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FORM 10-K

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D. C. 20549

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934 FOR THE FISCAL YEAR ENDED DECEMBER 31, 1993
[FEE REQUIRED]

Commission File Number 1-134

CURTISS-WRIGHT CORPORATION

(Exact name of Registrant as specified in its @nart

Delaware 13-0612970
(State or other jurisdiction of I.R.S. Employer Identification No.
incorporation or organization)

1200 Wall Street West, Lyndhurst, N.J. 07071
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area c@fd:) 896-8400
Securities registered pursuant to Section 12(b) dfie Act:

Name of each exchange
Title of each class on which registered
Common Stock, par value $1 per share New York Stock Exchange

Securities registered pursuant to Section 12(g) ¢ifie Act: None

Indicate by check mark whether the Registrant ék)filed all reports required to be filed by Sectid or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months, anch@® been subject to such 2iling requirementshi@past 90 days.
Yes x No

Indicate by check mark if disclosure of delinquiélers pursuant to Item 405 of Regulation S-K i¢ oontained herein, and will not be
contained, to the best of registrant's knowledgelefinitive proxy or information statements incorated by reference in Part Ill of this Form
10-K or any amendment to this Form 10-K.

Yes No x

The aggregate market value of the voting stock hgldon-affiliates(*) of the Registrant is $ 84,0837 (based on the closing price of the
Registrant's Common Stock on the New York Stockhgrge on March 15, 1994 of $35.50).

[FN]

(*)Shares held by former subsidiaries of Teledyne, have been excluded from this computation sbkggause of the definition of the term
"affiliate" in the regulations promulgated pursutmthe Securities Exchange Act of 1934. Also,forposes of this computation, all directors
and executive officers of Registrant have been @éeaim be affiliates, but the Registrant disclaihe &ny of such directors or officers is an
affiliate. See material referred to under Item Blpw.



Indicate the number of shares outstanding of e&tineoRegistrant's classes of Common Stock, alseofatest practicable date.

Number of Shares
Class (@) utstanding at March 11, 1994

Common Stock, par value $1 per share 5,059,053

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the Annual Report of the Registrardgttuckholders for the year ended December 31, 189Beorporated by reference into Parts
[, I and IV. Portions of the Proxy Statement of tRegistrant with respect to the 1994 Annual MeetihStockholders are incorporated by
reference into Parts Il and IIl.

Introduction

Pursuant to the Securities Exchange Act of 193 Régistrant, Curtiss-Wright Corporation, ("Curi#sight", the "Corporation” or the
"Registrant"), hereby files its Form 10-K Annuald®et for the year 1993. References in the texhé"Corporation,” "Curtiss-Wright" or the
"Registrant” include Curtiss-Wright Corporation dtgdconsolidated subsidiaries unless the contelitates otherwise.

PART I

Item 1. Business.

Curtiss-Wright Corporation was incorporated in 12@@er the laws of the State of Delaware. Curtisggl¥ operates in three industry
segments:

Aerospace; Industrial; and Flow Control and Marine.

AEROSPACE SEGMENT

Control and actuation systems are designed, desdlapd manufactured by the Corporation for thesgerce industry by Curtiss-Wright
Flight Systems, Inc. and Curtiss-Wright Flight Syes/Shelby, Inc. (collectively "Flight Systems"helly-owned subsidiaries of the
Registrant. Generally speaking, such componentsgstems are designed to position aircraft costudlaces, or to operate canopies, landing
gear or weapon bay doors or other devices througluse of actuators. Products offered consistaaftel-mechanical and hydro-mechanical
actuation components and systems. They includatiifor the Lockheed (formerly General Dynamies)6, and McDonnell Douglas F/A-
18 fighter planes, the Boeing 737, 747, 757 andj@7fansports, and the Sikorsky Black Hawk andhagvk helicopters. Flight Systems also
provides spare parts and overhaul services foethexducts as well as for systems and componeetsopisly supplied on other aerospace
programs including the Lockheed L-1011 transpaudraft and the Grumman F-14A fighter plane.

Flight Systems provides the Leading Edge Flap Rodatuators (LEFRA) for the F-16. These are ongangmitments for new B6 aircrafi
from Lockheed/Fort Worth Company for the U.S. Aarée and for foreign military customers. LEFRAs\pded for an Air Force retrofit
program are scheduled to be completed in 1994. Wiorthe F-16 is the largest program at Flight Systd~uture government orders for this
aircraft are uncertain and the potential for th&GHs largely dependent on Lockheed's foreign s&hes993, Flight Systems obtained a sole-
source contract from Lockheed covering its requésts for LEFRA to support such sales. This potdntsgnificant contract can generate a
high volume of sales but is not expected to fuliglace the volume that has been experienced frerJ18. Air Force program



Flight Systems is a major supplier for the LockhBeeing F-22 Advanced Tactical Fighter plane whiels been described as the Air Force's
future air superiority fighter. While Flight Systerdoes not expect to begin substantial productiothis program for several years the
program is proceeding with the engineering and rfaanturing development phase. In 1993 it receivethfr funding to proceed with F-22
engineering and manufacturing development valueghptoximately $24 million to be performed durihg hext three years.

An award was received in 1993 for an engineeringufacturing and development phase contract foFthd 8E/F Lex Vent Drive System
with actual production several years away.

Efforts by Flight Systems to expand its productebiaslude continued work on a control system ferlew Bell/Boeing tilt rotor V-22
aircraft.

Flight Systems is developing a complete overhawlice for the airlines of transmissions and acttsapweviously manufactured by it for
Boeing 737 and 747 aircraft. Overhaul servicesatge provided for other Boeing 727 and 737 comptmenginally manufactured by other
Boeing suppliers.

Flight Systems products are sold in keen compatitidh a number of other systems suppliers, somehi¢h have financial resources greater
than those of the Corporation and significant tedbgical and human resources. Flight Systems agsktBuppliers compete to have their
systems selected to perform control and actuationtions on new aircraft. While an aircraft mantfiaer usually awards a contract of sev
years duration to one system supplier, "secondcgmyiris becoming more prevalent. Competition tmsrisified because relatively few n
aircraft models have been produced in recent y&his.operation competes primarily on the basisrfineering capability, quality and price.
Products are marketed directly to Flight Systensamers by employees. Flight Systems maintaind frerketing offices in Texas and
California.

Metal Improvement Company, Inc. ("MIC"), a whollyvoed subsidiary, performs shot peening and peenifgr operations for aerospace
manufacturers and their suppliers. Shot peeniagpisysical process used primarily to increase diatigfie in metal parts. MIC provides shot
peening services to jet engine manufacturers, tangear suppliers and many other aerospace maatdextPeen forming is a process used
to form curvatures in panel shape metal parts tp elese tolerances. These panels are used awihg §kins" after assembly on many
commercial, military and executive aircraft in seevtoday. Currently, MIC is peen forming wing skifor jet transports manufactured by
McDonnell Douglas. It also participates in the 'is" commercial jet transport program as a supi@ritish Aerospace. The continued
stretch out of orders from McDonnell Douglas andi§t Aerospace is expected to adversely impaetssal an extent not presently
determinable.

MIC's marketing is accomplished through direct sal¢hile MIC competes with a great many firms aftédrodeals with customers which
have the resources to perform for themselves tme s@rvices as are provided by MIC, MIC consideas its greater technical expertise and
superior quality provide it with a competitive adtage.

The Buffalo Facility, a division of the Corporaticextrudes preforms for tactical missile motor caaed offers titanium shapes used for
aircraft structural support.

The Corporation offers replacement parts for Csitright reciprocating and turbo-jet propulsion ieieg to military agencies of foreign
governments and, to a lesser extent, the U. S. @Gment. Sales are derived primarily from the recefrders by users of previously
manufactured aircraft engines. It also manufactwieslshield wiper systems for marine and aircraft which are sold primarily by direct
sales



The business of the Aerospace Segment would beiaibtaffected by the loss of any one of sevemgbortant customers. A substantial
portion of segment sales are made to Lockheed @atipn and Boeing Company for F-22 engineering @eglgn work and to Lockheed
Corporation for Ft6 fighter aircraft for U. S. and foreign governrhend use or to the Boeing Company for commerciaisport aircraft. Tk
loss of any of these important customers would leanterial adverse effect on this segment. Furtbes, the likelihood of future reductions
in military and commercial programs due to redusgeinding and problems in the airline industry curgs to exist.

The backlog of the Aerospace segment as of Jardiar§994 was $104.3 million as compared with $96ilRon as of January 31, 1993. Of
the January 31, 1994 amount, approximately 39%peeed to be shipped during 1994. None of thenassi of this segment is seasonal. |
materials, though not significant to these opersti@re available in adequate quantities.

INDUSTRIAL SEGMENT

The MIC subsidiary of the Corporation is engagethimbusiness of performing shot peening and Ineating for a broad spectrum of
industrial customers, principally in the agriculequipment, construction equipment, automotiveé @hand gas industries. Heat treating
metallurgical process used primarily to harden fsetaorder to provide increased durability andvser life. MIC marketing and sales activ
is done on a direct sales basis. Operations amucted in facilities in the United States, Candgtagland, France and Germany. Although
numerous companies compete in the shot peeniry iad many customers for shot peening services ti@vresources to perform such
services themselves, MIC believes that its graatdmical know how provides it with a competitivdvantage. Substantial numbers of
industrial firms elect to perform shot peening #=s for themselves. MIC also competes on the ledigjsality, service, price and delivery.
MIC experiences substantial competition from ott@mnpanies in heat treating metal components.

MIC is also engaged in the business of precisiamptng and finishing of high strength steel reeldesused by various manufacturers of
products such as refrigerators, air compressotssarall engines.

The Corporation's Buffalo, New York facility prodescustom extruded shapes and seamless alloylestagteel and titanium pipe on a
12,000 ton horizontal extrusion press. These prsdare marketed by direct salesmen and distribfidongse primarily in the chemical,
petrochemical and oil and gas industries. Keen &titign exists in these markets. It comes fromifpresources and a small number of
domestic competitors who use substantially the sama¢her methods of manufacture. In addition, egaapacity exists in the industry
because of the sharp reduction in military procugets and the effects of the recession. The Colporabmpetes in these markets primarily
on the basis of price, quality and delivery withality and delivery being the major factors. Theresion press has been in operation for
thirty-seven years and is unique in its size amthaecapabilities. The Buffalo facility remainspmiandent on this press for its operations and a
failure resulting in a shutdown of the operatiorthia future for an extended period could have abeonsequences.

The backlog of the Industrial segment (which hasanically been low relative to sales of the segtnhas of January 31, 1994 was $2.8
million as compared with $3.8 million as of Janualy 1993. All of the January 31, 1994 backlogxigeeted to be shipped in 1994. None of
the business of this segment is seasonal. Raw iadatehough not particularly significant to themgerations, are available in adequate
guantities



FLOW CONTROL AND MARINE SEGMENT

The Target Rock subsidiary of the Corporation maaufres and refurbishes highly engineered valvesuabus types and sizes, such as
hydraulically operated, motor operated and solenpierated globe, gate, control and safety relibfesa which are used to control the flow of
liquids and gases, and provide safe relief in theneof system overpressure. They are used priynarlUnited States Navy nuclear propuls
systems, in new and existing commercial nuclearfassil fuel power plants and in facilities for pess steam regeneration in the petroleum,
paper and chemical industries. It also suppliesadots and controllers for Target Rock manufactwaddes as well as for valves
manufactured by others. These products are soldsiiby the Nuclear Navy by direct sales.

The Corporation's Buffalo, New York facility prodes; on its extrusion press, custom extruded shambseamless pipe of varying wall sizes
from various alloys for use in U.S. Navy ships liniing the nuclear propulsion systems utilized bgtsships.

Sales to commercial users are accomplished thrmagipendent marketing representatives and by diedes. Sales for United States
Government use are made by responding directlgdaoests for proposals from customers and througllngh of marketing representatives.
Strong competition in valves is encountered prilpdrom a small number of experienced domestic $iimthe military market, and from a
larger number of domestic and foreign sourcesénctmmercial market. Some firms, competing withBl&alo facility, employ processes
different from the extrusion process in the protcdf competing products. The products of the Fl@entrol and Marine Segment are sol
customers who are sophisticated and demandingorReahce, quality, technology, production methodsdivdry and price are the principal
areas of competition.

Raw materials are generally available in adequately from a number of suppliers. The businessisfsegment is not materially dependent
upon any single source of supply.

The dollar amount of the Flow Control and Maringreent backlog of orders at January 31, 1994 wasi$#8lion as compared with $46.6
million at January 31, 1993. Of the January 314188cklog, approximately 49.6% is expected to bweled during 1994. Despite a
declining market, Target Rock has been able teeasx its market share and to maintain its salesnel Target Rock's business, especially
the production of valves for the United States Nasxharacterized by long lead times from ordaceiment to delivery. The business of this
segment is not seasonal.

Target Rock is anticipating an increase in demandts$ packless electronic control valve as a mpt@ent item for competitors' commercial
valves containing packing, as a result of the fuapplication of stringent new Federal standardgitig air pollution from "fugitive"

emissions from valves now widely in use.

A substantial amount of the sales in the Flow Gadrgnd Marine segment are made to the WestinghBlestric Corporation for United Sta
Government end use. The loss of this customer wioale@ a material adverse effect on this segmeft. Government direct and end use <

of this segment in 1993 and 1992 were $16.9 ands$dlion, respectively



OTHER INFORMATION

Government Sales

In 1993, 1992 and 1991, direct sales to the Uriitiedes Government and sales for United States @t end use aggregated 34%, 36%
and 34%, respectively, of total sales for all segimeUnited States Government sales, both diretsabcontract, are generally made under
one of the standard types of government contramtkiding fixed price and fixed price-redetermirabl

In accordance with normal practice in the casemifdd States Government business, contracts amiade subject to partial or complete
termination at any time, at the option of the costa In the event of termination, there generaléy@ovisions for recovery by the
Corporation of its allowable costs and a propostershare of the profit or fee on the work doneseient with regulations of the United
States Government. Subcontracts for Navy nucldaesaisually provide that Target Rock must absoolstrof any overfun of "target” cost:
In the event that there is a cost underrun, howekiercustomer is to recoup the larger portiorhefunderrun.

It is the policy of the Corporation to seek custoynarogress payments on certain of its contractseM such payments are obtained by the
Corporation under United States government prinmgraots or subcontracts, they are secured by arligavor of the government on the
materials and work in process allocable or chargetabthe respective contracts. (See Notes 1 @d3iao the Consolidated Financial
Statements, on pages 21 and 23 of the 1993 AnrepadiRto Stockholders, which is attached heretéxdsbit 13 and hereinafter referred to
as the "Registrant's Annual Report".) In the cdsmaast Flow Control and Marine products for Unitethtes Government end use, the
subcontracts typically provide for the retentiontbg customer of stipulated percentages of theractnprice, pending completion of contract
closeout conditions.

Research and Development

Research and development expenditures of the Catippramounted to approximately $1.4 million in 398 compared to about $1.6 million
in 1992 and $2.3 million in 1991. All research alevelopment expenditures were spent on Corporaponsored activities for 1993 and
1992. The Corporation owns and is licensed undwmaber of United States and foreign patents anehpaipplications which have been
obtained or filed over a period of years. The Coafion does not consider that the successful cdrafluts business is materially dependent
upon the protection of any one or more of thesemiat patent applications or patent license agreemmder which it now operates.

Environmental Protection

The effect of compliance upon the Corporation witesent legal requirements concerning protectich@environment is described in the
material in Note 13 to the Consolidated Financtat&nents which appears on pages 30 and 31 ofapistRant's Annual Report and is
incorporated by reference in this Form 10-K AnnRaport.

Employees
At the end of 1993, the Corporation had approxityates50 employees. Most production employees epeasented by labor unions and are
covered by collective bargaining agreeme



Certain Financial Information

The material in Note 21 to the Consolidated FinalnStatements, which appears on Page 37 of thesiRautis Annual Report, is incorporated
by reference in this Form 10-K Annual Report. lbshl be noted that in recent years a significantgr@age of the pre-tax earnings from
operations of the Corporation has been derived fEomopean operations (basically those of MIC). Tloeporation does not regard the risks
attendant to these foreign operations to be métegeeater than those applicable to its businadbé U.S.

Item 2. Properties.
The principal physical properties of the Corponatémd its subsidiaries are described below:

Descrip- Owned/

Location tion(1) Leased(5) Pr incipal Use
Wood-Ridge, 2,322,000 Owned(2) Mu Iti-tenant industrial
New Jersey sqg. ft. on re ntal facility.
144 acres
Fairfield, 450,000 Owned(3) Ma nufacture of actuation and
New Jersey sqg. ft. on co ntrol systems
39 acres (A erospace segment).
Buffalo, 267,000 Owned Ex trusion of shapes and pipe
New York sqg. ft. on (F low Control and Marine,
14 acres In dustrial and Aerospace
se gments).
Brampton, 87,000 Owned Sh ot peening & peen forming
Ontario, sq. ft. on op erations (Aerospace segment)
Canada 8 acres
East 195,000 Owned(4) Ma nufacture of valves (Flow
Farmingdale, sqg. ft. on Co ntrol and Marine segment).
New York 11 acres
Shelby, 59,000 Owned Ma nufacture of actuation and
North Carolina sq. fton co ntrol systems (Aerospace
6.2 acres se gment).
Columbus, 75,000 Owned He at treating (Industrial
Ohio sq. ft. se gment).
Deeside, 81,000 Owned Sh ot peening and peen forming
Wales sq. ft. (A erospace segment).

United Kingdom



(1)Sizes are approximate. Unless otherwise indiatt properties are owned in fee, are not sulifeany major encumbrance and are
occupied primarily by factory and/or warehouse diaijs.

(2)Approximately 1,926,000 square feet are leasaitters and approximately another 396,000 sqe&teafe vacant and available for lease.
(3)Approximately 197,000 square feet are leasedttter parties and approximately another 50,000redfiet are available for lease.

(4)Title to approximately six acres of land and thding located thereon is held by the SuffolkuGty Industrial Development Agency in
connection with the issuance of an industrial rexebond.

(5)Generally, the leases under the Industrial Regdtinancing Programs referred to above provideupan expiration and payment of the
related bonds, title will be transferred to the @wation on payment of a minimal amount.

It is the policy of the Corporation to lease toeththose portions of its facilities that it does fully utilize.

In addition to the properties listed above, MIC {@&pace and Industrial segments) leases an aggrefyapproximately 300,000 square feet
of space at nineteen different locations in thetéthStates and England and owns buildings encorimgaalsout 326,000 square feet in fifteen
different locations in the United States, Francerrfiany, and England. Curtiss-Wright Flight Syst&hslby, Inc. leases a 25,000 square foot
building in Lattimore, North Carolina for warehoysgrposes.

Curtiss-Wright of Canada owns a building contairépgproximately 44,000 square feet of commerciatspacated in London, Ontario,
Canada. Pursuant to the termination of manufaguperations, this building is now being offereddale.

The Corporation leases approximately 17,000 sqiesteof office space in Lyndhurst, New Jersey if®executive offices.

It is the Corporation's opinion that the buildiraysthe properties referred to in this Item gengrate well maintained, in good condition, and
are suitable and adequate for the uses preseritly beade of them by the Corporation. No examinatibtitles to properties owned by the
Corporation has been made for the purposes oftims 10-K Report.

The following undeveloped tracts, owned by the Reght, are not attributable to a particular indusegment of the Corporation: Hardwick
Township, New Jersey, 679 acres; Perico Islandjddp158 acres, the bulk of which is below waReno vicinity, Nevada, 44 acres;
Washington Township, New Jersey, 33 acres; andudiat, Massachusetts, 33 acres. In addition, tlggsRant owns approximately 7.4 ac
of land in Lyndhurst, New Jersey which is leasedadon¢-term basis, to the owner of the commercial buildogated on the lan:



Item 3. Legal Proceedings.

1. The material in Note 10 to the Consolidated ko Statements which appears on page 28 of thesRant's Annual Report is
incorporated by reference in this Form 10-K AnnRaport.

2. In October 1989 a joint and several liabilitgioh in an unspecified amount was brought by théeeSthNew Jersey Department of
Environmental Protection against the Registrantaaddzen or more other corporations under the Cehgmsive Environmental Response,
Compensation and Liability Act for reimbursementosts incurred by the State in response to tle@asel of hazardous substances at Sharke
Landfill site in Parsippany, New Jersey, for a fatdeclaratory judgment in favor of the State wéhpect to all future such costs and for
penalties and costs of enforcement, including aéipifees. The case was subsequently consolidated faurposes with U.S. v. CMDG
Realty co., et al., a parallel action by the UEBvironmental Protection Agency in which the Regist was not a defendant. Both cases are
pending in the U. S. District Court for the Distraf New Jersey. A third-party complaint in bottsea has been filed against approximately
thirty industrial concerns, forty governmental mishentalities and forty transporters, alleging #eth of them is liable in some measure for
the costs related to the site.

3. Caldwell Trucking Superfund Site. Registranimmorates by reference its response to Item 1 tmA®-Q for the quarter ended June 30,
1993. Registrant further states that following saigorting period in December 1993 Registrant aweéis other companies considered by the
U. S. Environmental Protection Agency ("EPA") tofmentially responsible parties signed a consedgrowvith the EPA, the New Jersey
Department of Environment and Energy and the UDepartment of Interior. The order provides thatpamother things, the parties perform
groundwater and natural resources investigationrametdiation activities. The consent order alseasd parties from past costs, future
federal oversight costs and all other natural remdamage.

Iltem 4. Submission of Matters to a Vote of SecurityHolders.
Not applicable




Executive Officers of the Registrant.

The following table sets forth the names, ages,pimtipal occupations and employment of all exeeubfficers of Registrant. The period of
service is for at least the past five years antt secupations and employment are with Curtiss-Wr@rporation, except as otherwise

indicated:

Name Principal Occupation and Emp

Shirley D. Brinsfield Chairman since March 1990 an
1991 to May 1993.

David Lasky President (from May 1993); p
President, General Counsel a

Robert E. Mutch Executive Vice President; Pr
1991, Vice President and Gen
1987, Director of Operations
Curtiss-Wright Flight System
owned subsidiary since 1982.

Gerald Nachman Executive Vice President; Pr
Improvement Company, Inc., a
subsidiary.

George J. Yohrling  Vice President; Senior Vice
1991, Vice President and Gen
Curtiss-Wright Flight System
wholly-owned subsidiary, sin

Robert A. Bosi Vice President - Finance sin
Treasurer, 1990-1993; Treasu
Essex Chemical Corporation.

Dana M. Taylor, Jr.  Secretary, General Counsel (
Assistant General Counsel (J
Senior Attorney (February 19

Gary Benschip Treasurer since January 1993
1991 to January 1993; 1989-1
Consultant; 1988-1989, Treas
Corporation.

Kenneth P. Slezak  Controller; Vice President a
Dynamics Corp., 1986-1990.

loyment Age
d President from July
71

reviously Senior Vice
nd Secretary. 61

esident, since July

eral Manager since

1985-1987 of

s, Inc., a wholly-
49

esident of Metal
wholly-owned
64

President, since July
eral Manager of
s/Shelby, Inc., a

ce 1985. 53

ce January 1993;
rer 1988-1989 of
38

from May 1993);
uly 1992 to May 1993);
79 - July 1992). 61

; Assistant Treasurer,
991 Financial
urer of Amerace

46

nd Controller, Plessey
42

The executive officers of the Registrant are ekbetenually by the Board of Directors at its orgatian meeting in May and hold office until
the organization meeting in the next subsequentaymé until their respective successors are chasdmualified.

There are no family relationships among these efficor between any of them and any director ofi€s#Nright Corporation, nor any
arrangements or understandings between any o#iiwéiany other person pursuant to which the offices elected



PART Il

Item 5. Market for Registrant's Common Stock and Réated Stockholder Matters.

See the information contained in the Registrantisufal Report on page 43 under the captions "Comatock Price Range" and "Dividend
and on the inside back cover, under the captioteck3Exchange Listing," and "Common Stockholdenghich information is incorporated
herein by reference. The approximate number ofrcelsolders of the Common Stock, $1.00 par valu&egistrant was 6,800 as of March
11, 1994.

Item 6. Selected Financial Data.
See the information contained in the Registrantisufal Report on pages 42 under the caption "Catesteldl Selected Financial Data," which
information is incorporated herein by reference.

Item 7. Management's Discussion and Analysis of Famcial Condition and Results of Operations.
See the information contained in the Registrantisufal Report at pages 8 through 15, under thearaftlanagement's Discussion and
Analysis of Financial Condition and Results of Ggiiems," which information is incorporated herejnrbference.

Item 8. Financial Statements and Supplementary Data
The following Consolidated Financial Statementthef Registrant and its subsidiaries, and supplesngfinancial information, are included
in the Registrant's Annual Report, which informatis incorporated herein by reference.

Consolidated Statements of Earnings for the yeadled December 31, 1993, 1992 and 1991, page 16.

Consolidated Balance Sheets at December 31, 1993389, pages 17 and 18.

Consolidated Statements of Cash Flows for the yeraded December 31, 1993, 1992 and 1991, page 19.
Consolidated Statements of Stockholders' Equitytferyears ended December 31, 1993, 1992 and pagé,20.

Notes to Consolidated Financial Statements, patyésrdugh 39, inclusive, which include selectedrtprly financial data
The Report of Independent Accountants for the te@ary ended December 31, 1993, page 41.

The Report of Independant Accountants for the gaaled December 31, 1991, is included herein on pac¢



Item 9. Changes in and Disagreements with Accountéon Accounting and Financial Disclosure.

Information required by this Item is included untle caption "Independent Public Accountants” @ Registrant's Proxy Statement, dated
March 17, 1994, filed with the Securities and Exad@Commission in accordance with Regulation 142efjistrant's Proxy Statement"),
which information is incorporated herein by refaren

PART IlI

Item 10. Directors and Executive Officers

of the Registrant.

Information required in connection with directorgdaexecutive officers is set forth under the tilxecutive Officers of the Registrant," in
Part | hereof, at pages 16 and 17, and under ft@od'Election of Directors," in the RegistrarfPeoxy Statement, which information is
incorporated herein by reference.

Dana M. Taylor, Jr., Secretary of the Registrang V@& in filing his initial Form 3 report followinhis becoming an officer. However, he did
not have any transactions in the Corporation'skdb@tween when he became an officer and when gwtrevas filed.

Item 11. Executive Compensation.
Information required by this Item is included untle captions "Executive Compensation” and in Bignimary Compensation Table" in the
Registrant's Proxy Statement, which informatiom@rporated herein by reference.

Item 12. Security Ownership of Certain Beneficial

Owners and Management.

See the following portions of the Registrant's Br8katement, all of which information is incorpaatherein by reference: (i) the material
under the caption "Security Ownership and Transastivith Certain Beneficial Owners" and (ii) ma&rncluded under the caption "Elect
of Directors."

Item 13. Certain Relationships and Related Transaans.
Information required by this Item is included untle captions "Executive Compensation” and "Seg@ivnership and Transactions with
Certain Beneficial Owners" in the Registrant's Rr8tatement, which information is incorporated heby reference




PART IV

Iltem 14. Exhibits, Financial Statement Schedules
and Reports on Form 8K.
(a)(2) Financial Statements:

The following Consolidated Financial Statementthef Registrant and supplementary financial inforomatincluded in Registrant's Annual
Report are incorporated herein by reference in Bem

(i) Consolidated Statements of Earnings for theyeaded December 31, 1993, 1992 and 1991.

(i) Consolidated Balance Sheets at December 333 a8d 1992.

(iii) Consolidated Statements of Cash Flows forythars ended December 31, 1993, 1992 and 1991.

(iv) Consolidated Statements of Stockholders' Bfoit the years ended December 31, 1993, 1992 a8dl. 1
(v) Notes to Consolidated Financial Statements.

(vi) The Report of Independent Accountants fortthe years ended December 31, 1993. In additionRig@ort of Independent Accountants
for the year ended December 31, 1991 is includeeitmen page 17.

(a)(2) Financial Statement Schedules:
The items listed below are presented herein onga8¢hrough 25
The Report of Independent Accountants on Financiabtatement Schedules
Schedule | - Marketable Securities - Other Investmats

Schedule V - Property, Plant and Equipment.

Schedule VI - Accumulated Depreciation and Amotiaaof Property, Plant and Equipment.
Schedule VIII - Valuation and Qualifying Accounts.
Schedule IX - Short Term Borrowings
Schedule X - Supplementary Income Statement Informntan.

Schedules other than those listed above have bmited since they are not required, are not apbléar because the required informatio
included in the financial statements or notes tioe



(a)(4) Exhibits:

(3)(i) Restated Certificate of Incorporation, as a
(incorporated by reference to Exhibit 3(a)
Form 10-Q Report for the quarter ended June

(3)(ii) By-Laws as amended May 9, 1989 (incorporate
Exhibit 3(b) to Amendment No. 1 to Registra
Report for the quarter ended March 31, 1989
dated May 11, 1993.

(4)(i) Agreement to furnish to the Commission upon
any long term debt instrument where the amo
securities authorized thereunder does not e
total assets of the Registrant and its subs
consolidated basis (incorporated by referen
Registrant's Annual Report on Form 10-K for
December 31, 1985).

mended May 8, 1987
to Registrant's
30, 1987).

d by reference to
nt's Form 10-Q
) and Amendment

request, a copy of
unt of the

xceed 10% of the
idiaries on a

ce to Exhibit 4 to
the year ended

(4)(ii) Revolving Credit Agreement dated October 2991 between Registrant, the Lenders partiegtiiérom time to time, the Issuing
Banks referred to therein and Mellon Bank, N.A.iélet | Definitions, Section 1.01 Certain DefinitimnArticle VII Negative Covenants,
Section 7.07, Limitation on Dividends and Stock Aisitions (incorporated by reference to ExhibitdQ¢o Registrant's Form 10-Q Report
for the quarter ended September 30, 1991). Amentienl dated January 7, 1992 and Amendment NatéddOctober 1, 1992 to said

Agreement.

(10) Material Contracts:

(i) Modified Incentive Compensation Plan, as amendevember 9, 1989 (incorporated by reference tailkitx10(a) to Registrant's Form 10-
Q Report for the quarter ended September 30, 1989).

(i) Curtiss-Wright 1989 Restricted Stock PurchBéan (incorporated by reference to Exhibit 10(m)Registrant's Annual Report on Form
10-K for the year ended December 31, 1988).

(iii) Curtiss-Wright Corporation 1985 Stock Opti®tan, as amended, (incorporated by reference thExXtiii) to Registrant's Form S-8
Registration Statement and Exhibit 4(i) to poseefive amendment No. 1 filed November 24, 1993 ifRegion No. 2-99113).

(iv) Standard Severance Agreement with Officer€oftiss-Wright (incorporated by reference to Exhilfi(iv) to Registrant's Annual Report
on Form 10-K for the year ended December 31, 1991).

(v) Retirement Benefits Restoration Plan as ameirg9, 1989, (incorporated by reference to Exhibith) to Registrant's Form 10-Q
Report for the quarter ended September 30, 1!



(@) (4) Exhibits (continued):

(13) Annual Report to Stockholders for the yeareghBecember 31, 1993.

(22) Subsidiaries of the Registrant.

(24) Consents of Experts and Counsel - see Consémiependent Accountants.
(b) Reports on Form 8-K

No report on Form-K was filed during the three months ended Decer3lhiefl 993
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certified public accountants
COOPERS & LYBRAND
REPORT of INDEPENDENT ACCOUNTANTS

To the Directors and Stockholders
of Curtiss-Wright Corporation:

We have audited the consolidated statements oingmrcash flows and stockholders' equity of Cartright Corporation and Subsidiaries
for the year ended December 31, 1991 which arejrcated by reference in this Annual Report on Fa@. We have also audited the
related financial statement schedules listed im I1€l(a)(2) of this Form 10K for the year ended Delger 31, 1991. These financial
statements are the responsibility of the Compangisagement. Our responsibility is to express aniopion these financial statements and
financial statement schedules based on our audits.

We conducted our audits in accordance with geneaaltepted auditing standards. Those standardgeedbhat we plan and perform the audit
to obtain reasonable assurance about whethenthedial statements are free of material misstatemd@naudit includes examining, on a test
basis, evidence supporting the amounts and digeesn the financial statements. An audit alsoudek assessing the accounting principles
used and significant estimates made by managememiell as evaluating the overall financial statetpeesentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements refer@alove present fairly, in all material respedts, ¢onsolidated results of their operations and
cash flows of Curtiss-Wright Corporation and Sulasids for the year ended December 31, 1991 inaranify with generally accepted
accounting principles. In addition, in our opiniding financial statement schedules referred to @betien considered in relation to the basic
financial statements taken as a whole presenty,fairall material respects, the information reqdito be included therein.

As discussed in Note 10 to the consolidated fireratatements in December 1990, the U. S. goverhfibeth a complaint against Target
Rock Corporation, a wholly-owned subsidiary of @arporation, asserting claims under the False Gdst and at common law based on
alleged embezzlements from Target Rock and labschmarging to Government subcontracts issued toet &gck. The ultimate outcome of
the litigation cannot presently be determined. Adowly, no provision for any liability that mayselt upon adjudication has been made in
the accompanying consolidated financial statements.

COOPERS & LYBRAND
COOPERS & LYBRAND

1301 Avenue of the Americas
New York, New York
February 10, 199



REPORT OF INDEPENDENT ACCOUNTANTS ON
FINANCIAL STATEMENT SCHEDULES

To the Board of Directors
of Curtiss-Wright Corporation

Our audit of the consolidated financial statemeetsrred to in our report dated February 14, 18§pearing on page 41 of the 1993 Curtiss-
Wright Corporation Annual Report (which report asahsolidated financial statements are incorporbgedkference in this Annual Report on
Form 10-K) also included an audit of the Finan&tdtement Schedules listed in Iltem 14(a)(2) of Faisn 10-K. In our opinion, these
Financial Statement Schedules present fairly,limaterial respects, the information set forth éirerwhen read in conjunction with the rela
consolidated financial statements.

PRICE WATERHOUSE
PRICE WATERHOUSE

Hackensack, NJ
February 14, 199



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
SCHEDULE | - MARKETABLE SECURITIES - OTHER INVESTME NTS
as of December 31, 1993

Number of Shares
or Units -
Principal Amount
Name of Issuer of Bonds and
and Title of Each Issue Notes

Money Market Preferred Stocks:

Van Kempen Merit Trust for

Insured Municipals 3,000
Van Kampen Merritt Trust for

Investment Grade Municipals 2,000
Muni-Yield FLA Insured Fund 3,000
Brooklyn Union Gas Company 1,000
Duff and Phelps Utility Fund 2,000
Fujitec Capital Corporation 5,000

General Electric Capital Corp. 3,000
Alcoa International Holdings Co 4,000

Potomac Electric Power Co 5,000
Central Power and Light Co 4,000
Pioneer International Limited 5,000
Redland Preferred Stock plc 1,994
EIf Aquitaine U.K.
(Holdings) plc 5,000
Utility Common Stocks(1) 366,400
Common Stocks(1) 5,957

(1) Securities of any one individual issuer do not

(In thousands)

Cost of
Each
Issue

Amount at Which E
Market Value Portfolio of Eq

of Each Security Issues

Issue at Each Other Secu
Balance Issue Carried
Sheet Date the Balance Sh

$ 3,000 $ 3,000

2,000 2,000

3,000 3,000

1,000 1,000

2,000 2,000

5,000 5,000

3,000 3,000

4,000 4,000

5,000 5,000

4,000 4,000

5,000 5,000

1,994 1,994

5,000 5,000

10,673 10,667

202 150
$54,869 $54,811

exceed 2% of total assets of $236,947,000.



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
SCHEDULE V -- PROPERTY, PLANT and EQUIPMENT

for the years ended December 31, 1993, 1992 antl 199

Balance at
Beginning Addi
of Period at
PROPERTY USED in OPERATIONS:
Year ended December 31, 1993:

Classification

Land $ 4,931

Build'gs & build'g improvements 74,878

Leasehold improvements 3,208

Machinery and equipment 116,364

Office furniture and fixtures 6,450

Construction in progress 3,321 $4,
$209,152 $4,

Year ended December 31, 1992:

Land $ 5,133

Build'gs & build'g improvements 75,208

Leasehold improvements 3,122

Machinery and equipment 115,428

Office furniture and fixtures 6,949

Construction in progress 6,058 $6,
$211,898 $6,

Year ended December 31, 1991:

Land $ 4,904

Build'gs & build'g improvements 75,031

Leasehold improvements 2,978

Machinery and equipment 112,249

Office furniture and fixtures 6,963

Construction in progress 6,561 $7,
$208,686 $7,

continued on next page

(In thousands)

(A)
Transfers
(to) from
Other Balance at

tions Retire- Classifi- (B) End of
Cost ments cations Other Period

752

752

$191$ (11)

$ 1 $ 62 $ 499

$ 272 1,498 679 76,783

195 46  (468) 2,591

3,134 3,788 (1,926) 115,002
36 1,017 67 7,498
52 (6,350) 1,833

$3,689 $ - $(1,586) $208,791

$ 4,931
1,798 1,496 $ (28) 74,878
400 608 (122) 3,208
4773 6,077 (368) 116,364
751 239 13 6,450
6 (9,038) (445) 3,321

$7,919 $(629) $ (950) $209,152

$ 229 $ 5,133

$ 46 229% (6) 75,208

128 294 (22) 3,122
3,377 6,641  (85) 115,428
693 696  (17) 6,949

(8,089) (65) 6,058

$4,244 $ - $ (195) $211,898




Balance at
Classification Beginning Addi
---------------- of Period at
PROPERTY NOT USED in OPERATIONS:
Year ended December 31, 1993
Land $ 3,985
Build'gs & build'g improvements 635

Year ended December 31, 1992
Land $ 3,891 $
Build'gs & build'g improvements 100

Year ended December 31, 1991
Land $ 3,891
Build'gs & build'g improvements 100

Notes (applicable to each year presented):
(A) Transfers from construction in progress and t
(B) Foreign currency translation adjustments.

Supplemental disclosure information:
1. Depreciation methods are described in Note 1-E
Statements of the 1993 Annual Report
2. Annual provisions for depreciation have been ca
the following range of useful lives:
Buildings and building improvements 4 to

Leasehold improvements 5to
Machinery and equipment 2to
Office furniture and fixtures 3to

(A
Transfers
(to) from
Other Balance at
tions Retire- Classifi- (B) End of
Cost ments cations Other Period

$ 63 % (4) $ 3,918
(21) 614

ransfers to property not used in operations.

to Consolidated Financial
Iculated in accordance with

40 years
20 years
15 years
10 years



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

SCHEDULE VI - ACCUMULATED DEPRECIATION and AMORTIZA  TION of

PROPERTY, PLANT and EQUIPMENT

for the years ended December 31, 1993, 1992 ant 199

Balance at
Beginning of
Classification Period

PROPERTY USED in OPERATIONS:

Year Ended December 31, 1993:
Buildings and building improvements $ 53,119

Leasehold improvements 1,577

Machinery and equipment 70,170

Office furniture and fixtures 4,655
$129,521

Year ended December 31, 1992:
Buildings and building improvements $ 51,862

Leasehold improvements 1,512

Machinery and equipment 65,444

Office furniture and fixtures 4,492
$123,310

Year ended December 31, 1991:
Buildings and building improvements $ 49,519

Leasehold improvements 1,251

Machinery and equipment 59,561

Office furniture and fixtures 4,081
$114,412

PROPERTY NOT USED in OPERATIONS:
Year ended December 31, 1993:
Buildings and building improvements $ 98

Year ended December 31, 1992:
Buildings and building improvements $ 93

Year ended December 31, 1991:
Buildings and building improvements $ 88

Notes (applicable to each year presented):

(A) Reclassifications
(B) Foreign currency translation adjustments

(In thousands)

Transfers
Additions (to) from
Charged to Other Bala
Costs & Retire-  Classifi- En
Expenses ments cations(A) Other(B) Pe
$2,237 $ 3 $(119) $55,
184 170 (83) 1,
8,249 2,653 (504) 75,
813 32 (79) 5,
$11,483 $2,858 $(785) $137,
$2,391 $1,105 $(29) $53,
282 324 107 1,
8,433 3,868 161 70,
802 694 55 4,
$11,908 $5,991 $294 $129,

$2360 $ 8 $(5 $ (4 $51,
3290 9 28 (6 1,
8,508 2619  (23) 17 65,

916 501 4) 4,
$12,113  $3,218 - $ 3 $123,
$ 2 $
$ 5 $
$ 5 $

nce at
d of
riod

234

119

655

521

862

310



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
SCHEDULE VIII - VALUATION and QUALIFYING ACCOUNTS

for the years ended December 31, 1993, 1992 antl 199

(In thousands)

Additions
Charged to
Balance at Charg edto Other Balance at
Beginning Costs and Accounts - Deductions - End of
Description of Period Expe nses Describe Describe(A) Period
Deducted from assets to which
they apply:
Reserves for doubtful accounts
and notes:
Year-ended December 31, 1993 $1,031 $16 $154 $ 893
Year-ended December 31,1992 $ 864  $194 $27 $1,031
Year-ended December 31,1991 $ 618  $633 $387 $ 864
Note:

(A) Write off of bad debts.



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
SCHEDULE IX - SHORT-TERM BORROWINGS

for the years ended December 31, 1993, 1992 antl 199

Weight
Balance Averag
Category of Aggregate at End of Intere
Short-Term Borrowings Period Rate

Year-ended December 31, 1993
Notes payable to bank(1) $ 0 -

Year-ended December 31, 1992
Notes payable to bank(1) $ 0 -

Year-ended December 31, 1991
Notes payable to bank(1) $ 0 -

(1) Notes payable to banks represent borrowings und
no termination date, but are reviewed annually
which are for a 30 day minimum period.

(2) The average amount outstanding during the perio
outstanding principal balances by 12.

(3) The weighted average interest rate during the p
expense by the average short-term debt outstand

(In thousands)

Maximum Average Weighted
ed Amount Amount Average
e Outstanding Outstanding Interest Rate
st During the During the During the
Period Period(2)  Period(3)

$ 0 $ O -
$ 0 $ O -
$3,000 $ 750 8.31%

er lines of credit borrowing arrangements which hav
for renewal and First Bank Acceptance borrowings,

d was computed by dividing the total of month-end

eriod was computed by dividing the actual interest
ing.



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
SCHEDULE X - SUPPLEMENTARY INCOME STATEMENT INFORMA TION

for the years ended December 31, 1993, 1992 antl 199

(In thousands)

Charged to Costs a nd Expenses
Item 1993 1992 1991
Maintenance and repairs $6,113 $6,411 $7,539
Local property taxes $2,906 $2,860 $2,725

[FN]
Note: The items not listed do not exceed one pémiciotal sales and revenues or are furnishetlérfinancial statements or the notes thel
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Exhibit (3)(ii)
CURTISS-WRIGHT CORPORATION

By-Laws
Article 5

Amended Sections 4 and 5
(Effective May 11, 1993)

SECTION 4. Chairman. The Chairman shall functiodenthe general supervision of the Board of DirectBuring any period in which the
is a vacancy in the office of President, the chairrshall, pending action by the Board, performdies and exercise the powers of the
President. The Chairman shall advise the Direasr® matters affecting the overall policy of tleeporation, including its strategic direction.
On behalf of the Board, the Chairman also shatidsponsible for the general oversight of the mamege of the Corporation. He shall
preside, when present, at all meetings of the bimldiers and of the Board of Directors and shalltsdethat appropriate agendas are
developed for such meetings. He shall have suddr gibwers and duties (if any) as may from timerteetbe committed to him by the Board
of Directors or by any Committee constituted purdua Article IV of these by-laws with power foralpurpose.

SECTION 5. President. Under the general oversiftiteChairman and supervision of the Board of Etiwes, the President shall have
general and active management of the busines#sadifiad property of the Corporation. He shall ptesivhen the Chairman is not present, at
all meetings of the stockholders and of the Boddiectors. He shall have general authority toese bonds, mortgages, deeds, contracts
and other instruments in the name of the Corparatmsign any or all certificates of stock of therporation; to cause the employment or
appointment of such employees and agents of thpdCation as the proper conduct of operations mayire; and to fix their compensation,
subject to the provisions of these by-laws; to reenor suspend any employee or agent who shall bese employed or appointed under his
authority or under authority of an officer subomti® to him; to suspend for cause, pending finabadiy the authority which shall have
elected or appointed him, any officer subordinatthe President, and, in general, he shall havbelkluties and powers usually appertaining
to the office of president or a corporation, excepbtherwise provided in these by-laws. In theabs of the President, his duties shall be
performed and his powers may be exercised by the Fresidents, as shall be designated by the Bresat the Chairman, subject in either
case to review and superseding action by the Bofdrectors.

-27-



Exhibit (13)
CURTISS-WRIGHT CORPORATION
Annual Report 1993

90 Years of Flight

On December 17, 1903 on the Outer Banks of Nortlol@, man's quest to fly was realized for thetftrme. Ironically, this milestone,
which marked one of the greatest advancementsihitttory of man, was witnessed by only a handfglemple. Its full impact has yet to be
totally realized, even though its effect is felt\yistually everyone on earth and its applicatioteexls beyond this planet. We express thanks
and gratitude to Orville and Wilbur Wright, Glenmi@ss, and the other early pioneers of aviatio wdok those first steps.

CONTENTS

1. Financial Highlights

2. To Our Shareholders

8. Management's Discussion and Analysis of Findi@iadition and Results of Operations
16. Consolidated Financial Statements

21. Notes to Consolidated Financial Statements

41. Report of the Corporation and Report of Indejeeh Accountants

44. Consolidated Financial Data and Corporate Dorgc

45, Corporate Information

COVER



Financial Highlights

(% in thousands except per share data) 1993 1992 1991
PERFORMANCE

Sales and other revenues $170,264 $193,088  $203,080
Cash flow from operating activities 21,492 32,643 41,105
Net earnings (loss) before accounting changes (2,952) 21,687 21,253
Net earnings (loss) (5,623) 21,687 21,253
Net earnings (loss) per common share before account ing changes (.58) 4.29 4.21
Net earnings (loss) per common share (1.112) 4.29 4.21

Return on average stockholder's equity before accou

nting changes  (2.0)%

14.7% 16.1

New orders 155,990 191,641 162,569
Backlog at year-end 149,188 152,062 140,158
YEAR-END FINANCIAL POSITION

Current assets in excess of current liabilities $92,712 $86,342 $71,102
Ratio of current assets to current liabilities 31TO1 33tol 26tol
Total assets $236,947  $238,898  $233,226
Stockholders' equity $144,231  $155,204  $140,107
Stockholders' equity per common share $28.50 $30.67 $27.68
OTHER YEAR-END DATA

Depreciation $11,483 $11,919 $12,153
Capital expenditures $4,914 $6,752 $7,529
Shares of common stock outstanding 5,060,743 5,060,743 5,061,193
Number of stockholders 6,881 7,378 8,795
Number of employees 1,565 1,684 1,842
DIVIDENDS PER COMMON SHARE $1.00 $1.00 $1.00

%

Curtiss-Wright Corporation and its subsidiariesstiinte a diversified multi-national manufacturiggoup which produces and markets
precision components and systems and providesyhégigineered services to Aerospace, Industrial,Fdodt Control and Marine markets.
The company operates four domestic manufacturiaijtias and thirty-three service facilities locdten North America and Europe and
employs approximately 1,600 people.




Fellow Shareholders:
OVERVIEW

1993 has been one of the most difficult years érdtent history of Curtisd/right. For the first time the company felt thel faégative impac

of the extraordinary changes taking place in dslititonal aerospace/defense markets. The effatioste major dislocations proved to be even
more severe than we had initially anticipated. @sailt was a significant decline in our operatiagnéngs. Another was our inability to obti
purchase offers for our Flight Systems and Metgdromement Company operations at prices we felt wenemensurate with their underlyi
values. However, at the same time, we have sucdardesolving a number of negative situations whhreatened the company and its
shareholders. We settled, on an acceptable bhasifrig-standing litigation brought by the U.S. @mment against our Target Rock
subsidiary. We also obtained a conditional appro¥alur Wood-Ridge environmental remediation planaddition, we were able to evaluate
and make appropriate provisions for the clean-up miimber of other environmental situations hatrar origin in operations of Curtiss-
Wright many years ago. Finally, and perhaps mopbitant for the long-term, our business units Hasen able to attain or solidify positions
on promising new programs and to develop new prsdiache introduced in 1994. All of these matteesdiscussed below.

FINANCIAL RESULTS

Aggregate pre-tax operating earnings from our ssrsegments (exclusive of certain unusual itestedlibelow) for the year 1993 amounted
to $24.3 million, in contrast to comparable earsing$34.0 million in 1992, Sales in 1993 totald®$.9 million, as compared to $179.7
million in 1992, which reflects a decline of 12%.

In total for 1993, Curtis$¥right posted a net loss of $5.6 million, or $1pkk share, as compared to net earnings of $21libmibr $4.29 pe
share in 1992. Results in 1993 reflect expenses &tk of $8.6 million, or $1.70 per share, relamdettlement of the U.S. Government suit
against Target Rock. Profitability was also negdtivmpacted to the extent of an additional $11itlion after tax, or $2.19 per share, as a
result of the following items: an increase in eonimental reserves for various sites of $2.5 millan$.49 per share; a reduction in net
earnings of $6.2 million, or $1.23 per share, bseanf new accounting rules; a provision of $1.8iam| or $.31 per share, on account of the
consolidation of Metal Improvement Company fa@ktiand the closing of its composite operation,areserve of $.8 million, or $.16 per
share, for the anticipated sale of the Buffalo &sitvn Facility. Absent these unusual items, netiags for the year 1993 would have
amounted to $14.1 million, or $2.78 per share.

TARGET ROCK LITIGATION

In 1993, a settlement of $17.5 million was made@&114.0 million lawsuit filed by the U.S. Governmhagainst Target Rock in 1990. The
suit related to Government claims in connectiorhwinbezzlements from Target Rock by certain foremeployees and alleged mischarging
of labor hours to Government subcontracts by tfioseer employees. It involved events occurring sememore years ago and was unreli
to the current business and activities of TargetkR@hen Curtiss-Wright discovered the employeeconisluct, we immediately informed the
Government and dismissed the employees responsible.



Management concluded that it was in the best isterethe company to resolve the lawsuit at thitetin order to end management's
distraction from the current business, and to ateédsignificant legal and other expenses whichldvbave been involved in the continued
defense of the litigation. The settlement agreerpemtides that it is not to be deemed an admidsjomarget Rock of any liability. With the
resolution of the lawsuit, Target Rock's managemantfocus on the business at hand, which is discliat length later in this letter.

OPERATIONS

Early last year, the Board of Directors made thagien to explore the possible sale of our Fligit8ms Group and Metal Improvement
Company subsidiary. This program was initiatedeisponse to consolidation activities that were @kilace in the defense industry and to
this alternative means of enhancing shareholdereva#l substantial number of prospective acquiresseveontacted through our investment
banking firm, Merrill Lynch. In our view, prospeeé purchasers overly discounted the future prosdectboth entities, resulting in offers
that, in our opinion, did not reach the valuesttareholders that would be achieved from our coetinoperation of the business units.

During our efforts to sell these businesses, weioad to focus on aggressively defending our psin our markets and on expanding
market share where possible. The company has ma€el soccesses in these areas in 1993 and thesis @ffibbe continuing in the future.

While Curtiss-Wright has made significant progriesthis regard, the programs involved are long termature and the rewards will not be
enjoyed immediately. The successes achieved o lagmarded contracts on new defense programs wib@dully realized until those
programs enter production phases later in thisdieoalthough significant revenue associated withimeering and development activities on
these projects will be generated over the nextragyears, management expects no better thandlles 0 1994 as the slow-down in the
commercial aerospace industry continues and defaudgets possibly face further reductions.

The specific factors impacting each of our businests, as well as the activities that have resluhestrengthening their positions in
traditional markets, will be discussed in the faliog sections. Also outlined will be advances tinaty result in expansion into new markets.

CURTISS-WRIGHT FLIGHT SYSTEMS GROUP

The major factors affecting performance of thisibess unit in 1993 were the successive reductiopsdduction levels of commercial
aircraft by the Boeing Commercial Airplane Groupdaeduced U.S. Air Force procurement for the LeekhF-16 Fighting Falcon.

Flight Systems provides the Leading Edge Flap Rodatuators (LEFRA) for the F-16. Commitments f@wF-16 aircraft from
Lockheed/Fort Worth Company for the U.S. Air Foecel LEFRAS provided for an Air Force retrofit pragr are scheduled to be completed
in 1994. Future Government orders for this aircaat uncertain and the potential for the F-16ngdly dependent on Lockheed's foreign
sales. In 1993, Flight Systems obtained a soleesotwntract from Lockheed covering its requiremémtd EFRA to support such sales. This
potentially significant contract can generate énhiglume of sales but cannot be expected to felbface the volume that has been
experienced from the U.S. Air Force programs.



Looking to the future, Flight Systems has becom@aor supplier on the Lockheed/Boeing F-22 Advantadtical Fighter. It has won
contracts for the actuation systems for the leaduige flap and the main and side weapons bay @oeoksduring the past year, has been
performing contracts for the engineering and mactufing development work on these programs. Théneeging capabilities at Flight
Systems have been expanded for this developmenityoivhich the Group will be engaged in for thext several years. As a result of this
development work and deliveries of pre-productigstems, Flight Systems will be in a favorable posito win the contracts for full scale
production of these systems, currently scheduldgbtn in 1998.

Another significant program that has been obtalmeé&light Systems is the Leading Edge ExtensiontWéechanical Drive System for the
McDonnell Douglas Aerospace F/A-18 E/F aircraftisTaircraft is also in the engineering, developnard qualification stage, with actual
production several years away.

The development work on these military aircraftgyeoms and three smaller Boeing 777 airliner prsjeetll not, in the next few years, fully
replace the revenue levels which had been prowigetie F-16. Accordingly, cost reductions have biegriemented and will continue until
current development programs are released to ptiodu®espite lower production levels faced in ghert term, Curtiss-Wright feels Flight
Systems has positioned itself well for participatan those military aircraft programs which have g¢ineatest future potential.

In addition to efforts to strengthen itself in wingtve been its traditional product applicationglSystems has also been expanding into
other areas. The Group has had initial succesgbg iaxpansion of its overhaul operation for adrsaand related commercial aircraft
products. While sales volume is not yet sizeallegess has been made in the establishment ot@nceisbase and growth prospects for this
business area are encouraging. Overhaul actightiesld provide additional diversification to theosty sales base already existing in the
Flight Systems' Boeing production programs.

Flight Systems also has been looking toward comiaesipplications of the technology it has developadting to its actuation product line.
During the first half of 1994 it expects to intraguan electro-mechanical rescue tool, based @eitsspace technology, that will compete
with the hydraulic tools presently being used ia fine and rescue market. A development unit has Iseiccessfully tested, patents appliec
and advanced prototypes designed. We feel thatingss-Wright tool (the Power HawkTM) will providggnificant advantages over the
equipment presently available, and should enabte penetrate this market.

Flight Systems will be continuing to look for opparities to expand its business base by winning peagrams as they become available,
displacing incumbents on existing programs andtifiémg potential growth situations that have threger fit with its core expertise.
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METAL IMPROVEMENT COMPANY

In 1993, Metal Improvement was severely affectedhgydepressed worldwide aerospace market as sviileageneral economic slowdowr
Europe. Metal Improvement sales and profitabiliynf European operations were also adversely imgdmtehe exchange rate effect of the
weak British pound relative to the U.S. dollar 898 as compared to 1992.

Metal Improvement currently operates 33 facilitiesrldwide with 26 being located in the United StatBecause of marketplace changes,
Metal Improvement is in the process of consolidagome of its facilities. A decision also has bewue to discontinue a small composite
repair facility operated near Dallas, Texas. A smn of $2.4 million was recorded in 1993 to reflthe estimated expenses of these actions.
It is anticipated that the resulting cost redudiavill begin to be realized in 1994.

TARGET ROCK CORPORATION

An objective of Target Rock in 1993 was to furtimprove its position as a valve supplier to the N&val Nuclear Program, as well as to
expand its market presence as a valve actuatocaritbller supplier to that program. With the reeédichip build levels for nuclear aircraft
carriers and submarines, it was highly desirald¢ Tlarget Rock improve on what was already a stpwgition in this market. It was
successful in doing this through the capture in318PBa significant portion of the military valve siness, and all of the available valve actt
orders. The resulting increase in market sharahawed Target Rock to maintain its level of busimand position itself to continue to
compete successfully in this core market.

While there has not been any construction of neglaau power plants by the U.S. utility industry fonumber of years, a significant spares
market for existing facilities continues to exiSales in this area were down for 1993 as utilitmpanies have been reducing inventory levels.
Target Rock is working closely with these custontergarticipate in inventory restocking programsewhhey occur.

Target Rock has also achieved some initial sudoesistaining new orders for valves in South Konghich has an extensive program under
way for the construction of new nuclear plants1993, the unit received contracts on the majoritthe projects in that country for which it
competed, with several still to be awarded. Thetls&wrean long-term program is to build two nucl&suilities every four years over the
next twenty years; Target Rock will be working talt upon the relationships that have now beerbéisteed in that country.
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Target Rock has been positioning itself for pgptition in a new emerging opportunity created byGhean Air Act of 1990. The Act requires
strict monitoring and control of hazardous emissiogleased into the air. Valves that are curramhd in petrochemical processing plants
have a tendency to wear over time and begin tq keskilting in eventual replacement. Since 195igdiaRock has been a supplier of fluid
control products to satisfy the severe requiremehisiclear-powered naval vessels. The technologyexperience developed for this
purpose have enabled us to design valves that evbevill meet all the requirements of the Act.1893, Target Rock completed a valve
redesign to reduce costs for greater competitiveimethe petrochemical market. Because the tinmadrtor the phase-in of the new clean air
standards has been extended, our current expexsaiie that petrochemical plants will not begin imglexpenditures related to these new
standards until the 1996/1997 time frame. TargetkR® continuing to work on positioning itself tagitalize on this new opportunity, but
penetration of this new market, with its existinigpeg supplier base, will present a considerabldlehge.

Target Rock has experienced a strike by the ur@presenting its production workers, beginning inyM&1993 and continuing to the pres:
While a settlement still has not been reached dsi®time, Target Rock has returned to full pradre

WOOD-RIDGE BUSINESS COMPLEX

Rental revenue for 1993 increased from 1992 aspaouy rates improved. The real estate market in Bernaey has been strengthening and
we are looking for further increases in occupamels this year. Environmental cleanup activitietha location continued and some porti
of the program were completed. The cleanup plasddrcontamination at the site was approved byNbae Jersey Department of
Environmental Protection & Energy in 1993. Soil estiation will begin in 1994 and should continue dpiproximately five years.

A groundwater cleanup plan has also been appravgiéd to the submission of additional data and@eptable system design, which are
scheduled for 1994. Total cost estimates for th@dWidge cleanup remain within the amount reservet®®0, with the bulk of the work a
expenditures still to be incurred.

BUFFALO EXTRUSION FACILITY

An agreement for the sale of this business unitevasred into in 1993. With the closing expectethinfirst quarter of 1994, the 1993
financial statements were prepared to reflect imaged after tax loss of $800,000. However, theagent of sale subsequently expired
without the buyers' obtaining suitable financingamMdgement is continuing to pursue a possible $aleésounit.
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OFFICERS AND DIRECTORS

On May 11, 1993, Shirley D. Brinsfield, who had beerving as Chairman of the Board and Presidenfyunced his retirement as an
employee of the company. He has continued to ssv@hairman and the undersigned has assumed ttienmsf President and Board
member.

On December 18, 1993, Richard Dicker, who servetherBoard of Directors of Curtiss-Wright for 12ays, died at the age of 79. His wise
counsel and active participation will be sorely sei.

IN CLOSING

As we go forward in 1994 we will continue to strifoe improved operating performance, a heightenateustanding of the needs of our
customers and the sustained growth of our opematidtinin or peripheral to our existing core competes and markets. In pursuing these
efforts, we will have the benefit of our talentedlaledicated employees, as well as a positiontmdtantial liquidity and growing financial
strength. With your support we will continue to gue our ultimate objective of the creation of img®d long-term values.

David Lasky
David Lasky
President

February 15, 1994
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

RESULTS OF OPERATIONS:

Curtiss-Wright Corporation posted a consolidateross for 1993 of $5.6 million, or $1.11 per sharempared to net earnings for 1992 of
$21.7 million, or $4.29 per share. Net earningsife®2 had been slightly above net earnings of 188ith were $21.3 million, or $4.21 per
share. The net loss for 1993 reflects the followingsual or infrequently occurring items which miasttaken into account in any comparison
with prior years. Excluding the impact of thesente the Corporation would have achieved net easnimd@993 of $14.1 million, or $2.78 per
share, still a substantial decline from the regbrtet earnings of 1992. Generally speaking, thidime is reflective of the performance of our
business segments for 1993 when compared to 1982 will be reviewed following a discussion of thleusual or infrequently occurring
items.

The unusual or infrequently occurring items are:
0 LITIGATION SETTLEMENT COSTS:

The Corporation recorded a charge against 1993nemrof $17.5 million for the settlement of litigat brought by the U. S. Government in
1990 against the Corporation's Target Rock subgidfsfter taking into account a $3.0 million insa recovery under a blanket crime
policy and applicable tax benefits, the settlemmedticed net earnings for 1993 by $8.6 million, bi7® per share. (See Note 10.)

0 ENVIRONMENTAL COSTS:

The Corporation recorded charges of $3.8 milliantie estimated cost of future environmental clgaom a number of sites on which it has
been named as a potentially responsible party )PRR an after-tax basis, environmental chargdsaed net earnings by $2.5 million, or
$.49 per share in 1993. The Corporation previowstprded environmental charges in 1992 reducingaetings of that year by $.7 million,
or $.13 per share. (See Note 13.)

0 RESTRUCTURING CHARGES:

The Corporation recorded restructuring charge®B8Iotaling $3.6 million, which reduced net eagsirior the year by $2.4 million, or $.47
per share. These charges reflect the anticipassddo the sale of the Corporation's Buffalo Extmgtacility, the consolidation of two Metal
Improvement Company ('"MIC") shot peening facilitiasd the closing of MIC's Composites Facility iex@s. (See Note 14.)

0 CUMULATIVE EFFECT OF CHANGES IN ACCOUNTING PRINELES:

Net earnings for 1993 were reduced by the cum@datifect of a change in accounting for postretineinmeedical costs under SFAS No. 1
The Corporation recognized a one-time transitioigation charge of $9.8 million, reducing net eags by $6.4 million or $1.27 per share.
(See Note 17.)



MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS -- (C ONTINUED)

In the first quarter of 1993 the Corporation redagd a cumulative effect for net tax benefits oféb@illion from a change in accounting for
income taxes under SFAS No. 109. These tax benedits provided by the utilization of the Corporat®capital loss carryforward through
the recognition of estimated future capital-gaicoime deemed likely at that time. However, givenebents and circumstances of 1993,
management has reassessed the likelihood of reatizzf future capital-gain income. Included in fr@vision for income taxes for the year
ended December 31, 1993, is a valuation allowaffseting $3.6 million of the estimated future tagnefits from the Corporation's capital
loss carryforward. The net income recognized by SR. 109 for the full year 1993 amounted to $.Riom, or $.04 per share. (See Note

Total sales for the Corporation were $158.9 millior1993, a 12% decline from 1992 sales of $179llfom, while pre-tax operating profits
from our three business segments totaled $21.%mith 1993, a decline of 36% from 1992 segmentatigy profits of $34.0 million. Total
sales for the Corporation were $179.7 million if929a 6% decline from 1991 sales of $191.3 millidre-tax operating income from the
Corporation's three operating segments, totaledd®84lion for 1992, a slight decrease from 199&m@ing income of $35.2 million.

For 1993 the Corporation received new orders oB¥15illion, 19% below orders received in 1992 dftl below orders received in 1991.
The total backlog at December 31, 1993, amount&i48.2 million, slightly below backlog at Decemi3dr, 1992, but a 6% improvement
over year-end 1991 backlog. It should be notedghat peening, heat treating, peen forming andhatdrservices, which represent
approximately 43% of the Corporation's total sades,sold with very modest lead times. Accordinglgcklog for these product lines is les
an indication of future activity.

SEGMENT PERFORMANCE
(1993 COMPARED WITH 1992):

AEROSPACE:

The Aerospace segment reported sales of $96.9mdind pre-tax operating income of $16.3 million¥893, declines of 13% and 32%,
respectively, from the sales and operating prodiported in 1992. Overall, these declines reflestretchout of current orders and cutbacks in
new aircraft production from both military and comwtial aircraft builders. Sales and operating psafi 1993 for actuation components,
systems and spare parts declined in comparisonthde products' results in 1992. Declines in sahesprofits of commercial actuation
products were primarily caused by production schedeductions on current programs for Boeing Aingl&Company's 737 and 747 aircraft.
Declines in sales and profits of military actuatpmoducts reflect reduced pricing arrangement9®8]1as compared to 1992, as well as the
scale back of Air Force requirements, on the F-igBtihg Falcon program.

Military sales in 1993 were also affected by lo@partment of Defense procurement activity for Fpi@duction and spares and for F-14
spares. The Corporation delivered final productatters on F-14 programs in 1991 but maintainedjh lavel of spares sales in 1992.
Aerospace results in 1993 also reflect a substadgi@ine in sales and in operating profits of ghe¢ning
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS -- (C ONTINUED)

and peen forming services for aerospace customesnmparison with

INDUSTRIAL:

the 1992 performance. Declines in sales and oper
services are generally attributed to a stretch ou
McDonnell Douglas programs, combined with reduced p
Operating profits of 1993 were further reduced by p

the closing of a composites facility in Texas and
peening operations which operate principally in the

AEROSPACE

PRODUCTS/SERVICES
Control & Actuation Components & Systems
Shot Peening, Peen Forming & Composite

Repair Services
Custom Extruded Shapes
Windshield Wiper Systems

The Industrial segment reported sales of $37
slightly below sales of $37.5 million reported in 1
1993, however, declined 50% to $2.6 million, compar
1992. Sales for 1993 reflected an increase, from
extruded commercial tubular products, which was of
of Swench products. The Corporation had received
1992 for its Swench manual impact wrench on which
early 1993. Sales of shot peening services for i
at 1992 levels but generated significantly lower o
The decline in profits is due to a reduction in
in 1993 and the continued effects of recession on a
industries, especially in Europe.

INDUSTRIAL

PRODUCTS/SERVICES
Shot Peening and Heat Treating Services
Extruded Shapes and Seamless Alloy Pipe
Compressor Valve Reeds

ating profits for these

t of orders on Airbus and
ricing in some areas.
rovisions established for
the consolidation of shot
Aerospace market.

MAJOR MARKETS
U.S. Government Agencies
Foreign Governments
Aerospace Manufacturers
Commercial/Military/

General Aviation
Helicopter Manufacturers
Commercial Airlines
Missile Manufacturers

.3 million in 1993, only
992. Operating profits for
ed with $5.2 million in

1992 levels, in sales of
fset by a decline in sales

a $4.5 million order in
final shipments were made in
ndustrial markets remained
perating profits for 1993.
industrial market field work
utomotive and non-aerospace

MAJOR MARKETS
Metal Working Industries
Oil/Petrochemical/Chemical

Construction
Oil and Gas Drilling/
Exploration
Power Generation
Agricultural Equipment
Automotive and Truck
Manufacturers
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS -- (C ONTINUED)

FLOW CONTROL AND MARINE:

The Flow Control and Marine segment reported safl&24.7 million for 1993, down 19% from sales 80%$3 reported for 1992. Operating
profits for 1993 totaled $3.0 million, compared 4.9 million of operating profit for

1992. Sales for 1993 include $3.2 million relatedhte termination of valve orders on the U. S. Ne8eawolf program. The additional sales
reflect the settlement of Seawolf termination clgiamd equitable price adjustments related to theatkation of contracts. Excluding these
adjustments, sales of valve products for governmardtuse declined $1.9 million for 1993, when coradavith 1992. Commercial valve
sales also declined in 1993, primarily due to apriowed shipment performance in 1992. Operatingiegsrgenerated by the valve product
lines declined overall for 1993, when compared W92, primarily due to overruns on a fixed prioenenercial valve contract. Also
contributing to the decline in sales and operagirafits, when comparing 1993 with 1992, was a sl absence, in 1993, of sales of
extruded products for aircraft carrier and subnetigage.

FLOW CONTROL AND MARINE

PRODUCTS/SERVICES MAJOR MARKETS
Globe, Gate, Control, Solenoid, Safety Relief U .S. Navy Propulsion Systems
and Severe N uclear and Fossil Fuel Power
Service Valves Plants
Custom Extruded Shapes and Seamless Alloy Pipe U .S. Navy Shipbuilding

(1992 COMPARED WITH 1991):
AEROSPACE:

The Aerospace segment reported sales of $111.@mibr 1992, a 4% decline from sales reportedd81l Declines in military sales were
caused by the scale back of Air Force requiremamthe F-16 Fighting Falcon program, which affedteth sales volumes and current
pricing arrangements in 1992, as compared with 1B8Wer sales in 1992 also reflect the lack of pieitbn orders for actuation products on
the F-14 program, which was partially offset byimerease in actuation spares sales for the F-1sn@ercial sales of actuation products in
1992, as compared with 1991, also declined, cabigedduced demands of Boeing production prograrogel sales of actuation products in
1992 were partially offset by higher sales of ghexning and peen forming services and higher sélesstom tubular products for Aerospace
markets. Operating earnings for the Aerospace segioiled $23.9 million in 1992, down 12% frommags levels of 1991. Federal budget
cut- backs, increased competitive conditions aretassionary economy continued to impact a subistamtmber of Aerospace programs.
The most substantial decline in Aerospace earniragsa result of the lower sales volumes and lowiemg arrangements on actuation
products for the Corporation's military customers.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS -- (C ONTINUED)

INDUSTRIAL:

The Industrial segment reported sales of $37.5aniih 1992, a decline of 16% from 1991 sales lev€he decline in sales, year to year,
primarily reflects the absence of sales from ounagkan operations. The Corporation sold its Camedrgyine distribution business in late
1991 and ceased operations of its Canadian air @ss@r business in April 1992. These operationschattibuted $6.4 million to reported
1991 Industrial segment sales. Also contributinthtolower sales, when comparing 1992 with 199K avdecline in sales of shot peening
products. Shot peening sales were particularlycgteby domestic and European economic conditiori®92, which resulted in a downturn
in automotive and other non-aerospace marketscgghliy this business. The decline in sales for T89Ris segment, as compared with
1991, was offset to some extent by a $4.5 milliofeo for Swench products received in 1992 and ghédr sales of commercial stainless steel
pipe products. Pipe product sales had been depresd4991 because of equipment and tooling problexpgrienced at our extrusion press
facility in Buffalo, New York. Operating earningsgorted by our Industrial segment totaled $5.2iomlin 1992, a slight increase over 1991
reported earnings. Higher earnings were generateleiincreased sales of Swench products and exdrpighe products but were partially
offset by lower earnings from shot peening opersgid®perating earnings were also improved frondtbposal of the aforementioned
Canadian operations, which had reported a smathtipg loss for 1991.

FLOW CONTROL AND MARINE:

The Flow Control and Marine segment reported safl&30.3 million for 1992, slightly below 1991 raped sales levels. Sales of valve
products for U.S. Government use rose $2.2 miliinh992 as a result of orders received in 1991Heretrofit of submarine valve actuation
devices. Commercial valve sales declined $2.5onilin 1992 from 1991 levels as a result of lowersp sales, delays in receiving expected
service business for nuclear plant maintenanceaasiziable foreign nuclear valve order filled in 19BDespite relatively level sales, 1992
operating earnings for the Flow Control and Masegment improved 44% from earnings achieved in 188inings for 1992 benefitted fr
an improved product mix, improved overhead absonpgind continued cost containment efforts.

OTHER REVENUES AND COSTS:

Other revenue for 1993 totaled $11.4 million, coneplawith other revenue of $13.4 million recorded 892. The decline reflects interest
income, amounting to $2.0 million, received durirf892 in connection with refunds of Federal andeStatome taxes previously paid on
long-term contracts. Other revenue for 1992 was h&fer than other revenue reported for 1991, mdflecting the above mentioned tax
refunds received in 1992. Rental income improvéaghtlly in 1993 after having declined $1.0 millian1992 compared with 1991. The
decline in rental income, comparing 1992 with 1984s primarily due to lower occupancy levels at@weporation's Wood-Ridge New
Jersey business Complex during the first half &2l9ccupancy at the complex returned to 80% ohciypby September 1992, from its low
point of 67% in March 1992. Revenue generated ypoufolio of shortterm investments in 1993 maintained levels consistéth 1992 anc
1991.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS -- (C ONTINUED)

Product, engineering and selling costs incurredunyoperating segments declined 9% and 6%, respégtin 1993 and 1992, from costs
incurred in the prior year. The decline in costsagally reflects cost containment efforts and losaes volumes. Product and engineering
costs reflect charges of $1.6 million and $2.2iomllin 1993 and 1992, respectively, for non-recabér costs on long-term contracts and
associated new program development costs. Genatadministrative expenses for 1993 were slighitihér when compared with 1992, but
are 5% lower in comparison to 1991. Included inegahand administrative expenses for 1993 is tfexebf net periodic costs related to new
accounting rules for non-pension postretiremenebtn These additional costs amounted to $1.0anillcompared with actual claims paid in
1992 and 1991 of $.5 million. General and admiatste expenses for the Corporation reflect the fisngerived from its overfunded pension
plans, as detailed in Note 16. Income generatetidopverfunded pension plans reduced operatingnegseby $3.0 million in 1993, as
compared to $3.7 million and $3.3 million recoguize 1992 and 1991, respectively. Expenses for 1@@ilbeen reduced by the recognition
of a $2.1 million refund received in connectiontwitreviously satisfied employee life insurance gdations.

The Corporation's provision for income taxes in38&ludes a valuation allowance under SFAS No.\Wbh added an additional $3.6
million to taxes for the year, as previously disaaéunder cumulative effect of accounting changkes.tax provision in 1993 also includes
adjustment to the Corporation's deferred tax itemiesponse to the Omnibus Budget ReconciliationoAd 993 (OBRA '93). The change ti
35% rate resulted in an additional charge to egmaf $.5 million for 1993. Taxes applicable to 238ere based on the prior U. S. Federal
statutory rate of 34% and had been reduced, in adsgn to 1991, by tax benefits available fromutikzation of a capital loss carryforward
for capital-gain income generated by sales of stewrh investments. Also reducing the Corporatid®82 tax provision were tax benefits
derived from the income tax refunds received inZL9%hese benefits, amounting to $.7 million, wére itesult of higher statutory federal
income tax rates in effect at the time the taxesweiginally paid.

OUTLOOK:

The Corporation announced on January 21, 199Bité@ation to pursue the sale of its Flight Systemd Metal Improvement Company
subsidiaries. On July 28, 1993, the Corporatioroanoed the termination of the process of explotitggpossible sale of its Flight Systems
Group, and on October 20, 1993, a similar annouecemas made for the Metal Improvement Companyei@ffeceived by the Corporation
for both business units were, in the opinion of @weporation, overly discounted for the anticipatestsening of the depressed conditions in
the commercial and military aerospace markets heddlated disappointing financial performance983 The Corporation believes that
greater value can be obtained by continuing toaipdroth of these business units than by selliagnth
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS -- (C ONTINUED)

As indicated above, the Corporation is subjectittbacks in the U. S. Government's defense budggnaral slow-down in the commercial
aerospace industry and stagnant economic conditionisiwide. All of these factors have had an adeéngpact on the Corporation's 1993
performance, and a substantial improvement is xygé&ed in the near term.

CHANGES IN FINANCIAL CONDITION:
LIQUIDITY AND CAPITAL RESOURCES:

The Corporation continued to strengthen its finahgosition in 1993. Working capital at Decembey B493, amounted to $92.7 million, a
7% increase over working capital of $86.3 millidrDeecember 31, 1992. However, the ratio of cureasets to current liabilities at December
31, 1993 declined slightly to 3.1 to 1 from 3.3ltat December 31, 1992.

The increase in working capital is a result of @ages in cash and invested funds generated froratapes, which total $75.2 million at
December 31, 1993, compared with $67.5 million ec@nber 31, 1992. The 1993 amount was reduced.Bydiion early in 1994 as a
result of the settlement of the Target Rock litigat (See Note 10.)

At December 31, 1993 the Corporation had a cudefdrred-tax asset of $8.9 million, $5.4 millioglhér than at the end of 1992. This
increase reflects the tax benefits expected framcthrent provisions for environmental costs, tegtring costs and legal matters established
in 1993. The increase in current deferred taxesoffast partially by a $5.1 million decrease indaypayable for 1993 from December 31,
1992, primarily reflecting the lower level of praxtearnings recorded by the Corporation in 19980Ainpacting working capital at year-end
1993 was a decline in inventory balances from wrat-1992. The reduction to inventory occurred pritpén the raw materials and work in
process inventories as a result of the combineztedff lower sales volume and management's empbasiaproving inventory turnover, cc
containment efforts and 'just in time' programs.

During 1993 the Corporation retired outstandingtd#$3.5 million through the prepayment of indiedtrevenue bonds and a mortgage note.
In 1992 the Corporation repaid $7.5 million in letaym debt through the early extinguishment of stdal revenue bonds. The Corporation's
total outstanding debt at year-end 1993 represenmild10% of total stockholders equity, comparethvti2% at December 31, 1992.

The Corporation also continues to maintain a $44lllon revolving credit agreement established 891. During 1993 an $18.8 million
standby letter of credit, which had been issuednagthis revolving credit agreement in connectidth the continuing Wood-Ridge
environmental cleanup program, was canceled. ThpdZation met the prescribed standards of finarmesponsibility under a newly enacted
New Jersey Industrial Site Recovery Act and wasgvet of the lette-of-credit requirement. The maximum available crediused at
December 31, 1993, improved to $28.1 million frohY # million at December 31, 1992.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS -- (C ONTINUED)

Capital expenditures were $4.9 million in 1993, dd®2v7% from 1992 levels and 35% from capital expemeds in 1991. Actual expenditures
related primarily to replacement equipment andding maintenance. Aerospace- related expenditwesuated for $2.6 million, more than
50% of the total spent in 1993. The Corporatiornicgrates increasing capital expenditures in 199%poroximately $11.6 million. Projected
expenditures for 1994 are expected to consist pifiyrnaf machinery for new and existing programshiitthe Aerospace segment. At
December 31, 1993, the Corporation had committgdamately $1.3 million for future expendituresimarily for machinery and
equipment to be used in its operating segments.

Cash generated from operations is considered &mbguate to meet the Corporation's overall caghirezgents for the coming year, includ
normal dividends, planned capital expenditureseadfures for environmental programs and otheretutiabilities.

CHANGES IN ACCOUNTING STANDARDS FOR 1994:

The Financial Accounting Standards Board has istwechew accounting standards not yet adopted &y trporation. Statement No. 112,
'‘Employers' Accounting for Postemployment Benefitsliscussed in Note 16, and Statement No. 1Xs,0énting for Certain Investments in
Debt and Equity Securities' is discussed in NoteB2ith of these new standards will be adopted @ffedanuary 1, 1994, but are not expe
to have a material effect on the Corporation'srfaial condition or results of operations for thentiog year.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF EARNINGS

FOR THE YEARS ENDED DECEMBER 31,
(In thousands except per share data) 1993 1992 1991
REVENUES:
SAlES. .o s 179,737 $191,250
Rentals and gains (losses) on sales of real es tate and equipment....... 7,744 9,082
Interest, dividends and gains (losses) on shor t-term investments, net. 4,291 2,365
Other inComMe, NeL...ccooveeiveeiieeiieees 1,316 383

TOtal FEVENUES...ccovvvieciieeicees e
COSTS AND EXPENSES:
Product and engineering......cccccovccveeceee e 112,552 122,981 130,750
Selling and service..........cccceeeivveene 7,038 7,024
Administrative and general. 27,275 29,267
Litigation settlement costs........

Environmental remediation costs........ . 4,472 1,813 986
ReStructuring Charges......cccccvvevvccceces 3,626
INEEIEST. .ot e 530 1,264 1,580
Total costs and eXPENSES......ccccceveeee e 168,934 160,371 169,607
Earnings before income taxes and cumulative effect of changes in accounting
PrNCIPIES. ...vvieiiiie e 1,330 32,717 33,473
Provision for income taxes 4,282 11,030 12,220
Earnings (loss) before cumulative effect of changes in accounting principles.......... (2,952) 21,687 21,253
Cumulative effect of changes in accounting principl es (net of applicable taxes)....... (2,671)
Net €arnings (I0SS)...covuvvvvevicnees e $(5,623) $ 21,687 $21,253
NET EARNINGS PER COMMON SHARE:
Earnings (loss) before cumulative effect of ch anges in accounting principles..... $(.58) $4.29 $4.21
Cumulative effect of changes in accounting pri NCIPIES...ccvviiieiiiieeiiieene 5
Net earnings (I0SS) per common Share.......... . e $(1.11) $4.29 $4.21
See notes to consolidated financial statements.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(In thousands)
ASSE TS

Current assets:
Cash and cash equivalents.......
Short-term investments........................
Receivables, net..............
Income taxes refundable......................
Deferred tax asset.........cccooevvevnnnnnnns
Inventories.................
Other current assets.........cccccvvvveeenens

Total current assets.......cccceeveeeee. L
Property, plant and equipment, at cost:
Buildings and improvements.......cccccceeeeee. L,
Machinery, equipment and other................ .~ L
Less, accumulated depreciation........... L.
Property, plant and equipment, net.................. L
Prepaid pension COStS.....ccccccvevevvvnvivcccceeee e

Other @sSetS....cccvuveeeeiiiiiieeieiesieiiceeeee s

Total aSSetS....cuveveeeeeeeieieeeeceeeee s

DECEMBER 31,

1993

$ 20,349
54,811
27,333

255
8,882
22,455

$236,947

1992

$ 28,134
39,373
27,327

3,494
23,667
2,109

$238,898
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CURTISS-WRIGHT CORPORATION AND SU
CONSOLIDATED BALANCE SHEE

LIABILI
Current liabilities:
Current portion of long-term debt................
Accounts payable..........cccccccveveniennnnnn.
Accrued eXpenses.........cceeeereeeeeeinineenn
Income taxes payable....
Other current liabilities................c.......

Total current liabilities..............cc.c......
Long-term debt..........ccooiviiiiiiiiiiieeenn.
Deferred income taxes............ccccveernvneenn.
Accrued postretirement benefit costs...............
Other liabilities.........ccoeerviiieiiiiinen.
Total liabilities...........ccoccvveeincnenenn.
Contingencies and Commitments (Notes 9, 10, 11 & 19
STOCKHOLDER
Common stock, $1 par value, 10,000,000 shares issue
(outstanding shares 5,060,743 for 1993 and 1992...
Capital SUrpluS........ccceeeeeeereeeeeeniniines
Retained earnings.........cccooevveveiivvvinnennns

Unearned portion of restricted stock...............
Equity adjustments from foreign currency translatio

Less, treasury stock at cost

(4,939,257 shares for 1993 and 1992).........
Total stockholders' equity........ccccceee......
Total liabilities and stockholders' equity.......

See notes to consolidated financial
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BSIDIARIES
TS

$ 124 $ 2,542
3,810 4,276
11,180 12,263

4,870

13,811

28,401

16,266
9,547

20,119

10,000
57,062
272,038
(317)
(1,231)

337,552

182,348

$238,898

statements.



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)

CASH FLOWS FROM OPERATING ACTIVITIES:

Net earnings (10SS).......ccovvvvviivvviiiennenns

Adjustments to reconcile net earnings to net cash p
by operating activities:

Cumulative effect of changes in accounting pri

Litigation settlement costs......

Depreciation and amortization.................

Net (gains) losses on sales of real estate and

Net (gains) losses on short-term investments..

Deferred taxes.......ccccceevvvveeeennnnnnn.

Changes in operating assets and liabilities:
Decrease in receivables..................
(Increase) decrease in non-current retain
Decrease in inventories..................
Decrease in progress payments............
Decrease in accounts payable and accrued
Increase (decrease) in income taxes payab
(Increase) decrease in other assets......
Increase (decrease) in other liabilities.
Other, Net.......cccoccvieeeriiiineeee

Total adjustments...........cccccvvveveennnns
Net cash provided by operating activities.....

CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sale of real estate and equipment....
Additions to property, plant and equipment.........
Proceeds from sales of short-term investments......
Purchases of short-term investments................

Net cash provided (used) by investing activiti

CASH FLOWS FROM FINANCING ACTIVITIES:
Payments on short-term borrowings..................
Decrease in non-current restricted cash..
Proceeds from long-term borrowings....
Principal payments on long-term debt...............
Dividends paid........ccccccvvveveeeeeeennnininnns
Exercise of stock options...........cccceeeuveeee.

Net cash provided (used) by financing activiti

Net increase (decrease) in cash and cash equivalent
Cash and cash equivalents at beginning of year.....

Cash and cash equivalents at end of year...........

See notes to consolidated financial

FOR THE YEARS ENDED DECEMBER 31,
1993 1992 1991

.............. $(5,623) $21,687 $21,253

2,671
13,915
11,483 11,919 12,153
equipment.... 249 265 (87)

.............. (772)  (2,112) (1,354)
.............. (1,502) (3,793) 2,492

.............. 1,072 7,006 10,026
ages.......... 889 (117) (612)
.............. 2,526 8,307 7,030
.............. (2,640) (4,640) (6,584)
expenses...... (1,549) (5,135) (67)
le...... (5,125) 3,426 998
.............. (2,836) (4,505) 7,814
8,224 1,076 (12,504)
510 (741) 547

.............. 27,115 10,956 19,852

.............. 21,492 32,643 41,105

.............. 583 2,115 1,024
. (4,914) (6,752) (7,529)

140,212 643,951 218,488

(155,841) (633,712) (264,500)

€Surmrnir (19,960) 5,602 (52,517)
(3,000)
9,412
4,047
(4,258) (12,540) (1,098)
(5,059) (5,059) (5,050)
290
Y (9,317) (13,552) 554
Servvrerrn (7,785) 24,693 (10,858)

.............. 28,134 3,441 14,299

.............. $20,349 $28,134 $ 3,441

statements.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

COMMON S
SHARES
(In thousands of dollars) ISSUED

December 31, 1990............ccvvvueneee 10,000,000
Net earnings........ .

Common dividends
Exchange of common shares for restricted

Exercise of restricted stock options.....

Repurchase of common shares..............

Amortization of earned portion of
restricted stocK...........c.cceeenene

December 31, 1991..........
Net earnings.......cccccevveevvieeeninns
Common dividends...........ccccevveenne
Repurchase of common shares..............
Amortization of earned portion of
restricted stock
Translation adjustments, net.............

....10,000,000

December 31, 1992
Net earnings (loss).. .
Common dividends..........ccccceeuueenne
Amortization of earned portion of
restricted StoCK.........ccocvvernnns

....10,000,000

See notes to consolidated financial

EQUITY

TOCK UNEARNED ADJUSTMENTS T

-------- PORTION OF FROM FOREIGN

CAPITAL RETAINED RESTRICTED CURRENCY
AMOUNT SURPLUS EARNINGS STOCK TRANSLATION

$10,000 $57,510 $239,207 $ (1,187) $ 877 4
21,253
(5,050)

(420) (398)
9 6

724
(101)

21,687
(5,059)
9 4

(46) 534
(2,007)

(5,623)
(5,059)

110 230
(631)

REASURY

STOCK

SHARES AMOUNT
,957,224 $183,174

6,543 204
(25,565) (1,082)
605 27

,938,807 $182,323

450 25

,939,257 $182,348

,939,257 $182,348

statements.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES.

A. PRINCIPLES OF CONSOLIDATION.

The financial statements present the consolidateduats of Curtiss-Wright Corporation and all majoowned subsidiaries (the
Corporation), after elimination of all significaimter-company transactions and accounts.

B. CASH EQUIVALENTS.
Cash equivalents consist of time deposits, cerntminey market funds, commercial paper and othersinvents that are readily convertible
into cash, all with maturity dates of three morthgess.

C. PROGRESS PAYMENTS.
Progress payments received under U. S. Governmiemé gontracts and subcontracts have been dedfroradeceivables and inventories as
disclosed in the appropriate following notes.

With respect to such contracts, the governmentHesn on all materials and work in process toekint of progress payments.

D. REVENUE RECOGNITION.

The Corporation records sales and related profitsimits Aerospace and Industrial segments, atswane shipped or as services are rendered
Sales and estimated profits under long-term mylitantracts within the Flow Control and Marine segrnare recognized under the
percentage of completion method of accounting.i®rafe recorded pro rata, based upon current assrof direct and indirect

manufacturing and engineering costs to completk santracts.

Losses on contracts are provided for in the pariaghich the loss becomes determinable. Revisionsafit estimates are reflected on a
cumulative basis in the period in which the basisstich revisions become known.

In accordance with industry practice, inventoriedts contain amounts relating to contracts andrprog with long production cycles, a
portion of which will not be realized within oneare

E. PROPERTY, PLANT AND EQUIPMENT.

Property, plant and equipment are carried at ddafor renewals and betterments are added to tleel fisset accounts while replacements,
maintenance and repairs that do not improve omeixtiee life of the assets are expensed in the ¢hélnmy occur. Depreciation and
amortization are computed using principally thaigfnt-line method based upon the estimated use®d bf the respective assets.

F. INCOME TAXES.
Current provisions for income taxes consist of fajdoreign, state and local income taxes anduheldeferred tax provisions and the ben
of loss carryforwards, where applicable.

The Corporation currently accounts for income taresccordance with Statement of Financial Accovghtandards No. 109, 'Accounting
for Income Taxes'(SFAS No. 109), which was adoptedanuary 1, 1993. Information related to thisptido appears in Note 7. For years
prior to 1993, income taxes were accounted focgoedance with Statement of Financial Accountirgn8ards No. 96, 'Accounting for
Income Taxes.'
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G. FINANCIAL INSTRUMENTS AND CREDIT RISK.

Financial Instruments.

The financial instruments with which the Corporatis involved are primarily of a traditional natufiedhe Corporation's cash equivalents are
invested in high quality commercial paper, ceréfes of deposit and money market mutual funds.t8bon investments are invested in
money market preferred stocks, common equity seéesiand investment grade debt instruments. ThedZation also periodically enters into
futures and option contracts to hedge its expasufereign currency fluctuations on firm commitmemneélating to operating activities.
Recognized gains and losses on hedge contracts@uged as a component of the related transadtiormation on fair values is presented
for short-term investments and long-term debt endksociated notes which follow.

Credit Risk.

Credit risk is generally diversified due to thegemumber of entities comprising the Corporaticastomer base and their geographic
dispersion. The largest single customer represdi¥ts of the total outstanding billed receivableBatember 31, 1993. The Corporation
performs ongoing credit evaluation of its custoneerd establishes appropriate allowances for douétitounts based upon factors
surrounding the credit risk of specific customéistorical trends, and other information.

H. EARNINGS PER SHARE.

Earnings per share were computed by dividing thiegble amount of earnings by the weighted averageber of common shares
outstanding during each year (5,061,000 share898 And 1992, and 5,047,000 shares in 1991). Theresl exercise of outstanding stock
options for 1993 is not presented due to its aititide effect.

2. SHORFTERM INVESTMENTS.

Short-term investments consist of marketable ecanty non-equity securities carried at the aggregfaaver of cost or market value. The
market values of all investments are based on quotarket prices for these investments. Net realggéds and losses are determined on the
specific identification cost basis. The net chaimgghe investment valuation allowance used in thieidnination of net earnings is the result of
changes in the difference between aggregate cdsharket value of items still held as marketablusities at December 31 of the respective
periods.

1993 1992
(In thousands) COST MARK ET COST MARKET
Marketable securities $54,811 $54, 869 $39,373 $40,172
Investment Income consists of: 19 93 1992 1991
Net realized gains on the sale --- e e
of marketable securities $ 772 $2,112 $1,289
Interest & dividend income, net 2, 011 206 1,011
Net change in investment valuation allowance
used in the determination of net earnings 65
Total investment income, net 2, 783 2,318 2,365
Interest on tax refunds 1,973

Interest, dividends and gains/(losses) on
sales of short-term investments, net $2, 783  $4,291 $2,365



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

3. RECEIVABLES.

Receivables at December 31 include amounts bitleistomers and unbilled charges on ltgrga contracts consisting of amounts recogr
as sales but not billed. Substantially all amowfitsnbilled receivables are expected to be billed eollected in the subsequent year. The
composition of receivables is as follows:

(In thousands) 1993 1992
U.S. Government receivables $4,581 $5,869
Less: progress payments applied 4,108 3,749
Net U. S. Government receivables 473 2,120
Recoverable costs and estimated earnings not bille d 20,265 21,467
Less: progress payments applied 12,935 14,619
Unbilled charges on long-term contracts 7,330 6,848
Commercial and other receivables 20,423 19,337
Allowance for doubtful accounts (893) (978)
Net receivables $27,333  $27,327

4. INVENTORIES.

Inventories are valued at the lower of cost (ppatly average cost) or market. The compositiomeéntories is as follows:

(In thousands) 1993 1992
Raw material $5,626 $6,688
Work-in-process 7,905 9,925
Finished goods 2,385 2,354
Inventoried costs related to U. S. Government and

other long-term contracts 9,224 8,699
Gross inventories 25,140 27,666
Less: progress payments applied, principally relate d

to long-term contracts 2,685 3,999
Net inventories $22,455 $23,667




CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

5. OTHER ASSETS.

Included in other assets at December 31, 1992, re¢aeages of $8,191,000 being withheld by custsrireconnection with a pending
litigation, of which $8,035,000 have been usedffsed an agreed settlement as discussed in Not®th@r retainages held by customers until
work is complete and customer acceptance is olttdiage been reclassified to current receivabldseiCGissets at December 31 consist of the
following:

(In thousands) 1993 1992
Retainages $ 8,924
Property not used in operations, net $4,432 4,523
All other 796 840
Total other assets $5,228 $14,287

6. ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES.

Accrued expenses at December 31 consist of the fol lowing:

(In thousands) 1993 1992
Accrued compensation $3,275 $3,189
Accrued taxes other than income taxes 738 624
Accrued insurance 1,860 2,648
All other 5,307 5,802
Total accrued expenses $11,180 $12,263
Other current liabilities at December 31 consist o f the following:

(In thousands) 1993 1992
Current portion of environmental reserves $6,980 $4,995
Anticipated losses on long-term contracts 2,878 2,173
Litigation settlement 8,880

Other litigation reserves 3,254 3,050
Plant shutdown reserves 4,043 438
All other 2,366 3,155
Total other current liabilities $28,401 $13,811




CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

7. INCOME TAXES.

Effective January 1, 1993, the Corporation adoffiedorovisions of SFAS No. 109, '‘Accounting fordnte Taxes,' which requires the use of
the liability method of accounting for deferrede¢ax This adoption resulted in the recognitionhmfirst quarter, of a cumulative net tax
benefit of $3,764,000 or $.74 per share, primdriyn the utilization of its capital loss carryformda As permitted under the new rules, prior

years' financial statements have not been restatzrdingly, amounts shown in 1992 and 1991 réfiecome tax accounting under SF,
No. 96.

In the fourth quarter, and given the events ancbiaistances of 1993, management has reassesséelihedd of realization of future capital
gain income and recorded a valuation allowances8@,000 to offset the existing deferred tax asseluding $2,275,000 for the deferred
tax benefit of additional capital loss carryforwaidentified in the fourth quarter. For tax purpotiee Corporation had available, at Decen

31, 1993, net capital loss carryforwards of $12,806 and $3,940,000 that will expire on Decemberl®B5 and December 31, 1997,
respectively, if not used.

Earnings before income taxes for domestic and dareperations are:

(In thousands) 1993 1 992 1991
Domestic $(1,639) $2 8,246  $26,899
Foreign 2,969 4,471 6,574
Total $1,330 $3 2,717 $33,473

The provisions for taxes on earnings before curivdatffect of changes in accounting principles ¢stnsf:

(In thousands) 1993 1992 1991
Federal income taxes currently payable $3,10 0 $11,367 $5,576
Foreign income taxes currently payable 1,03 5 1,531 2,649
St. & local income taxes currently payable 1,41 1 1,925 1,503
Deferred income taxes (5,30 3) (3,130) 2,492
Ad). for deferred tax liability rate change 45 3 (663)

Federal income tax on net capital gains 36 7 998 472
Utilization of capital loss carryforward (36 7) (998) 472)
Valuation allowance 3,58 6

©“
»
N
©
N

$11,030 $12,220
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

The rates used in computing the provision for felliecome taxes vary from the U. S. Federal stajutax rate principally due to the
following:

1993 1992 1991

U. S. Federal statutory tax rate 35.0% 34.0% 34.0%
Add (deduct):

Utilization of capital loss carryforward (78.8) (3.6) (1.4)
Dividends received deduction (85.9) (.3)

Increase (decrease) in deferred tax liability

for change in tax rate 340 (2.0

State and local taxes 106.1 59 3.0

All other 41.9 (:3) .9
Valuation allowance 269.7

322.0% 33.7% 36.5%

The components of the Corporation's deferred tagtasind liabilities at December 31 are as follows:

(In thousands) 1993 1992
Deferred tax assets: T
Environmental cleanup $ 8,688 $6,392
Post retirement benefits 3,632
Inventory 1,665 1,412
Facility closing costs 1,290 78
Legal matters 1,190 1,530
Insurance refund 1,020
Other 4,460 5,330
Net capital losses and tax carryforward 5,861
Total deferred tax assets 2 6,786 15,762
Deferred tax liabilities:
Depreciation 7,733 8,567
Pension 8,414 7,090
U.S. Government holdbacks 3,210
Contracts in progress 1,030 1,517
Other 1,220 1,431
Total deferred tax liabilities 1 8,397 21,815
Deferred tax asset valuation allowance ( 5,861)
Net deferred tax liabilities (assets) B( 2,528) $6,053
Deferred tax assets and liabilities are refl ected on the Corporation's
consolidated balance sheets as follows:
(In thousands) 1993 1992
Current deferred taxes $( 8,882) $(3,494)
Non-current deferred taxes 6,354 9,547
$( 2,528) $6,053



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Income tax payments of $10,491,000 were made i3,1988,100,000 in 1992, and $8,800,000 in 1991.

At December 31, 1993, the balance of undistribegthings of foreign subsidiaries was $598,84 presumed that ultimately these earn
will be distributed to the Corporation. The taxeeff of this presumption was determined by assurhiagthese earnings were remitted to the
Corporation in the current period and that the Goapon received the benefit of all available tédanming alternatives and available tax cre
and deductions. Under these two assumptions, ner&leidcome tax provision was required.

8. LONG-TERM DEBT
(In thousands)

Industrial Revenue Bonds and Notes-principal and
interest payments due from 1994 to 2007.

Weighted average interest rate is 2.52% and 4.4%
per annum for 1993 and 1992, respectively
Mortgage Note without recourse to the Corporation.
Weighted average interest rate was 9.4% per annum
for 1992

Less, portion due within one year

Aggregate maturities of long-term debt are as fedlo

(In thousands)

1994
1995
1996
1997
1998
1999 and subsequent

1993 1992

$14,550 $18,003

14,550 18,808
124 2,542

$14,426  $16,266

$ 124
5,379
0
0
0
9,047

The Corporation retired approximately $2,686,00(hdustrial revenue bonds and a mortgage note @ $80 in 1993. The Corporation had
redeemed approximately $7,500,000 in industriabnere bonds in 1992. The fair value of the Corporéilong-term debt approximates its
carrying value at December 31, 1993. Interest paysnef approximately $573,000, $1,429,000 and 8B were made in 1993, 1992 and

1991, respectively.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

9. CREDIT AGREEMENTS.

On October 29, 1991 the Corporation entered iR@weolving Credit Agreement, under the terms of WHimur banks committed a maximum
of $45,000,000 to the Corporation for cash borrgsiand letters of credit. The unused credit avkglahder this facility at December 31,
1993 was $28,100,000. No cash borrowings wereandsig at December 31, 1993 or December 31, 1982 commitments made under the
Revolving Credit Agreement expire in October 199%, may be extended annually for successive onepgrads with the consent of the
banks. The Corporation is required under this Agret to maintain certain financial ratios, and n@egtain net worth and indebtedness tests
for which the Corporation is in compliance. Undeg provisions of the Revolving Credit Agreementaireed earnings of $36,103,000 were
available for cash dividends and stock acquisitatni®ecember 31, 1993.

At December 31, 1993 substantially all of the irtdakrevenue bond issues are collateralized byestate, machinery and equipment. Cel
of these issues are supported by letters of onddith total approximately $13,400,000. The Corpgorahas various other letters of credit
outside the Revolving Credit Agreement totaling ragpmately $437,000.

10. LEGAL MATTERS.

On January 14, 1994 Curtiss-Wright announced thatholly-owned subsidiary, Target Rock Corporatioad agreed to pay (and
subsequently has paid) $17,500,000 to settle a E@®8uit initiated by the U.S. Government in th&UDistrict Court for the Eastern District
of New York. The suit asserted claims totalling lpgmately $114,000,000 under the False Claimsaha at common law in connection
with embezzlements from Target Rock by certain faremployees and alleged mischarging of labor himu@overnment subcontracts by
those former employees.

The sum to be paid to the Government was offsé®35,000 of Target Rock receivables, the paymewhich had been withheld by a
customer at the direction of the Government. Thet@nages had been carried on Curtiss-Wright'saatated balance sheet as 'other
assets.' (See Note 5.) The cash portion of thiesetht amounted to $8,880,000 and is includedtiretacurrent liabilities' at December 31,
1993. (See Note 6.) The settlement, net of a stnadlit previously applied and applicable tax basgefeduced consolidated net earnings for
the fourth quarter and the full year of 1993 by6$®,00 or $1.70 per share.

28.



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

11. CONTINGENCIES.

The Corporation is defending a class action intitun the United States District Court for the tbiet of New Jersey by the International
Union, United Automobile, Aerospace and Agriculturaplement Workers of America and its Locals 30@ &99 (collectively the 'Union’),
and five former employees of the Corporation. Tméod alleges that the Corporation's terminatiomeflical benefits to retirees of the
Wood-Ridge facility constituted a breach of itsleotive bargaining agreement. The individual pli#fisitrepresenting union employees as a
class, allege that the termination of their besefiais contrary to the terms of the plan and indired alleged written and oral promises to
provide them with benefits for life. The Corporatidenies the substantive allegations of plaintifsims. Summary judgment motions by
both parties have been denied and the case isideldddr trial on April 12, 1994. Management be#sybased upon the advice of counsel,
that the ultimate resolution of this matter willtdave a material adverse effect on the Corporati@sults of operations or financial position.

12. CAPITAL STOCK AND STOCK OPTIONS.
The Corporation has authorized 650,000 shares pa$Yalue preferred stock (none issued), and 02080 shares of $1 par value common
stock.

Restricted Stock Purchase Plan: Under a Restrigtieck Purchase Plan approved by the stockholder888, 400,000 shares of common
stock were reserved for sale until December 31818%elected key employees. No options were giamteler this Plan in 1993 or 1992.
Information regarding this Plan is as follows:

(Number of shares) 199 3 1992 1991
Shares available beginning of year 331,8 35 331,385 351,345
Options:

Outstanding -- January 1

Granted 22,750
Exercised 20,565
Expired unexercised 2,185
Outstanding, December 31

Exercisable, December 31

Shares repurchased 450 605

Shares available end of year 331,8

Options were granted in 1991 at $15.56 per sh
market value on the date of grant.

35 331,835 331,385

are representing 50% of the
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Other Restricted Stock: During 1991, the Corporaissued options to purchase 5,000 shares ofaestrcommon stock at a price of $15.56
per share (50% of the market value at the dateanfty to its Chairman and former President, Shibe Brinsfield, all of which were
exercised.

Stock Option Plan: Under the 1985 Stock Option Risamended November 16, 1993, there are 175,@08ssbf common stock reserved in
treasury, until February 13, 1995, for issuanckeipemployees. The Corporation granted non-quélsieck options in 1993 to certain key
employees to purchase 43,400 shares of common atechrice of $32.44 per share, the market pnicthe date of grant. The options expire
ten years after the date of grant, and are exdleise follows:

Up to one-third of the grant after one full yegu,to twothirds of the grant after two full years and inl thiree years from the date of grant.
of December 31, 1993, all options were outstantinignot exercisable under the terms of the cunpknt.

13. ENVIRONMENTAL COSTS.

In 1990 the Corporation recorded a provision of,82@,000 for the estimated future costs of an emwirental cleanup at its Wood-Ridge,
New Jersey property. During 1993 cleanup actividiethe location continued with a number of argabstasks being completed. The fil
cleanup plan for the soil contamination at the wiés approved by the New Jersey Department of Bnriental Protection and Energy
(NJDEPE). Remediation of the soil will begin in #98nd should continue for approximately 5 year® WADEPE has also approved the plan
submitted for the groundwater cleanup conditiomasobmission of an acceptable system design. Thainéng accrued cost of the Wood-
Ridge cleanup is $19,626,000 at December 31, 1983 ,$3,000,000 in expected expenditures for 19%% Corporation during 1993

incurred expenses of $356,000, and $622,000 an@,&JQ, respectively, in 1992 and 1991 for engimegrévaluation and consulting efforts
on this site.

The Corporation is subject to federal, state acdlltaws and regulations concerning the environraedtis currently participating in
administrative or court proceedings involving a to@mof other sites under these laws, usually aticjpant in an industry group of
Potentially Responsible Parties ('PRP"). A fewhafse proceedings are at an early stage, wheraripssible to estimate with any certainty
the total cost of remediation, the timing and ektd#riremedial actions which may be required by goreental authorities and the amount of
the liability, if any, of the Corporation aloneiarrelation to that of any other PRP. When it isgible to make a reasonable estimate of the
Corporation's liability with respect to such a regta provision is made as appropriate. The Cotjporalso has been seeking to establish
insurance coverage with respect to many of thegsrsain some cases through litigation initiatgdiast certain insurance carriers.

During 1993 the events described in the followiagagraphs brought the Corporation to the decisiaedtord additional provisions for the
environmental sites referred to. In each of thea#tars, the Corporation's involvement relates tivig decades ago that was in conformity
with the laws then in effect.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
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The Corporation and a group of other PRP assocwitbdhe Sharkey Landfill Superfund Site in Papsipy, New Jersey completed an
allocation process, have negotiated a tentativkesegnt of litigation pertaining to that site angect shortly to enter into an Order on
Consent documenting that settlement.

The Corporation is one of a number of PRP who lemhimamed as Respondents and one of eight sucthBRRve agreed to comply with
two 1993 Unilateral Administrative Orders that thevironmental Protection Agency issued, in conmectvith the Caldwell Trucking
Company Superfund Site, Fairfield, Essex CountyyNersey.

The Corporation and a group of other PRP assocwitidthe Pfohl Brothers Landfill Site, Cheektowagaie County, New York, entered ir

a Consent Order with the New York State Departroéfnvironmental Conservation (‘(NYDEC') under taes of this Order the PRP agr

to reimburse the NYDEC for a portion of its passtspto undertake certain interim remedial measamesto relocate a number of residents in
the immediate vicinity of the Landfill.

The Corporation and a group of other PRP associitbdhe Chemsol, Inc. Superfund Site, Piscatawéigdlesex County, New Jersey,
completed an interim, non-binding allocation of tussts of remediation and related expenses.

Provisions of $3,787,000 and $1,000,000 were rembfdr estimated future environmental costs in eation with these four matters for
1993 and 1992, respectively. In addition, the Coapon also incurred other remediation costs of%$320, $177,000 and $267,000 in 1993,
1992 and 1991 respectively. Actual costs incurnefdifure periods may vary from these estimates.

Based on the facts presently known to the Corpmrathanagement does not believe that the outcorapyobne of these matters, if in excess
of the amounts provided, will have a material adeezffect on the Corporation's results of operatmrfinancial condition.

14. RESTRUCTURING CHARGES.

In the fourth quarter of 1993, the Corporation reled restructuring charges of $3,626,000. Includdte provision is an anticipated loss of
$1,182,000 on the sale of the Corporation's Buftaltrusion facility in New York. The agreement uneéich the sale was to have occurred
expired without the buyers' obtaining suitable ficiag, and hence without the sale being consummbtedever, the Corporation is
continuing to pursue a possible sale of this drtie Corporation has also provided for the costdaxing its Metal Improvement Company's
Composites facility in Texas and for the consolmabf two East Coast shot peening facilities. Thets provided include employee
separations, asset retirements and other relastd.co
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15. RESEARCH AND DEVELOPMENT COSTS.
Research and development expenditures of the Catippramounted to approximately $1,420,000, $1@®&and $2,354,000 in 1993, 1992
and 1991, respectively. These expenditures wenegpily for Corporation-sponsored activities.

16. POSTEMPLOYMENT BENEFITS.

In November 1992, the Financial Accounting Standd@dard issued Statement No. 112, 'Employers' Attbog for Postemployment
Benefits' (SFAS No. 112). This statement estabdisi@ounting standards for all types of benefif®tmer or inactive employees after
employment but before retirement. Those benefikide such items as salary continuation, severbenefits and disability-related benefits.
The Corporation will be required to recognize atigattion for these benefits under specific condii@oncerning employees' services or
when it is probable that an obligation has beenrima and the amount can be reasonably estimaledinipact of this statement is not
expected to have a material effect on the Corpmratifinancial condition or results of operatiop®n its adoption, January 1, 1994.

17. POSTRETIREMENT BENEFITS.

Effective January 1, 1993, the Corporation adofttedStatement of Financial Accounting Standards106, 'Employers' Accounting for
Postretirement Benefits Other than Pensions' (SNA.SL06), which changed the Corporation's methaacabunting for retiree health-care.
The new standard requires benefits to be accruedtbe employee's service period until the empldemomes fully eligible to receive
benefits, assuming that the Corporation will coméinhese benefits indefinitely.

The Corporation provides postretirement benefiigsisting only of health-care benefits, covering tiwajority of its employees. However, the
benefits are not vested and as such are subjewbddfication or termination in whole or in part. & iCorporation does not prefund its
postretirement health-care benefits and expeatertinue to fund these benefits on a pay-as-yobagis. Previously, these benefits were
expensed when cash payments were made. The aaymakpts made to provide certain non-vested healtdoenefits for specific groups of
retired employees totaled $358,000, $450,000 af8,$00 in 1993, 1992 and 1991, respectively.

The effect of the adoption of SFAS No. 106 was e-time recognition of the transition obligation®#,750,000. Net expenses for the retiree
health- benefit plans for 1993 included the followvicomponents:
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(In thousands)

Service cost - benefits attributed to service durin g the period $ 282
Interest cost on accumulated postretirement-benefit obligation 702
Full transition obligation 9,750

Net periodic postretirement-benefit cost $10,734

The following table sets forth the actuarial presexiue of benefit obligations and funded statuBedember 31, 1993, for the Corporation's
domestic plans:

(In thousands)
Actuarial present value of benefit obligations:

Retirees $6,929
Actives fully eligible 1,253
Other active 1,863
Accumulated postretirement-benefit obligation 10,045
Unrecognized net gain from past experience differen t from that
assumed and from changes in assumptions 331
Accrued postretirement-benefit cost $10,376

The health-care cost trend used in determiningtitemulated postretirement-benefit obligation wk Brading down to 5.5% over 14
years. That assumption has a significant effedheramounts reported. The effect of a 1% increa$ealtl-care cost trends would result in
an increase to the accumulated postretirement-theidifyation as of December 31, 1993 of $1,034,800 the service and its interest cost
components of net periodic postretirement-beneft for the year then ended of $126,000.

The weighted average discount rate used to devippestic net periodic postretirement-benefit costthe actuarial present value of
accumulated benefit obligations was 6.5%.
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18. PENSION AND RETIREMENT PLANS.
The Corporation and its U. S. subsidiaries havéritnrtory and noncontributory defined-benefit p@msand retirement plans covering
substantially all employees. Employees of foreigarations participate in various local plans.

The contributory plans' benefits are generally daselength of service and on the highest five eonsve years' compensation during the
ten years of service prior to retirement. Benedigpents for employees covered under non-contrigytmvisions of the plans are based on
fixed amounts for each year of service. Employeeshgible to participate in domestic plans attihee of employment and are vested after
five years of service.

The Corporation's funding policy is to provide $¢abontributions within the limits of deductibilitynder current tax regulations, thereby
accumulating funds adequate to provide for all aedrbenefits. At December 31, 1993 and 1992, alledttic plans are overfunded so that
plan assets exceed accumulated benefit obligations.

The Corporation had pension credits in 1993, 19821091 of $3,020,000, $3,738,000 and $3,287,@&pectively, for domestic plans and
had foreign pension costs in 1993, 1992 and 19@&ndefined contribution retirement plans of $190,06181,000 and $150,000,
respectively. The funded status of the Corporatidomestic plans at December 31, 1993, and at Omxedd, 1992, are set forth in the
following table:

(In thousands) 1993 1992
Actuarial present value of benefit

obligations:

Vested $120,718 $113,352
Nonvested 1,662 1,793
Accumulated benefit obligation 122,380 115,145
Impact of future salary increases 2,194 1,947
Projected benefit obligation 124,574 117,092
Plan assets at fair value 187,462 181,074
Plan assets in excess of projected benefit obligati on 62,888 63,982
Unrecognized net gain (26,501) (29,702)
Unrecognized prior service cost 40 91
Unrecognized net transition asset (12,365) (13,495)
Prepaid pension cost $24,062 $20,876
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At December 31, 1993, approximately 54% of the glassets are invested in debt securities, induaismall portion in U. S. Government
issues. Other plan assets are invested in equityises comprising approximately 40% with the rémdar of the assets in cash equivalents.

Included as a component of net earnings is a nage pension credit for 1993, 1992 and 1991 casaut of the following:

(In thousands) 1993 1992 1991
Service costs - benefits earned during the period $1,445 $1,122 $1,125
Interest cost on projected benefit obligations 7,910 7,452 7,644
Actual return on plan assets (17,762) (8,511) (19,515)
Net amortization and deferral 5,378 (3,801) 7,459
Net periodic pension credit $(3,029) $(3,738) $(3,287)

The discount rate and rate of increase in futurepsnsation levels used in determining the projebtstefit obligation were 6.5% and 4.5%,
respectively, for each reported period. The expkldrg-term rate of return on plan assets useadh gear was 7.0%.

19. LEASES.

Buildings and Improvements Leased to Others. Thgp@ation leases certain of its buildings and esldimprovements to outside parties
under noncancellable operating leases. Cost andradated depreciation of the leased buildings amgtovements at December 31, 1993,
were $49,576,000 and $41,734,000, respectively aabecember 31, 1992, were $48,442,000 and $4@800respectively.

Facilities Leased from Others. The Corporation cmtsla portion of its operations from leased faesi which include manufacturing plants,
administrative offices and warehouses. In additiba,Corporation leases automobiles and officemgent under operating leases. Rental
expenses for all operating leases amounted to appately $1,815,000 in 1993, $2,102,000 in 1992 $203,000 in 1991.

At December 31, 1993, the approximate future mimmrental income and commitment under operatingele#isat have initial or remaining
non-cancelable lease terms in excess of one yearsdaiollows:

RENTAL RENTAL

(In thousands) INCOME COMMITMENT

1994 $5,349 $ 922

1995 3,689 639

1996 2,345 417

1997 1,498 285

1998 1,118 224

1999 and beyond 10,475 384
$24,474 $2,871
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20. QUARTERLY RESULTS OF OPERATIONS (UNAUDITED).

(In thousands except

per share amounts) FIRST SECO ND THIRD FOURTH
1993 QUARTERS:

Sales $40,727  $40, 909 $36,296 $40,932
Other revenues 3,256 2, 699 2,508 2,937
Gross profit 12,251 14, 123 10,850 12,286
Earnings (loss) before cumulative

effect in accounting principles 3,807 4, 333 2,672 (13,764)
Cumulative effect of changes in

accounting principles (2,671)

Net earnings (loss) 1,136 4, 333 2,672 (13,764)

Earnings per share:
Earnings (loss) before cumulative

effect in accounting principles .75 .86 .53 (2.72)
Cumulative effect of changes in

accounting principles (.53)

Net earnings (loss) / common share .22 .86 .53 (2.72)
1992 QUARTERS:

Sales $46,699  $45, 525 $44,557 $42,956
Other revenues 4,544 3, 021 3,031 2,755
Gross profit 15,724 16, 621 14,892 13,843
Net earnings 6,850 5, 593 4,752 4,492
Net earnings per common share 1.35 1 11 .94 .89

1993: Earnings for the fourth quarter of 1993 wexduced by a provision for the settlement of litig)a against the Corporation's Target Rock
subsidiary (see Note 10). This settlement reduet@arnings for the fourth quarter by $8,600,00%1070 per share. The Corporation also
established provisions in the fourth quarter of 38% restructuring costs, which reduced net egsiior the quarter by $2,357,000 or $.47
share (see Note 14), and for anticipated environahensts (see Note 12), which reduced net earriorgbe quarter by $1,325,000 or $.26
per share.

Further reducing net earnings for the fourth quasfe1 993 was a change in the estimated realizatiateferred tax assets as recorded by the
adoption of SFAS No. 109 (see Note 7). The estichesduation allowance against future capital gaieceme, considered unlikely to be
realized, reduced fourth quarter net earnings h§&8B000 or $.71 per share. This valuation allowarciuced the impact of tax benefits
recognized in the first quarter of 1993, as desdtibelow, thereby resulting in a net tax benefithe full year 1993 of $178,000 or $.04 per
share.

Net earnings in the first quarter of 1993 were peliby $2,671,000 or $.53 per share for the neutative effect of changes in tv
accounting principles.

The adoption of new accounting rules for postretgat benefit costs resulted in a charge of $9, TED(8ee Note 15), which reduced net
earnings by $6,435,000 or $1.27 per share. Thigehaas partially offset by a nonrecurring benteéim new accounting rules for deferred
income taxes (see Note 7), which added $3,764,0807d per share to net earnings for the period.
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1992: Net earnings in the first quarter of 1992eveositively affected by the receipt of a fedengbime tax refund in connection with taxes
previously paid on long-term contracts. The refadded additional net earnings of $1,813,000 or $e86&hare primarily through interest
income received.

21. INDUSTRY SEGMENTS.
The Corporation operates principally in three itdusegments as described on pages 7 through 9.
Consolidated Industry Segment Information:

(In millions) 1993 1992 1991
SALES AND OTHER REVENUES:
Aerospace $969 $ 1119 $116.2
Industrial 37.3 37.5 44.4
Flow Control and Marine 24.7 30.3 30.6
Total segments 158.9 179.7 191.2
Rental revenues 8.2 8.0 9.0
Other revenues 3.2 5.4 2.9
Total sales and other revenues ~ $170.3 $ 193.1 $203.1
PRE-TAX EARNINGS FROM OPERATIONS:
Aerospace $163 $ 239 $272
Industrial 2.6 5.2 4.6
Flow Control and Marine 3.0 4.9 3.4
Total segments 21.9 34.0 35.2
Provision for legal settlement (13.9)
Rental earnings 2.8 1.7 2.0
Other earnings 1.1 4.3 2.5
Other expenses (10.1) (6.0) (4.6)
Interest expense (.5) (1.3) (1.6)
Total pre-tax earnings $13 $ 327 $335
IDENTIFIABLE ASSETS:
Aerospace $638 $ 749 $84.2
Industrial 31.1 30.8 36.2
Flow Control and Marine 25.1 30.7 34.0
Total segments 120.0 136.4 154.4
Cash and short-term investments 75.2 67.5 50.9
Other general and corporate 41.7 35.0 27.9
238.9 $233.2

Total assets at December 31 $236.9 $
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1993 1992 1991

CAPITAL EXPENDITURES:
Aerospace $26 $ 32 $ 45
Industrial .6 14 2.1
Flow Control and Marine .8 1.2 4
Total segments 4.0 5.8 7.0
General and corporate .9 1.0 5

Total capital expenditures $49 $ 68 $75
DEPRECIATION:
Aerospace $63 $ 65 $ 65
Industrial 2.6 2.4 2.6
Flow Control and Marine 15 1.8 1.8
Total segments 10.4 10.7 10.9
General and corporate 1.0 1.2 1.2

Total depreciation $114 % 119 $121

Aerospace revenues include one customer that ammbor 11%, 12% and 12% of total revenues in 19932 and 1991, respectively, and
Flow Control and Marine revenues included one custathat accounted for 10%, 8% and 6% in thoseestie periods. Industrial revenues
did not include any customer that accounted forentban 10% of total revenues in those respectiviegs

Revenues from major product lines consist of:

1993 1992 1991

Actuation and control systems and components 37% 36% 37%
Shot peening and shot peen forming 27 28 29
Valves 14 13 12
All others 22 23 22

100 % 100 % 100 %

Direct sales to the U.S. Government and sales f8r &hd Foreign government end use accounted #6r 38% and 34% of total sales in
1993, 1992 and 1991, respectively, and were indudell segments as follows:

(In thousands) 1993 1 992 1991
Aerospace $35,500 $4 1,700 $47,200
Flow Control and Marine 16,900 2 0,600 18,500
Industrial 2,000 3,300 300
Total military sales $54,400 $6 5,600 $66,000
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Geographic revenues and earnings are as follows:

(In thousands) 1993 1992 1991
Revenues:

United States $148,422 $1 64,917 $164,402
Europe 18,004 22,731 25,960
Canada 3,838 5,440 12,718
Total $170,264 $1 93,088  $203,080

Pre-Tax Earnings:

United States $(1,639) $ 28,246  $ 26,899
Europe 2,260 3,683 6,794
Canada 709 788 (220)
Total $ 1330 $ 32,717 $33,473

Geographic assets outside the United States wesaHan 10% of total assets in each period reported
Export sales were less than 10% of total salesdh @eriod reported.

Intersegment sales, the amount of which are ingmt, are accounted for on substantially the shasis as sales to unaffiliated customers
and have been eliminated.

Identifiable assets by segments are those assetarthused in the Corporation's operations indudé¢hat segment.

22. ACCOUNTING FOR INVESTMENTS.

In May 1993, the Financial Accounting Standardsrassued Statement No. 115, ‘Accounting for Cerkavestments in Debt and Equity
Securities', which addresses the accounting arattieg for investments in equity securities thatdaeadily determinable fair values and for
all investments in debt securities. This statenteribe adopted on January 1, 1994, will requiré tite Corporation's short-term investments
in equity securities be classified as 'trading sées' or 'available for sale securities.'

Changes in fair value of trading securities willreflected in earnings. However, to the extent thatCorporation's shotérm investments a
classified as 'available for sale," unrealized imgjdjains or losses will be excluded from net eagaiand reported as a net amount in a sej
component of shareholders' equity until realized.

Since substantially all of the Corporation's shertn investments are expected to be classifiedlaalinig securities,’ adoption of the new
standard will not have a material effect on thepdoation's results of operations or financial ctiodi
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Report of the Corporation

The consolidated financial statements, and no&®tb, appearing on pages 16 through 39 of thisilAhReport have been prepared by the
Corporation in conformity with generally acceptet@unting principles. The financial statements seagly include some amounts that are
based on the best estimates and judgments of ttppfation. Other financial information in the AnthiiReport is consistent with that in the
financial statements.

The Corporation maintains accounting systems, phas and internal accounting controls designgduide reasonable assurance that
assets are safeguarded and that transactionseeted in accordance with the appropriate corparatieorization and are properly recorded.
The accounting systems and internal accountingalsnare augmented by: written policies and prooesiuorganizational structure providing
for a division of responsibilities; selection amdining of qualified personnel and an internal apdbgram. The design, monitoring, and
revision of internal accounting control systemsoine, among other things, management's judgmeiitnegpect to the relative cost and
expected benefits of specific control measures.

Price Waterhouse, independent accountants, haveirsd the Corporation's consolidated financialkstents as stated in their report. Their
examination included a study and evaluation ofGbeporation's accounting systems, procedures aacha controls, and tests and other
auditing procedures, all of a scope deemed negebgahem to support their opinion as to the fasef the financial statements.

The Audit Committee of the Board of Directors, carspd entirely of Directors from outside the Corpiora among other things, makes
recommendations to the Board as to the nominafiemdependent accountants for appointment by stolcldrs and considers the scope of
independent accountants' examination, the auditteeand the adequacy of internal accounting césmtrbthe Corporation. The independent
accountants have direct access to the Audit Comeitind they meet with the Committee from timene twith and without management
present, to discuss accounting, auditing, intecoatrol and financial reporting matters.
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Report of Independent Accountants

To the Board of Directors and
Shareholders of Curtiss-Wright Corporation:

In our opinion, the accompanying consolidated bzdasheets and the related consolidated statemiesasrongs, cash flows and stockhold
equity present fairly, in all material respectg fimancial position of Curtisg¥right Corporation and its subsidiaries at Decen#igrl993 an
1992, and the results of their operations and ttesh flows for the years then ended in conformithh generally accepted accounting
principles. These financial statements are theomesipility of the Company's management; our residlitg is to express an opinion on these
financial statements based on our audits. We cdadwr audits of these statements in accordantegenerally accepted auditing stande
which require that we plan and perform the audatitain reasonable assurance about whether thecfalastatements are free of material
misstatement. An audit includes examining, on tildasis, evidence supporting the amounts and disis in the financial statements,
assessing the accounting principles used and &ignifestimates made by management, and evaluagngverall financial statement
presentation. We believe that our audits providesaonable basis for the opinion expressed abdwefilancial statements of Curtiss-Wright
Corporation and its subsidiaries for the year erdedember 31, 1991 were audited by other indepédrad@ountants whose report dated
February 10, 1992 on those statements included@areatory paragraph that described the litigatimecussed in the first and second
paragraphs of Note 10 to the financial statements.

As described in Notes 7 and 17 to the consolidibedhcial statements, the Company adopted Stateaidtihancial Accounting Standards
No. 109, "Accounting for Income Taxes" and StatehodriFinancial Accounting Standards No. 106, "Enyglts Accounting fo
Postretirement Benefits Other Than Pensions," éff@danuary 1, 1993.

PRICE WATERHOUSE
PRICE WATERHOUSE

Hackensack, N.J.
February 14, 1994
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Consolidated Selected Financial Data

(In thousands except per share data)

Sales $15

Other revenues 1

Earnings (loss) before changes in accounting
principles

Net earnings (loss) (
Total assets 23
Long-term debt 1

Per common share:

Earnings (loss) before changes in accounting
principles

Net earnings (loss)

Cash dividends

See notes to consolidated financial statements
information.

(A) Includes after-tax charges for: a litigation
environmental remediation costs of $2,462,00
$2,357,000 and a deferred tax asset valuation
of $3,586,000.

(B) Includes an after-tax charge of $6,435,000 fro
change in accounting principles for the a
'Employers' Accounting for Postretirement B
benefit of $3,764,000 from the adoption of S
Income Taxes.'

(C) Includes the after tax charge of $13,860,00
environmental clean-up program.

(D) Includes a tax benefit of $6,975,000 from the
loss carryforward.

(E) Includes an after tax benefit of $1,237,000 fr
96 'Accounting for Income Taxes.'

(F) Reflects a special cash dividend of $30.00 per

1993 1992 1991 1
8,864  $179,737 $191,250  $198,
1,400 13,351 11,830 13,
2,952)(A) 21,687 21,253 6,
5623)(B) 21,687 21,253 6,
6,947 238,898 233,226 229,
4,426 16,266 22,261 27,
(.58) 4.29 421 1

(1.11) 4.29 421 1

1.00 1.00 1.00 31

for additional financial

settlement of $8,600,000,
0, restructuring charges of
allowance under SFAS No. 109

m the cumulative effect of a
doption of SFAS No. 106
enefits' and an after-tax
FAS No. 109 'Accounting for

0 from a provision for an

utilization of a capital

om the adoption of SFAS No.

common share paid in 1990.
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884 $187,083
969 24,576

884(C)  29,176(D)
884 30,413(E)
726 352,552

301 28,397
37 6.09
37 6.09
30(F) 1.60



Common Stock:

First Quarter
Second Quarter
Third Quarter
Fourth Quarter

Co
1993
High
$40.250 $3
38.625
32.625 3
36.000 3

3

mmon Stock Price Range

1992
Low High Low
1.125 $34.000 $29.000
5.250 33.000 29.125
1.875 30.500 27.375
1.500 31.125 27.125
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Corporate Information
CORPORATE HEADQUARTERS:

1200 Wall Street West

Lyndhurst, New Jersey 07071-0635
Tel. (201) 896-8400

Fax (201) 438-5680

ANNUAL MEETING:

The 1994 Annual Meeting of Shareholders will bedhat May 6, 1994 at 2:00 p.m. at the Novotel Meddads Hotel, One Polito Avenue,
Lyndhurst, New Jersey 07071.

STOCK EXCHANGE LISTING:

The Corporation's common stock is listed and tramtethe New York Stock Exchange. The stock transferbol is CW.

COMMON STOCKHOLDERS:

As of December 31, 1993, the approximate numbéptafers of record of common stock, par value $p&0share, of the Corporation was
6,900.

STOCK TRANSFER AGENT AND REGISTRAR:

For services such as changes of address, replatefreat certificates or dividend checks, and gemin registered ownership, or for
inquiries as to account status, write to:

Chemical Bank

Company Items Department

450 West 33rd Street - 15th Floor
New York, New York 1000:

Please include your name, address, and telephanbkerwith all correspondence.
Telephone inquiries may be made to (212) 613-7139.
INVESTOR INFORMATION:

Investors, stockbrokers, security analysts, andrstheeking information about Curtiss-Wright Cogtion, should contact Robert A. Bosi,
Vice President-Finance, or Gary Benschip, Treasateéhe Corporate Headquarters, telephone (208:1891.
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FINANCIAL REPORTS:

This Annual Report includes most of the periodi@aficial information required to be on file with tBecurities and Exchange Commission.

The company also files an Annual Report on ForniK18-copy of which may be obtained free of chafgeese reports, as well as additional
financial documents such as quarterly shareholgfsrts, proxy statements, and quarterly reporisaym 10-Q, may be received by written

request to Gary J. Benschip, Treasurer, at thedarp Headquarters.

BUFFALO EXTRUSION FACILITY
Donald H. Osborn, General Manager
60 Grider Street

Buffalo, New York 14215-4095

CURTISS-WRIGHT FLIGHT SYSTEMS, INC.
Robert E. Mutch, President

300 Fairfield Road

Fairfield, New Jersey 07004-1962

CURTISS-WRIGHT FLIGHT SYSTEMS/SHELBY, INC.
George J. Yohrling, Senior Vice President & Genbtahager 201 Old Boiling Springs Road
Shelby, North Carolina 28152-8008

METAL IMPROVEMENT COMPANY, INC.
Gerald Nachman, President

10 Forest Avenue

Paramus, New Jersey 07652-5214

TARGET ROCK CORPORATION
Martin R. Benante, Vice President & General Mand@#6 East Broadhollow Road
East Farmingdale, New York 11735-1768
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Exhibit (22)

Subsidiaries of Registrant

The information below is provided, as of March 1894, with respect to the subsidiaries of RegistfEime names of certain inactive

subsidiaries and other consolidated subsidiari¢egiistrant have been omitted because all suclidsaitiss, considered in the aggregate as a
single subsidiary, would not constitute a significaubsidiary.

Percentage of Voting

Organized Under Securities Owned by
Name the Laws of Immediate Parent
Curtiss-Wright Flight Delaware 100
Systems, Inc.
Curtiss-Wright Flight Ohio 100

Systems/Shelby, Inc.

Metal Improvement Delaware 100
Company, Inc.

Target Rock New York 100
Corporation
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Exhibit (24) (i)

CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémt¢lee Registration Statements on Form S-8 (Ne&1427, 2-99113 and 33-28576) and
Form S-3 (No. 2-58934) of Curtiss-Wright Corporatiaf our report dated February 14, 1994, appeannpage 41 of the 1993 Curtiss-
Wright Corporation Annual Report which is incorp@a in this Annual Report on Form 10-K. We alsosmnt to the incorporation by
reference of our report on the Financial StaterBehiedules, which appears on page 18 of this Forik. 10

Price Waterhouse
Price Waterhouse

Hackensack, NJ
March 29, 199:



Exhibit (24) (ii)
certified public accountants
COOPERS & LYBRAND
CONSENT of INDEPENDENT ACCOUNTANTS

We consent to the incorporation by reference ifdllewing registration statements of Curtiss-Wtighorporation of our report, which
includes an explanatory paragraph that describedtipation discussed in Note 10 to the consoéddinancial statements, dated Februar
1992, on our audits of the consolidated finandialesnents of Curtisgvright Corporation and Subsidiaries the year erldecember 31, 199
which are incorporated by reference in this AnrReport on Form 10K and the consolidated finandatkesnent schedules of Curtiss-Wright
Corporation and Subsidiaries, which report is ideldi in this Annual Report on Form 10K:

The Registration Statement (Registration No. 2-83@38 Curtiss-Wright Corporation covering commoacht under said Corporation's
Restricted Stock Purchase Plan in 1974;

The Registration Statement (Registration No. 2-6342 Curtiss-Wright Corporation covering commoacht issued under said Corporation's
Restricted Stock Purchase Plan and 1979 Resti&tterk Purchase Plan;

The Registration Statement (Registration No. 2-8388 Curtiss-Wright Corporation covering commoacht issued under the Qualified
Stock Option Plan of Curtiss-Wright Corporation;

The Registration Statement (Registration No. 33783%overing common stock issued under the Curisigtht Corporation 1989 Restricted
Stock Purchase Plan; and

The Registration Statement (Registration No. 2-89 bf Curtiss-Wright Corporation covering commoacht issued under the Curtiss-Wright
Corporation 1985 Stock Option Plan.

COOPERS & LYBRAND
COOPERS & LYBRAND

New York, New York
March 29, 1994
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