on the Bradley Fighting Vehid¢l820 million in support of the war effort. In atidn, foreign currency translation
favorably impacted sales for the third quarter @2 by $2.0 million as compared to the prior yesniqa.

Operating income for this segment in the third tpranf 2004 was $10.4 million, an increase of 9%rdh9.5 million during the third quarter
of 2003. The improvement was driven by higher
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sales volume from acquisitions, favorable sales anixi implemented cost control initiatives. Durthg third quarter of 2004, our European
integrated sensing business experienced a redunti@serve requirements of $0.8 million that iBereted in the margins for the period.
Offsetting these increases were lower organic drpggveral development programs with lower margssompared to production program,
and certain annual trade show expenses incurréekithird quarter of 2004 that were incurred dutimg second quarter in 2003. The busir
segment also benefited from favorable foreign cwydranslation in the third quarter of 2004 as pared to the third quarter of 2003.

Sales for the first nine months of 2004 were $272il6on, an increase of 45% from sales of $18&i#imy the first nine months of 2003,
primarily due to the contribution of the 2003 ariD2 acquisitions, which contributed $77.7 millionincremental sales (or 92% of the ove
increase). Organic sales growth was 4% in theffirst months of 2004 as compared to 2003, mainledrby favorable foreign currency
translation of $5.8 million as compared to the pyiear period. The remaining increase was drivesdweral factors including an increase in
electronic spares on the Bradley Fighting Vehi¢l@24 million in support of the war effort, incread F/A22 production sales of $2.8 milli
due to higher ship set requirements, increased §&m our integrated sensing business of $2.2anikknd an increase in commercial repair
and overhaul sales of $2.1 million over the combplargeriod of 2003 due to the continuing recoverthe global commercial aerospace
industry. The segment also benefited from $5.0iomilbf sales of electronic products for the 76 Tiedihg tanker program and helicopter re
warning sensors. These new programs have no cobipaevenue base in the first nine months of 2@i&etting these increases were
scheduled production decreases for the Abramsaadkhe Bradley Fighting Vehicle, which reduceesalf electronic products to the
military by $10.1 million, and lower European groutiefense sales of approximately $3.0 million résglfrom expedited deliveries in 2003.

Operating income for the first nine months of 20@s $28.7 million as compared to $18.7 milliontlee comparable period in 2003, an
increase of 53%. The improvement was driven byhigker sales volume, including contributions frdre hew acquisitions, favorable sales
mix, and implemented cost control initiatives. Hegment benefited from reductions in reserve requents at its European integrated
sensing business totaling $1.4 million for the mmenths ended September 30, 2004. The businesenaegiro benefited from favorable
foreign currency translation in the first nine muwbf 2004 as compared to the first nine montH008.

New orders received for the Motion Control segnietaled $103.2 million in the third quarter of 208dd $273.2 million for the first nir
months of 2004, representing an increase of 123396886 from the same periods in 2003, respectivitguisitions made in 2003 and 2004
contributed $33.4 million and $74.5 million in ieenental new orders received in the third quarterfast nine months of 2004, respectively.
Backlog increased 25% to $232.3 million at Septan3e 2004 from $186.3 million at December 31, 2088quisitions made during 2004
represented $40.1 million of the backlog at Sep&mn3b, 2004.
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Metal Treatment

Sales for the Corporation’s Metal Treatment segrt@ated $44.6 million for the third quarter of 20@p 26% when compared with $35.3
million in the third quarter of 2003. Organic satgswth of $7.5 million represented the majoritytloé sales increase, a 21% improvement
over the third quarter of 2003. The 2004 acquisgioontributed $1.8 million in incremental salestfee third quarter of 2004. The organic
growth was due to strong sales growth in our glshat peening services primarily to the aerospadeaaitomotive markets, which
contributed $4.4 million, higher sales of heat tirgaservices of $1.2 million, and sales growthrour laser peening technology, which
contributed $0.8 million in additional sales. Ird#tbn, foreign currency translation favorably ingped sales for the third quarter of 2004 by
$1.6 million as compared to the prior year period.

Operating income for the third quarter of 2004 é&sed 58% to $6.8 million from $4.3 million for ts@me period last year. Overall margin
improvement was due to higher sales volume, faversdiles mix in our shot peening, laser peeningd herat treating businesses, and
implemented cost reduction initiatives. Offsettthg improvements were increased medical costs ighehenergy costs as compared to the
prior year period. This segment also benefited ffamorable foreign currency translation in the dhjuarter of 2004 as compared to the third
quarter of 2003.

Sales for the Metal Treatment segment totaled $L3illion for the first nine months of 2004, up 3@ compared to $101.1 million for the
comparable period of 2003. Organic sales growth2d4s in the first nine months of 2004, contributiiB.4 million to the increase. The
organic growth was due to strong sales growth foomnew laser peening technology, which contrib$éd million in additional sales, as
well as solid growth in our global shot peening/gass, which contributed $8.3 million mainly in terman automotive, European
commercial aerospace, and North American commescidimilitary aerospace markets. Sales from thethesting division were up $2.1
million over the prior year period mainly due toesffow from a competitor and new aluminum treatmeayabilities for the aerospace
industry. The remaining sales increase was dueritributions from 2003 and 2004 acquisitions, whiohtributed $10.9 million of
incremental sales in the first nine months of 2007k main contributor to this increase was the Eld&tings businesses, which were acqt
in April 2003. In addition, foreign currency traasbn favorably impacted the sales for the firsienmonths of 2004 by $4.4 million as
compared to the prior year period.

Operating income for the first nine months of 2@e¥eased 60% to $21.0 million from $13.1 milliamr the same period last year. Margin
improvement was due to higher sales volume, faversdiles mix due to higher laser peening salesirapgmented cost reduction initiative
Offsetting the improvements were increased mediosis and higher energy costs as compared toithreypar period. The business segment
also benefited from favorable foreign currency s$tation in the first nine months of 2004 as comgdoethe prior year period.

New orders received for the Metal Treatment segriteated $44.8 million in the third quarter of 208dd $132.3 million for the first nir
months of 2004, representing an increase of 26%38f& from the same periods in 2003, respectivetgudsitions made in 2003 and 2004
contributed $1.8 million and $10.9 million in inanental new orders received in the third quarterfastinine months of 2004, respectively.
Backlog increased 28% to $1.8 million at Septen3®2004 from $1.4 million at December 31, 2003.
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Interest Expense

Interest expense increased $2.0 million and $5l&omifor the third quarter and first nine monthHfs2004, respectively, versus the compari
prior year periods, due to higher debt levels dased with the funding of acquisitions and increhberrowing rates.

Corporate Administrative Expenses

Corporate administrative expenses increased $1liaméand $1.7 million for the third quarter andsti nine months of 2004, respectively,
versus the comparable prior year periods, maing/tdiexpenses associated with Sarbanes-Oxley 8efdbcompliance.

CHANGES IN FINANCIAL CONDITION

Liquidity and Capital Resources

The Corporation derives the majority of its opargtcash inflow from receipts on the sale of goaut$ services and cash outflow for the
procurement of materials and labor, and is theee$oibject to market fluctuations and conditionsprdgimately 50% of the Corporation’s
business is in the defense sector, which is cheniaetl by long-term contracts. Most of our longvterontracts allow for several billing points
(progress or milestones) that provide the Corponatiith cash receipts as costs are incurred thrauigthe project rather than upon contract
completion, thereby reducing working capital regmients. In some cases, these payments can exeeeasts incurred on a project.

Operating Activities

The Corporation’s working capital was $223.7 miiliat September 30, 2004, a decrease of $14.9 mftiion the working capital at
December 31, 2003 of $238.6 million. The ratio wirent assets to current liabilities was 2.5 ta $September 30, 2004 versus 2.8 to 1 at
December 31, 2003.

Cash and cash equivalents totaled $38.5 millichénaggregate at September 30, 2004, down fronY $8ion at December 31, 2003. The
decrease is due to the use of available cash ththenacquisition of Dy 4 Systems, Inc. on Jandry2004. Days sales outstanding was 54
days at September 30, 2004 as compared to 56 t8escamber 31, 2003. Inventory turns were 5.5 ate@eber 30, 2004 and December 31,
2003.

The remaining working capital increased $45.2 wnillfrom December 31, 2003, 50% of which is dudedcquisitions made in the first nine
months of 2004. In addition to the impact of thasquisitions, working capital changes were higtikghby an increase in accounts receivable
of approximately $16.1 million due primarily to thieing of billed sales, an increase in inventodé€$3.1 million in anticipation of increased
sales activity during the fourth quarter of 200dd @ decline in progress payments of $2.9 milliaa thainly to the liquidation of several

large projects, offset by an increase in deferez@mue of $4.5 million due to an increase in custoimnding on long-term projects.

Page 31 of 40




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
MANAGEMENT’S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS, cont inued

I nvesting Activities

The Corporation acquired ten businesses in therfine months of 2004. A combination of stock, ceetources, and funds available under
the Corporation’s credit agreements were utilizedtie funding of these acquisitions, which tote§232.0 million. As indicated in Note 2 to
the Consolidated Financial Statements, certainiaitiun agreements contain contingent purchasee@ijustments, such as potential eauh-
payments. In the first nine months of 2004, thepBaation made approximately $3.0 million in suclympants relative to prior period
acquisitions.

During the nine months ended September 30, 20€tnially available funds were adequate to meetabgkpenditures of $20.6 million.
Principal capital expenditures included new andaesgment machinery and equipment within the busisegments and for the expansion of
new product lines.The Corporation is expected to make additionaltehpkpenditures of approximately $15 million dygritne remainder of
2004 on machinery and equipment for ongoing opanatat the business segments, expansion of exfsiifigies, and investments in new
product lines and facilities.

Financing Activities

At September 30, 2004, the Corporation had a $40@mcredit agreement with a group of ten barBsrrowings under the agreement bear
interest at a floating rate based on market casiti In addition, the Corporation’s interest raid kevel of facility fees are dependent on
maintenance of certain financial ratios, as defimethe agreement. The Corporation is subject tnahfacility fees on the commitments
under the Revolving Credit Agreement. In connectidgth the Revolving Credit Agreement, the Corparatpaid customary transaction fees
that have been deferred and are being amortizettiogeerm of the agreement. The Corporation isired under the agreement to maintain
certain financial ratios and meet certain othearfitial tests, of which the Corporation is in coraptie at September 30, 2004. Cash
borrowings (excluding letters of credit) under tnedit agreement at September 30, 2004 were $18ilion as compared to $8.9 million at
December 31, 2003. The unused credit availablenthéeagreement at September 30, 2004 was $248i6rmi

On July 23, 2004, the Corporation amended its iegsiredit facility, increasing the available linécredit from $225 million to $400 million.
The Corporation plans to use the credit line forkiray capital purposes, internal growth initiativeeding of future acquisitions, and other
general corporate purposes. The agreement expi200.

On September 25, 2003 the Corporation issued $20i0n of Senior Notes (the “Notes”). The Notemnsist of $75.0 million of 5.13%
Senior Notes that mature on September 25, 201&3a286.0 million of 5.74% Senior Notes that matureéSaptember 25, 2013. The Notes are
senior unsecured obligations and are equal in o§paiyment to the Corporatiaéxisting senior indebtedness. The Corporatioits aiption,
can prepay at any time all or, from time to timey gart of the Notes, subject to a make-whole arhvuaccordance with the terms of the
Note Purchase Agreement. In connection with theebldhe Corporation paid customary transaction tfetshave been deferred and are b
amortized over the term of the Notes. The Corponais required under the Note Purchase Agreemangintain certain financial ratios, of
which the Corporation is in compliance at Septen3gr2004.

On November 6, 2003 the Corporation entered intoitwerest rate swap agreements with notional atscafrs20 million and $60 million to
effectively convert the fixed interest rates on
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the $75 million 5.13% Senior Notes and $125 mill5A4% Senior Notes, respectively, to variableséi@sed on specified spreads over six-
month LIBOR. In the short-term, the swaps have, amedexpected to continue to provide the Corpanatiith a lower level of interest
expense related to the Notes.

Industrial revenue bonds, which are collateralizgdeal estate, machinery, and equipment, were3%hillion at September 30, 2004 and
December 31, 2003. The loans outstanding undesehér Notes, Interest Rate Swaps, Revolving Césglieements, and Industrial Revenue
Bonds had variable interest rates averaging 3.48aglthe third quarter of 2004; 2003 loans outstagdinder the Revolving Credit
Agreements and Industrial Revenue Bonds had variabdrest rates averaging 2.1% for the third guant 2003.

Cash generated from operations is considered atetpumeet the Corporation’s cash requirementthi@fourth quarter of 2004 and the
upcoming year, including anticipated debt repaymepianned capital expenditures, dividends, enw@mtal obligations, and working capi
requirements. Undistributed earnings from certdithe Corporation’s foreign subsidiaries are coesd permanently reinvested.

CRITICAL ACCOUNTING POLICIES

Our consolidated financial statements and accomripgmpotes are prepared in accordance with genesatigpted accounting principles in the
United States of America. Preparing consolidatedrfcial statements requires us to make estimateassumptions that affect the reported
amounts of assets, liabilities, revenues, and esgemhese estimates and assumptions are affgcthd bpplication of our accounting
policies. Critical accounting policies are thosatttequire application of management’s most difficgubjective, or complex judgments, often
as a result of the need to make estimates aboeffiwets of matters that are inherently uncertaith may change in subsequent periods. We
believe that the following are some of the moréaal judgment areas in the application of our arting policies that affect our financial
condition and results of operations:

Revenue recognition:The realization of revenue refers to the timingt®fecognition in the accounts of the Corporaaon is generally
considered realized or realizable and earned wineparnings process is substantially complete kiod the following criteria are met: 1)
persuasive evidence of an arrangement exists;l®pdehas occurred or services have been rend8)eatie Corporation’s price to its
customer is fixed or determinable; and 4) collglitibis reasonably assured.

The Corporation records sales and related profitsroduction and service type contracts as unishipped and title and risk of loss have
transferred or as services are rendered. This méshased in our Metal Treatment segment and iresohthe business units within the
Motion Control and Flow Control segments that seremmercial markets.

For certain contracts in our Flow Control and Mati@ontrol segments that require performance ovexéanded period before deliveries
begin, sales and estimated profits are recordeapplying the percentage-of-completion method obaating. The percentage-of-completion
method of accounting is used primarily for the Gogtion’s defense contracts and certain long-tesmroercial contracts. This method
recognizes revenue and profit as the contractsressgowards completion. For certain contractsabatain a significant number of
performance milestones, as defined by the custosatgs are recorded based upon achievement ofpieefs@mance milestones. The
performance milestone method is an output
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measure of progress towards completion made instefmesults achieved. For certain fixed price caxts, where none or a limited numbe
milestones exist, the cost-to-cost method is uskdth is an input measure of progress towards cetigpl. Under the cost-to-cost input
method, sales and profits are recorded based amatilbeof costs incurred to an estimate of totats@t completion.

Application of percentage-of-completion methodsesfenue recognition requires the use of reasormtilelependable estimates of the future
material, labor, and overhead costs that will miired. The percentage-of-completion method of aeting for longterm contracts requires
disciplined cost estimating system in which alldtions of the business are integrally involved. Shestimates are determined based upc
industry knowledge and experience of the Corpon&iengineers, project managers, and financial. Sthese estimates are significant and
reflect changes in cost and operating performamarighout the contract and could have a significapiact on operating performance.
Adjustments to original estimates for contract rexes estimated costs at completion, and the esthtatal profit are often required as work
progresses throughout the contract and as experamt more information is obtained, even thouglstoge of work under the contract may
not change. These changes are recorded on a curauktroactive basis in the period they are deiteethto be necessary.

Under the percentage-of-completion and completadraot methods, provisions for estimated lossesrmompleted contracts are recognized
in the period in which the likelihood of such losse determined. Certain contracts contain promisior the redetermination of price and, as
such, management defers a portion of the revewune thhose contracts until such time as the pricebkas finalized.

Some of the Corporation’s customers withhold carganounts from the billings they receive. Thesainetges are generally not due until the
project has been completed and accepted by themast

Inventory: Inventory costs include materials, direct labod amanufacturing overhead costs, which are statétedbwer of cost or market,
where market is limited to the net realizable valliee Corporation estimates the net realizableevafiits inventories and establishes rese

to reduce the carrying amount of these inventddeset realizable value, as necessary. We continaaehluate the adequacy of the inventory
reserves by reviewing historical scrap rates, amdiguantities, as compared with historical andgmigid usage levels and other anticipated
contractual requirements. The stated inventoryscarst also reflective of the estimates used inyapgpkhe percentage-of-completion revenue
recognition method.

The Corporation purchases materials for the matwfaof components for sale. The decision to pwselaset quantity of a particular item is
influenced by several factors including: currend @nojected price, future estimated availabilityising and projected contracts to produce
certain items, and the estimated needs for itslegses.

For certain of its long-term contracts, the Corpiorautilizes progress billings, which representoamts billed to customers prior to the
delivery of goods and services and are recordedraduction to inventory and receivables. Progodisgs are generally based on costs
incurred, including direct costs, overhead, ancegairand administrative costs.
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Pension and other postretirement benefitsThe Corporation, in consultation with its actuaridstermines the appropriate assumptions for
use in determining the liability for future pensiand other postretirement benefits. The most st of these assumptions include the
number of employees who will receive benefits alasity the tenure and salary level of those empley#ee expected return on plan assets,
the discount rates used on plan obligations, aadrénds in health care costs. Changes in thesenp$isns in future years will have an effect
on the Corporation’s pension and postretirementiscarsd associated pension and postretirement asgtibilities.

The discount rates and compensation rates increasesto determine the benefit obligations of la@pas of December 31, 2003 and the
annual periodic costs for 2004 were lowered in 2@0Better reflect current economic conditions. Téduction in the discount rates increa
the benefit obligation on the plans. A correspogdiecrease in future compensation costs, whichroetaue to the impact of lower
inflationary effects, had an offsetting decreasth&benefit obligation. The changes in these tssumptions were based upon current and
future economic indicators.

The overall expected return on assets assumptioasisd on a combination of historical performarfdb® pension fund and expectations of
future performance. The historical returns are meitged using the market—related value of asset&ghwib the same value used in the
calculation of annual net periodic benefit coste Tharket-related value of assets includes the rétiog of realized and unrealized gains and
losses over a five year period, which effectivalgrages the volatility associated with the acteafgrmance of the plan’s assets from year to
year. Although over the last ten years the mamdeted value of assets had an average annualofiéltl6%, the actual returns averaged 8
during the same period. The Corporation has cartigtused the 8.5% rate as a long-term overallamesreturn. Given the uncertainties of
the current economic and geopolitical landscapes;ansider the 8.5% to be a reasonable assumgttbe éuture long-term investment
returns.

The long-term medical trend assumptions starts avithirrent rate that is in line with expectatiooisthe near future, and then grade the rates
down over time until it reaches an ultimate rat# ih close to expectations for growth in GDP. Téasoning is that medical trends cannot
continue to be higher than the rate of GDP growtthe long term. Any change in the expectatiorhegé rates to return to a normal level will
have an impact on the Corporation.

See Note 9 to the Corporation’s Consolidated FiirsuStatements in Item 1 of this quarterly reportfurther information on the
Corporation’s pension and postretirement plandudiog an estimate of future cash contributions.

Environmental reserves:The Corporation provides for environmental resewksn, in conjunction with internal and externgdkecounsel,
it is determined that a liability is both probabled estimable. In many cases, the liability isfi@td or capped when the Corporation first
records a liability for a particular site. In eséiting the future liability and continually evaluadithe sufficiency of such liabilities, the
Corporation weighs certain factors including thef@oation’s participation percentage due to aeettint by or bankruptcy of other
potentially responsible parties, a change in thérenmental laws requiring more stringent requiretsea change in the estimate of future
costs that will be incurred to remediate the site] changes in technology related to environmeatakdiation.
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Purchase accountingThe Corporation applies the purchase method ofuatag to its acquisitions. Under this method, piechase price,
including any capitalized acquisition costs, i®edited to the underlying tangible and intangibketsacquired and liabilities assumed based
on their respective fair market values, with angesss recorded as goodwill. The Corporation, ustalbonsultation with thirgarty valuatiol
advisors, determines the fair values of such assetdiabilities.

Goodwill: The recoverability of goodwill is subject to an aahimpairment test based on the estimated fairevaf the underlying
businesses. Additionally, goodwill is tested fopmrment when an event occurs or if circumstanbesge that would more likely than not
reduce the fair value of a reporting unit belowciasrying amount. These estimated fair values ased on estimates of future cash flows of
the businesses. Factors affecting these futureftmgh include the continued market acceptancéefiroducts and services offered by the
businesses, the development of new products amitssiby the businesses and the underlying cad¢wélopment, the future cost structur
the businesses, and future technological changisn&ies are also used for the Corporation’s cosapital in discounting the projected
future cash flows. The Corporation utilizes an peledent third party cost of capital analysis ired®ination of its estimates. If it has been
determined that an impairment has occurred, th@@ation may be required to recognize an impairméits asset, which would be limited
to the difference between the book value of thetaasd its fair value. Any such impairment wouldreeognized in full in the reporting per
in which it has been identified.

Other intangible assets:Other intangible assets are generally the reswdtqbiisitions and consist primarily of purchasexhimlogy,
customer related intangibles, trademarks and semirks, and technology licenses. Intangible asseteecorded at their fair values as
determined through purchase accounting and aretiembion a straight-line basis over their estimatseful lives, which range from 1 to 20
years. The Corporation reviews the recoverabilitintangible assets, including the related usefi@d, whenever events or change
circumstances indicate that the carrying amounhimgt be recoverable. Any impairment would be rded in the reporting period in which
it has been identified.

Recently issued accounting standarddn May 2004, the Financial Accounting StandardsrBd&éFASB”) issued FASB Staff Position
(“FSP”) 106-2 “Accounting and Disclosure RequirertseRelated to the Medicare Prescription Drug, Impment and Modernization Act of
2003.” This guidance supersedes FSP 106-1 issusghimary 2004 and clarifies the accounting andatisce requirments for employers with
postretirement benefit plans that have been orbeilaffected by the passage of the Medicare PptiseriDrug improvement and
Modernization Act of 2003 (“the Act”). The Act itduces two new features to Medicare that an emplogeds to consider in measuring its
obligation and net periodic postretirement berefts. The effective date for the new requiremisnttse first interim or annual period
beginning after June 15, 2004. Additional inforroatregarding the impact of the Act is presentedate 9.
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ltem 3. Q UANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MAR KET RISK

The Corporation’s profitability may also be advéys#fected during any period of unexpected orddpcrease in interest rates. The
Corporation’s market risk for a change in interasés relates primarily to its debt obligationseTorporation shifted its interest rate
exposure from 46% variable at December 31, 20@%% variable at September 30, 2004. The increagariable interest rate exposure is
due to the Corporation funding its 2004 acquisitativity through its revolving credit facility. Bhange in interest rates of 1% would hawvt
impact on consolidated interest expense of appratdéhyn $2.3 million.

The Corporation is exposed to fluctuations in fgneturrency exchange rates, particularly to theadam dollar, British pound, and the Euro.
Any significant change in the value of the curresadf those countries in which the Corporation danesness against the U.S. dollar could
have an adverse effect on the Corporation’s busjrigmncial condition, and results of operatidlanagement seeks to minimize the risk
from these foreign currency fluctuations princigahrough invoicing the Corporation’s customersha same currency as the source of the
products. However, the Corporation’s efforts to imize these risks may not be successful.

The acquisitions of Dy 4 and Primagraphics havesiased the Corporatichexposure to foreign currency exchange rate fhiicios related
the Canadian dollar and the British pound. The @a@fion currently has a hedging program in placaitigate the Canadian dollar foreign
currency risk.

Further information regarding market risk and marigk management policies is more fully describedem “7A. Quantitative and
Qualitative Disclosures about Market Risk” of ther@oration’s Annual Report on Form 10-K for the yeaded December 31, 2003.

tem4. C ONTROLS AND PROCEDURES

As of September 30, 2004, the Corporation’s managenmcluding the Corporation’s Chief Executivefi€dr and Chief Financial Officer,
conducted an evaluation of the Corporation’s dsate controls and procedures; as such term isatbfinRules 13a-15(e) and 15d-15(e)
under the Securities Exchange Act of 1934, as aetk(ttie “Exchange Act”). Based on such evaluatio& Corporation’s Chief Executive
Officer and Chief Financial Officer concluded tifa¢ Corporation’s disclosure controls and proceslare effective, in all material respects,
to ensure that information required to be discldgetie reports the Corporation files and submitdar the Exchange Act is recorded,
processed, summarized, and reported as and wheineeq

There have not been any changes in the Corporatintgrnal control over financial reporting (asfsterm is defined in Rules 13a-15(f) and
15d15(f) under the Exchange Act) during the fiscalrteraended September 30, 2004 that have mateatiigted, or are reasonably likely
materially affect, the Corporation’s internal catover financial reporting.

F ORWARD-LOOKING INFORMATION

The statements in this Quarterly Report on Forn@Q1@nd in oral statements that may be made by reptasves of the Corporation relating
plans, strategies, economic performance and trend®ther statements that are not descriptiongstdrital facts may be forward-looking
statements within the meaning of the Private SeearLitigation Reform Act of 1995, Section 27(d)}tloe Securities Act of 1933 and Section
21(e) of the Securities Exchange Act of 1934. Foddaoking statements are inherently subject tosrind uncertainties, and actual results
could differ materially from those currently anfiated due to a number of factors. Examples
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of forward-looking information include, but are dmbited to, (a) projections of or statements relag return on investment, future earnings,
interest income, other income, earnings or losspare, investment mix and quality, growth prospezdpital structure, and other financial
terms, (b) statements of plans and objectives afagament, (c) statements of future economic pedon®, and (d) statements of
assumptions, such as economic conditions underbfimgr statements. Such forward- looking informatian be identified by the use of
forward looking terminology such as “believes,” pects,” “may,” “will,” “should,” “anticipates,” othe negative of any of the foregoing or
other variations thereon or comparable terminol@gypy discussion of strategy.

No assurance can be given that the future resedtsribed by the forwa-looking information will be achieved. Such staterseare subject to
risks, uncertainties, and other factors, whichariside our control that could cause actual resaltsffer materially from future results
expressed or implied by such forward-looking infation. Readers are cautioned not to put unduencdian such forward-looking
information. Such statements include, without latidn, those contained in Part I, Item 2, Managehsdbiscussion and Analysis of Financ
Condition and Results of Operations and the Nateke Consolidated Financial Statements includiithout limitation, the Environmental
Matters Note. Important factors that could causeattual results to differ materially from thosehiese forward-looking statements include,
among other items, (i) a reduction in anticipatedkos, (ii) change in governmental spending resgiffom U.S. and international military
budget constraints and determinations, U.S. cosgneal and international legislative body discretid.S. and international government
administration policies and priorities; changingridanilitary threats, strategies and missions; cetitipn from foreign manufacturers of
platforms and equipment; NATO country determinatiogegarding participation in common programs; clearig U.S. and international
government procurement timing, strategies and jpestthe general state of world military readiresd deployment; and the ability to obt
export licenses (iii) an economic downturn, (ivaaticipated environmental remediation expensesaims, (v) changes in the need for
additional machinery and equipment and/or in the &ar the expansion of the Corporation’s operatjdmi) changes in the competitive
marketplace and/or customer requirements, (viinability to perform customer contracts at antitguhcost levels, (viii) changes in the
Corporation’s future tax rates resulting from aiewrof factors, including statutory changes in &@dland state tax rates, non deductibility of
goodwill amortization and IPR&D acquired in a stqukchase business combination and the non deditgti our ESPP compensation
expense and (ix) other factors that generally atfee business of companies operating in the Catjmr's Segments.

The Corporation has no obligation to update anywéod-looking statements
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PART Il - OTHER INFORMATION

tem1. L EGAL PROCEEDINGS

In the ordinary course of business, the Corporadiwhits subsidiaries are subject to various pendiaims, lawsuits and contingent liabiliti
The Corporation does not believe that dispositibany of these matters will have a material adveffect on the Corporation’s consolidated
financial position or results of operations.

Curtiss-Wright Corporation or its subsidiaries h&een named in approximately 100 lawsuits thagalliejury from exposure to asbestos. To
date, Curtiss-Wright has secured its dismissalautlprejudice in approximately 15 lawsuits, andusrently in discussions for similar
dismissal in several others, and has not been fbabié or paid any material sum of money in saté@at in any case. Curtiss-Wright believes
that the minimal use of asbestos in its operatamsthe relatively nofriable condition of asbestos in its products makeslikely that it will
face material liability in any asbestos litigatiavhether individually or in the aggregate. Curti§¥sight does maintain insurance coverage for
these lawsuits and it believes adequate coveragtsea cover any unanticipated asbestos liability.

ltem 6. E XHIBITS and REPORTS on FORM 8-K
(@) Exhibits

Exhibit 4 Amended and Restated Credit Agreement dated JulgQB! between Registrant, the Issuing Banks
referred to therein, the Lenders parties theretmftime to time, and Bank of America, N.A., as
Administrative Agent, incorporated by referencé&idnibit 4 to Registrant’s Quarterly Report on Fat6i
Q for the period ended June 30, 20

Exhibit 10  Amendment No. 2, dated September 30, 2004, to therled and Restated Curtiss-Wright Corporation
Retirement Plan, filed herewit

Exhibit 31.1 Certification of Martin R. Benante, Chairman and@FPursuant to 18 U.S.C. Section 1350 as Adopted
Pursuant to Section 302 of the Sarb-Oxley Act of 2002, filed herewit

Exhibit 31.2 Certification of Glenn E. Tynan, Chief Financialfioér, Pursuant to 18 U.S.C. Section 1350 as Adbpte
Pursuant to Section 302 of the Sarb-Oxley Act of 2002, filed herewit

Exhibit 32  Certification of Martin R. Benante, Chairman and@&nd Glenn E. Tynan, Chief Financial Officer,
Pursuant to 18 U.S.C. Section 1350 as Adopted Batsa Section 906 of the Sarbar@sley Act of 2002
filed herewith

(b) Reportson Form K
None.
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S IGNATURE

Pursuant to the requirements of the Securities &xga Act of 1934, the Registrant has duly causisdRéport to be signed on its behalf by

the undersigned thereunto duly authorized.
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By: /s/ Glenn E. Tyna
Glenn E. Tynan
Vice President Finance / C.F.O.
Dated: November 9, 20(




Exhibit 10

CURTISS-WRIGHT CORPORATION
RETIREMENT PLAN
As Amended and Restated effective January 1, 2001

SECOND INSTRUMENT OF AMENDMENT

Recitals:

1.

Curtiss-Wright Corporation (“the Company”) has heretofore adopted the Curtiss-Wright Corporation Retirement Plan (“the
Plan”).

The Company caused the Plan to be amended and restated in its entirety, effective as of January 1, 2001, in order to
maintain the Plan’s compliance with the requirements of the Internal Revenue Code (“the Code”) and applicable regulations
thereunder, and caused the Plan, as so amended and restated, to be submitted to the Internal Revenue Service (“IRS"),
pursuant to Rev. Proc. 2001-6, for a determination that the Plan is a qualified plan, within the meaning of Sec. 401 of the
Code.

The IRS, after requesting that certain amendments be made to the Plan, which amendments were duly adopted by the
Retirement Plan Committee (“the Committee”), in accordance with Sections 12.01 and 12.02 of the Plan, issued its
determination that the Plan is a qualified plan.

Subsequent to the most recent amendment and restatement of the Plan, it has become necessary to further amend the Plan
to take account of changes in applicable laws and regulations, acquisitions by the company, employment and human
resource decisions heretofore made by the Company, and changes to collective bargaining agreements between the
Company, or subsidiaries thereof, and labor organizations representing certain employees of the Company, and it is
appropriate for the Board of Directors (“the Board”) to ratify and codify amendments heretofore adopted.

Sections 12.01 and 12.02 of the Plan permit the Company to amend the Plan, by written instrument, at any time and from
time to time, and the Board has approved the adoption of this Instrument of Amendment and directed that it be executed by
the Committee.

Amendments to the Plan:

For the reasons set forth in the Recitals to this Instrument of Amendment, and as authorized by resolution of the Board of
Directors of the Company, the Plan is hereby amended in the following respects, to be effective as specified herein:

1.

Article 1 is amended, effective January 1, 2004, by adding, immediately after Section 1.07, the following new Section

1.07A:
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1.07A“Casual Employee” means an Employee who, under the Employer’s generally applicable payroll and human
resources practices,

() is hired for an assignment of a limited nature and duration, which shall not exceed 90 days; and

(i) is classified as being in inactive status upon the completion of an assignment, subject to recall for another
assignment of limited nature and duration.

2. Article 1 is further amended, effective January 1, 2004, by adding, immediately after Section 1.44, the following new
Section 1.44A:

1.44A"“Temporary Employee” means an Employee who, under the Employer’s generally applicable payroll and human
resources practices,

(i) is hired for a specific assignment of limited scope that will have a duration of at least 90 days; and
(i) is hired subject to the condition that he will be terminated upon completion of such specific assignment.

3. Section 2.01(d) is redesignated as subsection (c) and, as so redesignated, is amended in its entirety, effective January 1,
2003, to read as follows:

(c) Special Provisions applicable to Employees of Acquired Entities: The eligibility of Employees who were formerly
employed by entities that were acquired by the Employer and Employees who are employed at facilities or operations
that were acquired by the Employer subsequent to the acquisition thereof, and the Vesting Years of Service of
Employees who were formerly employed by entities that were acquired by the Employer shall be subject to the special
rules set forth in Schedule J.

4, Section 2.01 is further amended, effective January 1, 2004 by adding at the end thereof the following new subsection (d):

(d) Notwithstanding any provision hereof to the contrary, an Employee who is classified as a Casual Employee or as a
Temporary Employee shall not be eligible to become a Participant in the Plan even in the event that such Casual
Employee or Temporary Employee shall work 1,000 hours for the Company.

5. Article 7 is amended, effective as of January 1, 2004, by adding at the end thereof the following new Section 7.10:
7.10 Delayed Commencement of Normal Retirement Benefit

(&) Notwithstanding any provision hereof to the contrary, in the event a Participant’s pension otherwise required to
commence on the Participant’s Normal Retirement Date is delayed because the Committee is unable to locate the
Participant or for any other reason, the Committee shall commence payment within 90 days after the date the
Participant is located. Unless the Participant elects an optional form of payment in
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accordance with the provisions of Section 7.02, payment shall be in the normal (automatic) form set forth in Section
7.01(a) or 7.01(b), as applicable to the Participant Member on his Annuity Starting Date. The pension payable to the
Participant as of his Annuity Starting Date shall be of Actuarial Equivalent to the pension otherwise payable to the
Participant on his Normal Retirement Date.

In the event a Participant whose pension is delayed beyond his Normal Retirement Date as described in the foregoing
paragraph dies prior to his Annuity Starting Date, and is survived by a spouse, the spouse shall be entitled to receive a
survivor annuity under the provisions of Section 7.01(b), computed as Actuarial Equivalent of the pension otherwise
payable to the Participant on his Normal Retirement Date.

(b) Inlieu of the pension otherwise payable under paragraph (a), a Participant described in paragraph (a) may elect to
receive his pension as of his Normal Retirement Date in accordance with subparagraph (i) or subparagraph (ii) below:

()  Annuity with Partial Lump Sum . A Participant may elect to receive a pension payable in the amount that would
have been payable to the Participant if payments had commenced on the Participant’s Normal Retirement Date
(“retroactive Annuity Starting Date”) in the form elected by the Participant; plus one lump sum payment equal to
the sum of the monthly payments the Participant would have received during the period beginning on his Normal
Retirement Date and ending with the month preceding his Annuity Starting Date, together with interest at the
annual rate specified in Section 4.03(a)(v), compounded annually. The amount of such monthly payments shall
be determined as of the Participant’s Normal Retirement Date on the basis of the actual form of payment in which
the Participant’s pension is payable under Section 7.01 or 7.02, as applicable. The lump sum as shall be paid on
or as soon as practicable following the date the Participant’s pension commences. An election under this
subparagraph (i) shall be subject to the following requirements:

(A) The Participant’s benefit, including any interest adjustment, must satisfy the provisions of Section 415 of the
Code, both at the retroactive Annuity Starting Date and at the actual commencement date, except that if
payments commence within 12 months of the retroactive Annuity Starting Date, the provisions of Section
415 of the Code need only be satisfied as of the retroactive Annuity Starting Date.

(B) Spousal Consent to the retroactive Annuity Starting Date is required unless:

(1) the amount of the survivor annuity payable to the spouse determined as of the retroactive Annuity
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Starting Date under the form elected by the Participant is no less than the amount the spouse would
receive under the Qualified Joint and Survivor Annuity on the actual commencement date; or

(2) the Participant’s spouse on his retroactive Annuity Starting Date is not his spouse on his actual
commencement date and is not treated as his spouse under a qualified domestic relations order.

(C) The Participant may not elect the lump sum optional form of payment under Section 7.02.

(i) Lump Sum Payment . A Participant shall receive payment of his pension in the form of one lump sum payment
determined as if his Normal Retirement Date was his Annuity Starting Date (“retroactive Annuity Starting Date”).
Such election shall be subject to the following requirements:

(A) the Participant’s benefit, including any interest adjustment, must satisfy the provisions of Sections 415 of the
Code, both at the retroactive Annuity Starting Date and at the actual commencement date;

(B) the lump sum payment shall not be less than the amount that would have been payable on the retroactive
Annuity Starting Date if the lump sum amount had been calculated using the IRS Interest Rate and IRS
Mortality Table in effect on the date of distribution;

(C) the lump sum payment shall be increased by an amount of interest credited at the annual rate specified in
Section 4.03(a)(v) from the Participant’'s Normal Retirement Date to his actual commencement date; and

(D) Spousal Consent to the retroactive Annuity Starting Date is required unless the Participant’s spouse on his
retroactive Annuity Starting Date is not his spouse on his actual commencement date and is not treated as
his spouse under a qualified domestic relations order.

A Participant may make an election under this paragraph (b) in accordance with such administrative rules as shall be
prescribed by the Committee.

6. Section 9.02(a)(v) is amended by the adding at the end thereof the following new subparagraphs (M), (N), and (O), which
shall be effective as of January 1, 2004, January 1, 2005, and January 1, 2006, respectively:
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(M) $30.00 multiplied by his years of Credited Service with Curtiss-Wright Flow Control Corporation on or after January 1,
2004, for any pension payments due for months commencing on or after January 1, 2004.

(N) $32.00 multiplied by his years of Credited Service with Curtiss-Wright Flow Control Corporation on or after January 1,
2005, for any pension payments due for months commencing on or after January 1, 2005.

(O) $34.00 multiplied by his years of Credited Service with Curtiss-Wright Flow Control Corporation on or after January 1,
2006, for any pension payments due for months commencing on or after January 1, 2006.

7. Section 9.02(a)(viii) is amended by adding immediately after the second paragraph thereof the following new paragraphs,
which shall be effective as of January 1, 2000, January 1, 2001, and January 1, 2002, respectively:

With benefits commencing on or after January 1, 2000, $5.00 multiplied by his Years of Credited Service on or after
January 1, 2000, for any pension payments due for months commencing on or after January 1, 2000.

With benefits commencing on or after January 1, 2001, $6.00 multiplied by his Years of Credited Service on or after
January 1, 2001, for any pension payments due for months commencing on or after January 1, 2001.

With benefits commencing on or after January 1, 2002, $8.00 multiplied by his Years of Credited Service on or after
January 1, 2002, for any pension payments due for months commencing on or after January 1, 2002.

With benefits commencing on or after January 1, 2005, $12.00 multiplied by his Years of Credited Service on or after
January 1, 2005, for any pension payments due for months commencing on or after January 1, 2005.

8. Section 9.02(a)(x) is amended by deleting therefrom the second and third paragraphs and by inserting in lieu thereof the
following new paragraphs, which shall be effective as of June 1, 1999, January 1, 2001, and January 1, 2003, respectively:

With benefits commencing on or after June 1, 1999, $8.00 multiplied by his years of credited service on or after January
1, 1999, for any pension payments due for months commencing on or after June 1, 2001.

With benefits commencing on or after January 1, 2001, $10.00 multiplied by his years of credited service on or after
January 1, 2001, for any pension payments due for months commencing on or after January 1, 2001.

Exhibit 10 - Retirement Plan - Amd No. 2 5




With benefits commencing on or after January 1, 2003, $13.00 multiplied by his years of credited service on or after
January 1, 2003, for any pension payments due for months commencing on or after January 1, 2003.

9. Section 9.03 is amended, effective as of January 1, 2004, by adding at the end thereof the following new subsection (e):

(e) Notwithstanding any provision hereof to the contrary, for the purpose of determining whether a Participant who is
described in Section 9.01 shall be fully vested in the benefit determined in accordance with Section 9.02, all periods of
employment recognized as Vesting Years of Service for purposes of Article 5 shall be taken into account as Credited
Service under subsection (b).

10. Article 11 is amended, effective as of January 1, 2003, by adding at the end thereof the following new Section 11.09:
11.09 Payment of Expenses.

Reasonable expenses of the Plan may be paid from Plan assets, unless paid by an Employer. The Employer is entitled to
reimbursement of direct expenses properly and actually incurred in providing services to the Plan, in accordance with
applicable provisions of ERISA.

11. Schedule J is amended, effective as of January 1, 2002, by deleting therefrom the first paragraph and inserting in lieu
thereof the following new paragraph:

The provisions of this Schedule J shall apply to Employees who were formerly employed by entities that were acquired by
the Employer or an Affiliated Employer and, to the extent specified, to Employees who are employed at such operations or
facilities subsequent to the acquisition thereof.

12. Schedule J, Item 8 is amended, effective as of November 1, 2001, by deleting therefrom the date “October 25, 2001” in
each place that it appears and by inserting in lieu thereof the new date “November 1, 2001".

13. Schedule J, Item 9 is amended, effective as of November 5, 2001, by deleting therefrom the date “November 6, 2001” in
each place that it appears and by inserting in lieu thereof the new date “November 5, 2001".

14. Schedule J, Item 11 is amended, effective as of December 12, 2001, by deleting therefrom the date “December 13,
2001" in each place that it appears and by inserting in lieu thereof the new date “December 12, 2001".

15. Schedule J, Item 12 is amended, effective as of December 19, 2001, by deleting therefrom the date “December 21,
2001" in each place that it appears and by inserting in lieu thereof the new date “December 19, 2001".
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16. Schedule J, Item 13 is amended, effective as of April 1, 2002, by deleting therefrom the date “February 20, 2002” in each
place that it appears and by inserting in lieu thereof the new date “April 1, 2002”".

17. Schedule J is further amended, effective as of April 1, 2002, by adding at the end thereof the following new Item 14:

14.

Autronics Corp.

Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on April 1,
2002 whose immediate prior service was with Autronics Corp.. and who was employed by such entity at such date:

(@)

(b)
(©)

Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following the
date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include such prior
service, and shall remain eligible so long as he or she continues to satisfy the eligibility requirements in Section 2.01
(b)(i) and (ii).

For purposes determining Vesting Years of Service, his period of such prior service shall be included.

For purposes of determining Credited Service, he shall have Credited Service computed from April 1, 2002.

18. Schedule J is further amended, effective as of October 28, 2002, by adding at the end thereof the following new Item 15:

15.

Curtiss -Wright Electro -Mechanical Corp.

Notwithstanding any provision hereof to the contrary, no Employee who is employed by Curtiss-Wright Electro-Mechanical
Corp., or any subsidiary or division thereof shall be eligible to become a Participant in this Plan.

19. Schedule J is further amended, by adding at the end thereof the following new Item 16, subsection (a) of which shall be
effective as of December 2, 2002 and subsection (b) of which shall be effective as of November 1, 2004:

16.

(@)

(b)
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TAPCO

Notwithstanding any provision hereof to the contrary, no Employee who is employed by TAPCO International, Inc., or
any subsidiary or division thereof shall be eligible to become a Participant in this Plan prior to November 1, 2004.

Effective as of October 1, 2004, an Employee at the operations and facilities acquired by the Employer in its
acquisition of TAPCO shall be eligible to become a Participant in accordance with Section 2.01(b), but shall not accrue
any benefits under the Plan, except for benefits determined in accordance with Article 4.




20. Schedule J is further amended, effective as of March 1, 2003, by adding at the end thereof the following new Item 17:
17. Collins Technologies

(&) Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on

March 1, 2003 whose immediate prior service was with Collins Technologies and who was employed by such entity at
such date:

(i) Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include
such prior service, and shall remain eligible so long as he or she continues to satisfy the eligibility requirements in
Section 2.01(b)(i) and (ii), provided, however, that such an Employee shall not accrue any benefits under the
Plan, except for benefits determined in accordance with Article 4.

(i) For purposes determining Vesting Years of Service, his period of such prior service shall be included.

(b) Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of Collins Technologies, who is not an Employee described in paragraph (a), shall be
eligible to become a Participant in accordance with Section 2.01(b), but shall not accrue any benefits under the Plan,
except for benefits determined in accordance with Article 4.

21. Schedule J is further amended, effective as of March 12, 2003, by adding at the end thereof the following new Item 18:
18. Advanced Materials Process Corp.

(@) Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on

March 12, 2003 whose immediate prior service was with Advanced Materials Process Corp. and who was employed
by such entity at such date:

(i) Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include

such prior service, and shall remain eligible so long as he or she continues to satisfy the eligibility requirements in
Section 2.01(b)(i) and (ii).

(i)  For purposes determining Vesting Years of Service, his period of such prior service shall be included.
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(b) Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of Advanced Materials Process Corp., who is not an Employee described in paragraph (a),
shall be eligible to become a Participant in accordance with Section 2.01(b).

22. Schedule J is further amended, effective as of April 3, 2003, by adding at the end thereof the following new Item 19:
19. E/M Coatings

(&) Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on April
2, 2003 whose immediate prior service was with E/M Coatings and who was employed by such entity at such date:

(i) Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include
such prior service, and shall remain eligible so long as he or she continues to satisfy the eligibility requirements in
Section 2.01(b)(i) and (ii), provided, however, that such an Employee shall not accrue any benefits under the
Plan, except for benefits determined in accordance with Article 4.

(i) For purposes determining Vesting Years of Service, his period of such prior service shall be included.

(b) Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of E/M Coatings, who is not an Employee described in paragraph (a), shall be eligible to
become a Participant in accordance with Section 2.01(b), but shall not accrue any benefits under the Plan, except for
benefits determined in accordance with Article 4.

23. Schedule J is further amended, effective as of August 1, 2003, by adding at the end thereof the following new Item 20:
20. Peritek Corp.

(8) Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on
August 1, 2003 whose immediate prior service was with Peritek Corp. and who was employed by such entity at such
date:

(i) Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include
such prior service, and shall remain eligible so long as he or she continues to satisfy the
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eligibility requirements in Section 2.01(b)(i) and (ii), provided, however, that such an Employee shall not accrue
any benefits under the Plan, except for benefits determined in accordance with Article 4.

(i) For purposes determining Vesting Years of Service, his period of such prior service shall be included.

(b) Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of Peritek Corp., who is not an Employee described in paragraph (a), shall be eligible to
become a Participant in accordance with Section 2.01(b), but shall not accrue any benefits under the Plan, except for
benefits determined in accordance with Article 4.

24, Schedule J is further amended, effective as of December 1, 2003, by adding at the end thereof the following new Item 21.:

21. Systran Corp.

(@) Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on

December 1, 2003 whose immediate prior service was with Systran Corp. and who was employed by such entity at
such date:

() Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include
such prior service, and shall remain eligible so long as he or she continues to satisfy the eligibility requirements in
Section 2.01(b)(i) and (ii), provided, however, that such an Employee shall not accrue any benefits under the
Plan, except for benefits determined in accordance with Article 4.

(i)  Such an Employee shall be 100% vested in his benefit as determined in accordance with Article 4.

(b) Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of Systran Corp., who is not an Employee described in paragraph (a), shall be eligible to
become a Participant in accordance with Section 2.01(b), but shall not accrue any benefits under the Plan, except for
benefits determined in accordance with Article 4.

25. Schedule J is further amended, effective as of December 4, 2003, by adding at the end thereof the following new Item 22:

22. Novatronics, Inc.
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Notwithstanding any provision hereof to the contrary, no Employee who is employed at any operations or facilities acquired
by the Employer in its acquisition of Novatronics, Inc. shall be eligible to become a Participant in this Plan.

26. Schedule J is further amended, effective as of January 31, 2004, by adding at the end thereof the following new Item 23:

23. DY4 Systems, Inc.

(&) Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on
January 31, 2004 whose immediate prior service was with DY4 Systems, Inc. and who was employed by such entity at
such date:

(i) Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include
such prior service, and shall remain eligible so long as he or she continues to satisfy the eligibility requirements in
Section 2.01(b)(i) and (ii), provided, however, that such an Employee shall not accrue any benefits under the
Plan, except for benefits determined in accordance with Article 4.

(i) For purposes determining Vesting Years of Service, his period of such prior service shall be included.

(b) Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of DY4 Systems, Inc., who is not an Employee described in paragraph (a), shall be eligible
to become a Participant in accordance with Section 2.01(b), but shall not accrue any benefits under the Plan, except
for benefits determined in accordance with Article 4.

27. Schedule J is further amended, effective as of April 3, 2004, by adding at the end thereof the following new Item 24:

24. Everlube Products

(a) Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on April
2, 2004 whose immediate prior service was with Everlube Products and who was employed by such entity at such
date:

(i) Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include
such prior service, and shall remain eligible so long as he or she continues to satisfy the eligibility requirements in
Section 2.01(b)(i) and (ii), provided,
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however, that such an Employee shall not accrue any benefits under the Plan, except for benefits determined in
accordance with Article 4.

(i) For purposes determining Vesting Years of Service, his period of such prior service shall be included.

(b) Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of Everlube Products, who is not an Employee described in paragraph (a), shall be eligible

to become a Participant in accordance with Section 2.01(b), but shall not accrue any benefits under the Plan, except
for benefits determined in accordance with Article 4.

28. Schedule J is further amended, effective as of April 2, 2004, by adding at the end thereof the following new Item 25:
25. IMES Engineering, Inc.

Notwithstanding any provision hereof to the contrary, no Employee who is employed at any operations or facilities acquired
by the Employer in its acquisition of IMES Engineering, Inc. shall be eligible to become a Participant in this Plan.

29. Schedule J is further amended, effective as of May 24, 2004, by adding at the end thereof the following new Item 26:
26. Nova Machine Products Corp.

Notwithstanding any provision hereof to the contrary, no Employee who is employed at any operations or facilities acquired
by the Employer in its acquisition of Nova Machine Products Corp. shall be eligible to become a Participant in this Plan.

30. Schedule J is further amended, effective as of May 24, 2004, by adding at the end thereof the following new Item 27:
27. Trentec, Inc.

(&) Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on May
24, 2004 whose immediate prior service was with Trentec, Inc. and who was employed by such entity at such date:

() Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include
such prior service, and shall remain eligible so long as he or she continues to satisfy the
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31.

32.

33.

(b)

eligibility requirements in Section 2.01(b)(i) and (ii), provided, however, that such an Employee shall not accrue
any benefits under the Plan, except for benefits determined in accordance with Article 4.

(i) For purposes determining Vesting Years of Service, his period of such prior service shall be included.

Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of Trentec, Inc., who is not an Employee described in paragraph (a), shall be eligible to
become a Participant in accordance with Section 2.01(b), but shall not accrue any benefits under the Plan, except for
benefits determined in accordance with Article 4.

Schedule J is further amended, effective as of May 28, 2004, by adding at the end thereof the following new Item 28:

28.

(@)

(b)

Primagraphics

Notwithstanding any provision in this Plan to the contrary, the following rules shall apply to an Employee hired on May
28, 2004 whose immediate prior service was with Primagraphics and who was employed by such entity at such date:

() Such an Employee shall be eligible to participate in the Plan as of the Entry Date coinciding with or next following
the date he or she completes his or her Year of Eligibility Service, which Year of Eligibility Service shall include
such prior service, and shall remain eligible so long as he or she continues to satisfy the eligibility requirements in
Section 2.01(b)(i) and (ii), provided, however, that such an Employee shall not accrue any benefits under the
Plan, except for benefits determined in accordance with Article 4.

(i) For purposes determining Vesting Years of Service, his period of such prior service shall be included.

Notwithstanding any provision in this Plan to the contrary, an Employee at the operations and facilities acquired by the
Employer in its acquisition of Primagraphics, who is not an Employee described in paragraph (a), shall be eligible to
become a Participant in accordance with Section 2.01(b), but shall not accrue any benefits under the Plan, except for
benefits determined in accordance with Article 4.

Schedule K1, Item 2 is amended, effective as of October 13, 2001, by deleting therefrom the date “October 12, 2001 in
each place that it appears and by inserting in lieu thereof the new date “November 17, 2001".

Schedule K1 is amended, effective as of February 1, 2002, by adding at the end thereof the following new Item 3:
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34.

35.

3. Corporate Headquarters, Farris, Gastonia, Flight Sy  stems — Miami, and Metal Improvement - Carlstadt:
February 1, 2002 through March 29, 2002

For each Participant whose employment with the Employer is terminated between February 1, 2002 and March 29, 2002, in
connection with or as a result of the Company’s reduction in force program at the Corporate headquarters, and at Farris,
Gastonia, Flight Systems — Miami, and Metal Improvement — Carlstadt operations, a supplemental credit shall be added to
his Escalating Annuity Benefit. The amount of such supplemental credits, shall be determined as follows: an amount equal
to the product of (i) 8/75, (ii) his number of years of Service, and (iii) his weekly base rate of pay, provided, however, that
the number of years of Service taken into account for this purpose shall not be less than 4 years and shall not be greater
than 24 years for a Participant who is a salaried or exempt employee and shall not be greater than 8 years for a Participant
who is a nonexempt employee.

Schedule K1 is further amended, effective as of August 29, 2002, by adding at the end thereof the following new Item 4:

4.  Flight Systems — Shelby, Flight Systems — Lau/Vista , Flow Control — Target Rock, Metal Improvement, an  d
Corporate Headquarters: August 29, 2002 through Oct  ober 31, 2002

For each Participant whose employment with the Employer is terminated between February 1, 2002 and March 29, 2002, in
connection with or as a result of the Company’s reduction in force program at the Flight Systems — Shelby, Flight Systems —
Lau/Vista, Flow Control — Target Rock, and Metal Improvement operations and at the Corporate headquarters, a
supplemental credit shall be added to his Escalating Annuity Benefit. The amount of such supplemental credits, shall be
determined as follows: an amount equal to the product of (i) 8/75, (ii) his number of years of Service, and (iii) his weekly
base rate of pay, provided, however, that the number of years of Service taken into account for this purpose shall not be
less than 4 years and shall not be greater than 24 years for a Participant who is a salaried or exempt employee and shall
not be greater than 8 years for a Participant who is a nonexempt employee.

Schedule K1 is further amended, effective as of June 6, 2003, by adding at the end thereof the following new Item 5:
5. Metal Improvement: June 6, 2003 through June 30,20 03

For each Participant whose employment with the Employer is terminated between June 6, 2003 and June 30, 2003, in
connection with or as a result of the Company’s reduction in force program at the Metal Improvement operations, a
supplemental credit shall be added to his Escalating Annuity Benefit. The amount of such supplemental credits, shall be
determined as follows: an amount equal to the product of (i) 8/75, (ii) his number of years of Service, and (iii) his weekly
base rate of pay, provided, however, that the number of years of Service taken into account for this purpose shall not be
less than 4 years and shall not
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36.

37.

be greater than 24 years for a Participant who is a salaried or exempt employee and shall not be greater than 8 years for a
Participant who is a nonexempt employee.

Schedule K1 is further amended, effective as of March 10, 2004, by adding at the end thereof the following new Item 6:
6. Controls — Pine Brook, NJ and Commercial Technologies: March 1 0, 2004 through April 9, 2004

For each Participant whose employment with the Employer is terminated between March 10, 2004 and April 9, 2004, in
connection with or as a result of the closure of the Controls — Pine Brook, NJ operations or the sale of the Commercial
Technologies business unit, a supplemental credit shall be added to his Escalating Annuity Benefit. The amount of such
supplemental credits, shall be determined as follows: an amount equal to the product of (i) 8/75, (ii) his number of years of
Service, and (iii) his weekly base rate of pay, provided, however, that the number of years of Service taken into account for
this purpose shall not be less than 4 years and shall not be greater than 24 years for a Participant who is a salaried or
exempt employee and shall not be greater than 8 years for a Participant who is a nonexempt employee.

Schedule K2, Item 2 is amended, effective as of October 13, 2001, by deleting therefrom the date “October 12, 2001 in

each place that it appears and by inserting in lieu thereof the new date “November 17, 2001".

38.

39.

Schedule K2 is amended, effective as of February 1, 2002, by adding at the end thereof the following new Item 3:

3. Corporate Headquarters, Farris, Gastonia, Flight Sy  stems — Miami, and Metal Improvement - Carlstadt:
February 1, 2002 through March 29, 2002

Notwithstanding any provision hereof to the contrary, a Participant whose employment with the Employer is terminated
between February 1, 2002 and March 29, 2002, in connection with or as a result of the Company’s reduction in force
program at Corporate headquarters, and at the Farris, Gastonia, Flight Systems — Miami, and Metal Improvement —
Carlstadt operations shall be 100% vested in his Normal Retirement Benefit and his Escalating Annuity Benefit.

Schedule K2 is further amended, effective as of August 29, 2002, by adding at the end thereof the following new Item 4:

4.  Flight Systems — Shelby, Flight Systems — Lau/Vista , Flow Control — Target Rock, Metal Improvement, an  d
Corporate Headquarters: August 29, 2002 through Oct  ober 31, 2002

Notwithstanding any provision hereof to the contrary, a Participant whose employment with the Employer is terminated
between February 1, 2002 and March 29, 2002, in connection with or as a result of the Company’s reduction in force
program at the Flight Systems — Shelby, Flight Systems — Lau/Vista, Flow
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40.

41.

Control — Target Rock, and Metal Improvement operations and at Corporate headquarters shall be 100% vested in his
Normal Retirement Benefit and his Escalating Annuity Benefit.

Schedule K2 is further amended, effective as of June 6, 2003, by adding at the end thereof the following new Item 5:
5. Metal Improvement: June 6, 2003 through June 30,20 03

Notwithstanding any provision hereof to the contrary, a Participant whose employment with the Employer is terminated
between June 6, 2003 and June 30, 2003, in connection with or as a result of the Company’s reduction in force program at
the Metal Improvement operations shall be 100% vested in his Normal Retirement Benefit and his Escalating Annuity
Benefit.

Schedule K2 is further amended, effective as of March 10, 2004, by adding at the end thereof the following new Item 6:
6. Controls — Pine Brook, NJ and Commercial Technologies: March 1 0, 2004 through April 9, 2004

Notwithstanding any provision hereof to the contrary, a Participant whose employment with the Employer is terminated
between March 10, 2004 and April 9, 2004, in connection with or as a result of the closure of the Controls — Pine Brook, NJ
operations or the sale of the Commercial Technologies business unit shall be 100% vested in his Normal Retirement
Benefit and his Escalating Annuity Benefit.

Except to the extent amended by this Instrument of Amendment, the Plan shall remain in full force and effect.

Curtiss -Wright Corporation
Retirement Plan Committee

By: /s/ Glenn E. Tynan
Date: September 30, 2004
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
Exhibit 31.1

CERTIFICATIONS

[, Martin R. Benante, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Curtiss-Wright Corporation;

2. Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this quarterly report;

3. Based on my knowledge, the financial statements, and other financial information included in this quarterly report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the
periods presented in this quarterly report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a — 15(e) and 15d — 15(e)) for the registrant and we have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this quarterly report is being prepared;

b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this quarterly
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the
period covered by this report based on such evaluation; and

c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during
the registrant’s most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.

Date: November 9, 2004
/s/ Martin R. Benante

Chairman and Chief Executive Officer




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
Exhibit 31.2

CERTIFICATIONS

I, Glenn E. Tynan, certify that:

1.
2.

5.

| have reviewed this quarterly report on Form 10-Q of Curtiss-Wright Corporation;

Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this quarterly report;

Based on my knowledge, the financial statements, and other financial information included in this quarterly report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the
periods presented in this quarterly report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a — 15(e) and 15d — 15(e)) for the registrant and we have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this quarterly report is being prepared;

b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this quarterly
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the
period covered by this report based on such evaluation; and

c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during
the registrant’s most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.

Date: November 9, 2004
/sl Glenn E. Tynan

Chief Financial Officer



Exhibit 32

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Curtiss-Wright Corporation (the “Company”) on Form 10-Q for the period ended
September 30, 2004 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), Martin R. Benante,
as Chairman and Chief Executive Officer of the Company, and Glenn E. Tynan, as Chief Financial Officer of the Company, each
hereby certifies, pursuant to 18 U.S.C. section 1350, as adopted pursuant to section 906 of the Sarbanes-Oxley Act of 2002, that
to the best of his knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

/s/ Martin R. Benante

Martin R. Benante
Chairman and

Chief Executive Officer
November 9, 2004

/sl Glenn E. Tynan

Glenn E. Tynan
Chief Financial Officer
November 9, 2004



