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Introduction

Pursuant to the Securities Exchange Act of 1931 Régistrant, Curtiss-Wright Corporation herebgdiits Form 10-K Annual Report for the
year 1997. References in the text to the "Corpandti’Company," "Curtis-Wright" or the "Registrant” include Curtiss- WrigBorporation
and its consolidated subsidiaries unless the coimdicates otherwise.

PART |

Item 1. Business.
Curtiss-Wright Corporation was incorporated in 18@@er the laws of the State of Delaware. The Compgerates in two industry
segments: Aerospace & Marine, and Industrial.

AEROSPACE & MARINE SEGMENT

Flight Control Actuation Systems

Flight control actuation systems and componentsiasggned, developed and manufactured by the Catiporfor the aerospace industry.
Manufactured products offered consist of electraimamical and hydro-mechanical actuation comporemissystems which are designed to
position aircraft control surfaces, or to operarapies, landing gear or weapon bay doors or atiéces. They include actuators and cor
systems for the Boeing 737, 747, 757, 767 and &fdiiliners, the Lockheed Martin F-16 and BoeilgDonnell Douglas) F/A-18 fighter
planes, the Bell Boeing V-22 Osprey, and the SikpBlack Hawk and Seahawk helicopters. In 1997 paotidn deliveries of trailing edge
flap transmissions commenced for the new Boeing3@Yaircraft. The Corporation also designs andufatures wing flap actuators for
business jets
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The Corporation is a major supplier for the Loclkdhsgartin F-22 Raptor which has been described ag\thForce's future air superiority
fighter. The lead edge flap actuator system coragléte qualification test phase in 1997. The systhardware qualification test phase is

proceeding on the weapons bay door systems anctigadflap drive set. Substantial production og finogram is not expected for several
years.

The Company continues to work on a control systentife new Bell/Boeing tilt rotor V-22 aircraft. @lification testing and initial hardware
phase of an engineering and manufacturing developpregram was completed in 1997 and low level patidn has commenced.

Engineering, manufacturing and development woedss proceeding for the FA-18E/F Lex Vent Drive t8ys under a contract awarded in
1993, and low level production has commenced withproduction currently scheduled to begin in 2000

The Corporation's manufactured products are sotoimpetition with a number of other systems supglisome of which have broader
product lines and financial, technical, and humesources greater than those of the Company. Gidtigght and these suppliers compete to
have their systems selected to perform controleantdation functions on new aircraft. Competitiopiignarily on the basis of engineering
capability, quality and price and has intensifiedduse of relatively low production levels for maity aircraft in recent years and a limited
number of new production programs for both militand commercial aircraft. The Corporation has memtessful in capturing programs for
which it was not the original supplier, such asdbtuators and transmissions for the Boeing 7677&7daircraft. The Company's products are
marketed directly to customers by employees ofxbmporation
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Component Overhaul & Repair

Curtiss-Wright also provides commercial airlinds military, and general aviation customers witmponent overhaul and repair services.
The Corporation overhauls a variety of hydraulicepmatic, mechanical, electro-mechanical, eledtand electronic components found on
Boeing (McDonnell Douglas), Lockheed Martin, Airbaisd other aircraft. From its facility in Karup, @eark, the Company provides
overhaul and repair services, spare parts and coemp® to the European and North African marketd9®7 an overhaul services, marketing
and distribution center was established in Singapor

Overhaul services are sold in competition with enbar of other overhaul and repair providers. Coitipetin the overhaul business is based
upon quality, delivery and price. Marketing is amgaished through sales representatives and bytdiedes. The overhaul business is not
dependent upon any single customer.

Metal Treatment

Curtiss-Wright also performs shot-peening and gfleeming operations for aerospace manufacturerstagid suppliers. Shot peening is a
physical process used primarily to increase fatifaen metal parts. The Corporation provides spegning services to jet engine
manufacturers, landing gear suppliers and many etl®space manufacturers. Peen forming is a ppases] to form curvatures in panel
shape metal parts to very close tolerances. Thaselpare then assembled to form the "wing skimsirfany commercial, military and
executive aircraft in service today. Currently, @@mpany is peen-forming "wing skins" for AirbusdaBoeing (McDonnell Douglas)
commercial aircraft
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Marketing is accomplished through direct sales. [@&/Gurtiss-Wright competes with a great many fians often deals with customers which
have the resources to perform for themselves time srvices as are provided by the CorporationCtiapany considers that its greater
technical expertise and superior quality provideith a competitive advantage.

Valves

The Corporation designs, manufactures and refugbisighly engineered valves of various types areksisuch as motor operated and
solenoid operated globe, gate, control and sa@digfivalves. The ultimate customer for its val¥msthe marine industry is the U.S. Navy,
which uses them in nuclear propulsion systems.i€aright also supplies actuators and controllers/édves of its own manufacture as v
as for valves manufactured by others. Sales areadesponding directly to requests for propoBal® customers. The production of val
for the U.S. Navy is characterized by long leadeifrom order placement to delivery. The Compatysomers are sophisticated and
demanding. Despite a declining market, the Corjpamdtas been able to increase its market sharéoamaintain its sales volume. Price, as
well as performance, quality, technology and deliere the principal areas of competition.

The Aerospace and Marine segment had one cust@ueing for commercial transport aircraft) which aegoted for 20% and one customer
(Westinghouse Electric Company, division of CBS@wation, for United States Navy end use) whicloanoted for 11% of total sales in
1997, but no customer which provided more than d®%6tal sales in 1996 or 1995. The Corporationdvels that this segment would be
materially affected by the loss of any one of theggortant customers. A substantial portion of #8gment's sales are also made to Lockhee
Martin Corporation for F-22 engineering and designk and for F-16 actuators. The possibility ofuitet reductions on military programs due
to reduced spending continues to exist. U.S. Gawent direct and end use sales of this segmentdi, 1996 and 1995 were $42.4, $37.4
and $38.0 million, respectivel
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The backlog of the Aerospace & Marine segment akanfiary 31, 1998 was $141.7 million as comparé $4i02.1 million as of January :
1997. Of the January 31, 1998 amount, approxim#&edp is expected to be shipped during 1998. Norikeobusiness of this segment is
seasonal. Raw materials are generally availabdel@guate quantities from a number of suppliers.

INDUSTRIAL SEGMENT

Metal Treatment

CurtissWright is engaged in the business of performing pleening and heat treating for a broad spectrumdafstrial customers, principa

in the automotive, agricultural equipment, condinrcequipment and oil and gas industries. Heatiimg is a metallurgical process used
primarily to harden metals in order to provide gased durability and service life. Marketing anésactivity are done on a direct sales b
Operations are conducted in facilities in the Ushistates, Canada, England, France, Germany andiBelg§lthough numerous companies
compete in the shot-peening field, and many custsifiee shot-peening services have the resourcpsrform such services themselves,
Curtiss-Wright believes that its greater technicaw-how provides it with a competitive advantaglee Company experiences substantial
competition from other companies in heat-treatirgahcomponents. The Corporation also competebh@bdsis of quality, service, price and
delivery.
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Valves

The Company designs, manufactures and refurbisgbl/tengineered valves of various types and siaesommercial markets, such as
motor operated and solenoid operated globe, gatdrat and safety relief valves. These valves aexito control the flow of liquids and
gases, and to provide safe relief in the evenysiesn overpressure in new and existing commercielear and fossil fuel power plants and in
facilities for process steam regeneration in thgepandustry. It also supplies actuators and cdietofor its own valves as well as for valves
manufactured by others. The Corporation's paclétsstronic-control valve is offered as a replacenitem for competitors' commercial
valves containing packing. The success of thisevédwvdependent upon the future application of génm new Federal standards limiting air
pollution from "fugitive" emissions from valves nomidely in use.

Curtiss-Wright is also engaged in the business@dipion stamping and finishing of high strengesteed valves used by various
manufacturers of products such as refrigeratorgcanpressors, and small engines.

The Corporation's products are sold to domesticfaragn end users. Foreign sales have been foinusgclear power plant construction
projects principally for Asian markets.

Strong competition in valves is encountered pritydrom a large number of domestic and foreign searin the commercial market. Sales to
commercial users are accomplished through indepe¢mdarketing representatives and by direct salbes& valve products are sold to
customers who are sophisticated and demandingorReahce, quality, technology, delivery and price tue principal areas of competitic
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Rescue Systems
The Company has designed and developed a commessale tool using its power hinge aerospace téagpavhich is being marketed

under the name Power Hawk.(TM) Various accessanesrelated equipment were added to the produeihii997. The primary use for this
tool is the extrication of automobile accident .

The business of the Industrial segment is not ri@diedependent upon any single source of supphe dustrial segment did not have a
single customer which accounted for 10% or mor@taf sales in 1997, 1996 and 1995. The backldbisfsegment as of January 31, 1998
was $14.4 million as compared with $2.8 millioncddanuary 31, 1997. Of the January 31, 1998 bgckd% is expected to be shipped in
1998. None of the business of this segment is s@aad®aw materials, though not particularly sigrfit to these operations, are available in
adequate quantities.

OTHER INFORMATION

Government Sales

In 1997, 1996 and 1995, direct sales to the Urfiiiales Government and sales for United States Goesrt end use aggregated 20%, 23%
and 25%, 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 a termination for conveniebgéhe Government, there generally are
provisions for recovery by the Corporation of il®aable incurred costs and a proportionate shatheoprofit or fee on the work done,
consistent with regulations of the United States€Boment. Subcontracts for Navy nuclear valves lyspeovide that Curtiss-Wright must
absorb most of any overrun of "target" costs. lekient that there is a cost underrun, howeveGuktmer is to recoup a portion of the
underrun based upon a formula in which the cust@npertion increases as the underrun exceedsmtedtablished level
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It is the policy of the Company to seek customangpess payments on certain of its contracts. Weach payments are obtained by the
Corporation under United States Government printgraots or subcontracts, they are secured by arliéavor of the Government on the
materials and work in process allocable or chargetabthe respective contracts. (See Notes 1.@d%bao the Consolidated Financial
Statements, on pages 25, 27 and 28 of the 1997a\Report to Stockholders, which is attached heast&xhibit 13 and hereinafter referred
to as the "Registrant's Annual Report".) In theeoaismost valve products for United States Govemtread use, the subcontracts typically
provide for the retention by the customer of stped percentages of the contract price, pendingladion of contract closeout conditions.

Research and Development

Research and development expenditures sponsoré iifompany amounted to $1,877,000 in 1997 as cadpa $997,000 in 1996 and
$1,180,000 in 1995. During 1997, Curtiss-Wrightrgpen additional $12,403,000 for customer-sponsdeelopment work as compared to
$15,248,000 in 1996 and $17,362,000 in 1995. Thp@ation owns and is licensed under a number dfedrStates and foreign patents and
patent applications which have been obtained ed filver a period of years. Curtiss- Wright doescooisider that the successful conduct of
its business is materially dependent upon the ptiote of any one or more of these patents, patgpliGtions or patent license agreements
under which it now operate
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Environmental Protection
The effect of compliance by the Corporation witkgent legal requirements concerning protectioh@&nvironment is described in the

material in Notes
1.H and 11 to the Consolidated Financial Statemehtsh appear on pages 25 and 31 of the RegistrAntiual Report and is incorporated
reference in this Form 10-K Annual Report.

Employees
At the end of 1997 the Corporation had 1,884 enmgéey 297 of which were represented by labor urdoxswere covered by collective

bargaining agreements.

Certain Financial Information

The industry segment information is described ertiaterial in Note 15 to the Consolidated Finanstatements, which appears on pages 33
and 34 of the Registrant's Annual Report and isriparated by reference in this Form 10-K Annual &egt should be noted that in recent
years a significant percentage of the-tax earnings from operations of the Company has lokerived from its European metal treatment
operations. The Company does not regard the risésdant to these foreign operations to be matggaéater than those applicable to its
business in the U.¢




Page 11

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

Owned/

Location Description(1) Leased P rincipal Use
Wood-Ridge, 2,322,000 Owned(2) M ulti-tenant industrial
New Jersey  sq. ft. on r ental facility.

144 acres
Fairfield, 450,000 Owned(3) M anufacture of actuation
New Jersey  sq. ft. on a nd control systems

26.7 acres ( Aerospace & Marine segment).
Brampton, 87,000 Owned M etal treatment operations
Ontario, sq. ft. on ( Aerospace & Marine
Canada 8 acres a nd Industrial segments).
East 215,000 Owned(4) M anufacture of valves
Farmingdale, sq. ft. on ( Aerospace & Marine
New York 11 acres a nd Industrial segments).
Shelby, 121,000 Owned M anufacture and overhaul of
North Carolina sq. ft. on a ctuation and control systems

29 acres ( Aerospace & Marine segment).
Miami, Florida 65,000 Leased O verhaul of aircraft

sq. ft. on [« omponents (Aerospace &

2.6 acres. M arine segment).
Columbus, 75,000 Owned M etal treatment operations
Ohio sq. ft. on ( Industrial segment).

9 acres
Deeside, 81,000 Owned M etal treatment operations
Wales sq. ft. on ( Aerospace & Marine
United Kingdom 2.2 acres S egment).

(1) Sizes are approximate. Unless otherwise indé;adll properties are owned in fee, are not stibpeany major encumbrance and are
occupied primarily by factory and/or warehouse dinijs.

(2) Approximately 2,260,000 square feet are leasarthers and approximately another 62,000 squetesire vacant and available for lease.
(3) Approximately 247,000 square feet are leasatttter parties.

(4) Title to approximately six acres of land and tuilding located thereon is held by the Suffotbu@ty Industrial Development Agency in
connection with the issuance of an industrial rexebond



Page 12

In addition to the properties listed above, thegooation (Aerospace & Marine and Industrial segreeleiases an aggregate of approximately
345,000 square feet of space at twenty-four diffelecations in the United States and England amasdouildings encompassing about
294,100 square feet in fourteen different locationthe United States, France, Germany, BelgiumEmgland. It also leases a 25,000 square
foot building in Lattimore, North Carolina for wdreuse purposes; 1,150 square feet of space inf@rmgéor overhaul marketing purposes;
and 8,000 square feet of space in Karup, Denmaré&verhaul purposes.

Curtiss-Wright leases approximately 14,000 squeet ¢f office space in Lyndhurst, New Jersey, tocorporate office.

It is the Company's opinion that the buildings lba properties referred to in this Item generall\&ell maintained, in good condition, and
suitable and adequate for the uses presently neaue of them.

The following undeveloped tracts, owned by the Canyp are not attributable to a particular indusegment and are being held for sale:
Hardwick Township, New Jersey, 23 acres; Fairfibldw Jersey, 12.3 acres subdivided from the Fairfacility's property and Perico Islar
Florida, 112 acres, the bulk of which is below wale 1997 excess property consisting of 655 aoféand in Hardwick Township, New
Jersey, 33 acres of land in Nantucket, Massaclsysettl 46 acres of land in Perico Island, Floriéaensold. The Corporation owns
approximately 7.4 acres of land in Lyndhurst, N@nrs@y which is leased, on a long-term basis, t@theer of the commercial building
located on the land.

Item 3. Legal Proceedings.

In the ordinary course of business, the Corporadiwh its subsisidaires are subject to various pencaims, lawsuits and contingent
liabilities. Curtiss-Wright does not believe th&pmbsition of any of these matters will have a mateffect on the Corporation's consolidated
financial position or results of operations.

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

Executive Officers of the Registrant.

The following table sets forth the names, ages,imtipal occupations and employment of all exeeudfficers 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:
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Name and Employment Age
David Lasky Chairman (since May 1995) and President (since May 65
1993); previously S enior Vice President, General
Counsel and Secreta ry
Robert E. Mutch Executive Vice Pres ident; President of Curtiss-Wright 53
Flight Systems, Inc ., a wholly-owned subsidiary
Gerald Nachman Executive Vice Pres ident; President of Metal 68
Improvement Company , Inc., a wholly-owned
subsidiary
George J. Yohrling Vice President; Exe cutive Vice President since April 57
1997 of Curtiss-Wri ght Flight Systems, Inc., a wholly-
owned subsidiary; S enior Vice President from July
1996 to April 1997 of Curtiss-Wright Flight Systems,
Inc.; previously Vi ce President and General Manager
of Curtiss-Wright F light Systems/Shelby, Inc., then a
wholly-owned subsid iary
Martin R. Benante Vice President (sin ce April 1996); President (since 45
March 1995) of Curt iss-Wright Flow Control
Corporation ("CWFC" ) a wholly-owned subsidiary;
previously Vice Pre sident/General Manager of CWFC
Robert A. Bosi Vice President--Fin ance 42
Dana M. Taylor, Jr. Secretary, General Counsel (since May 1993); 65
previously Assistan t General Counsel
Gary J. Benschip Treasurer 50
Kenneth P. Slezak Controller 46

The executive officers of the Registrant are etketenually by the Board of Directors at its orgatian meeting in April and hold office until
the organization meeting in the next subsequentamee until their respective successors are chasdrgualified.

There are no family relationships among these efficor between any of them and any director ofi€sVright Corporation, nor any
arrangements or understandings between any o#iiwéiany other person pursuant to which the offices elected
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Item 5. Market for Registrant's Common Stock

and Related Stockholder Matters.

See the information contained in the Registrantisufal Report on page 37 under the captions "Comatock Price Range," "Dividends,"
and "Stock Exchange Listing" which informationngdrporated herein by reference. The approximateben of record holders of the
Common Stock, $1.00 par value, of Registrant wad#4as of March 23, 1998.

Item 6. Selected Financial Data.
See the information contained in the Registrantisufal Report on page 35 under the caption "CorsteliiSelected Financial Data," which
information is incorporated herein by reference.

Item 7. Management's Discussion and Analysis of

Financial Condition and Results of Operations.

See the information contained in the Registrantisufal Report at pages 16 through 19, under théarafilanagement's Discussion and
Analysis of Financial Condition and Results of Ggaiems," which information is incorporated hereijnrbference.

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 yeaiieed December 31, 1997, 1996 and 1995, page 21.

Consolidated Balance Sheets at December 31, 199dd996, page 22.
Consolidated Statements of Cash Flows for the y&ailed December 31, 1997, 1996 and 1995, page 23.
Consolidated Statements of Stockholders' Equitytferyears ended December 31, 1997, 1996 and p8§5,24.
Notes to Consolidated Financial Statements, pagésraugh 34, inclusive, and Quarterly Results péfations on page 3!
Report of Independent Accountants for the threesyeaded December 31, 1997, 1996 and 1995, page 20.

Item 9. Changes in and Disagreements with Accountéon Accounting and Financial Disclosure.
Not applicable
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PART Il

Item 10. Directors and Executive Officers

of the Registrant.

Information required in connection with directorsdaexecutive officers is set forth under the tiflxecutive Officers of the Registrant,” in
Part | hereof, at page 13, and under the captitection of Directors," in the Registrant's Proxatement, which information is incorporated
herein by reference.

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 jr8xatement, all of which information is incorp@dtherein by reference: (i) the material
under the caption "Security Ownership and Transastivith Certain Beneficial Owners" and (ii) mad¢included under the caption "Elect
of Directors."

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

Item 14. Exhibits, Financial Statement
Schedules and Reports on Form-&.
(a)(2) Financial Statements:

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

(i) Consolidated Statements of Earnings for theyeaded December 31, 1997, 1996 and 1995
(il) Consolidated Balance Sheets at December 337 28d 1996.
(iii) Consolidated Statements of Cash Flows forythars ended December 31, 1997, 1996 and 1995.
(iv) Consolidated Statements of Stockholders' Bojait the years ended December 31, 1997, 1996 898.1
(v) Notes to Consolidated Financial Statements.
(vi) Report of Independent Accountants for the gesarded December 31, 1997, 1996 and 1995.
(a)(2) Financial Statement Schedules:
The items listed below are presented herein onp2gend 21.
Report of Independent Accountants on Financial Stament Schedule
Schedule Il - Valuation and Qualifying Accounts

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 tioere

(a)(3) Exhibits:

(3)() Restated Certificate of Incorporation, as amended May
8, 1987 (incorporated by reference to Exhibit 3(a) to
Registrant's Form 10-Q R eport for the quarter ended
June 30, 1987). Restated Certificate of Incorporation

as amended through April 18, 1997.
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(3)(ii) By-Laws as amended throu

(incorporated by referen
Registrant's Annual Repo
ended December 31, 1996)

(4)(i)) Agreement to furnish to

a copy of any long term
amount of the securities
not exceed 10% of the to
and its subsidiaries
(incorporated by ref
Registrant's Annual Rep
ended December 31, 1985)

(4)(i)) Revolving Credit Agreeme

between Registrant, the
time to time, the Issuin
and Mellon Bank, N.A. Ar
1.01 Certain Definitions
Covenants, Section 7.07,
Stock Acquisitions (inco
Exhibit 10(b), to Regist
the quarter ended Septem
1 dated January 7, 1992
October 1, 1992 to said
reference to Exhibit 4(i
Report on Form 10-K for
1993). Third Amendment t
of October 29, 1994 (inc
Exhibit (4)(ii) to Regis
10-K for the year ended
Amendment to Credit Agre
1996 (incorporated by re
Registrant's Annual Repo
ended December 31, 1996)
Agreement dated as of Oc

gh January 30, 1997
ce to Exhibit (3)(ii) to
rt on Form 10-K for the year

the Commission upon request,
debt instrument where the
authorized thereunder does
tal assets of the Registrant
on a consolidated basis
erence to Exhibit 4 to
ort on Form 10-K for the year

nt dated October 29, 1991
Lenders parties thereto from
g Banks referred to therein
ticle | Definitions, Section

; Article VII Negative
Limitation on Dividends and
rporated by reference to
rant's Form 10-Q Report for
ber 30, 1991). Amendment No.
and Amendment No. 2 dated
Agreement (incorporated by

i) to Registrant's Annual

the year ended December 31,
o Credit Agreement dated as
orporated by reference to
trant's Annual Report on Form
December 31, 1994). Fourth
ement dated as of October 29,
ference to Exhibit (4)(ii) to

rt on Form 10-K for the year

. Fifth Amendment to Credit
tober 29, 1997.

(4)(iii) Short-Term Credit Agreement dated as ot@ber 29, 1994 among Curtiss-Wright CorporationrBagower, the Lenders Parties and
Mellon Bank, N.A., as Agent (incorporated by refeze to Exhibit (4)(iii) to Registrant's Annual Repon Form 10-K for the year ended
December 31, 1994). First Amendment to Short Teredi€ Agreement dated as of October 26, 1996 (jpm@ted by reference to Exhibit (4)
(iii) to Registrant's Annual Report on Form 10-K the year ended December 31, 1996). Second Amertdm&hortTerm Credit Agreeme
dated as of October 24, 1997.

(10) Material Contracts:

(i) Modified Incentive Compensation Plan, as amendevember 9, 1989 (incorporated by reference tuilkitx10(a) to Registrant's Form 10-
Q Report for the quarter ended September 30, 1!
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(i) Curtiss-Wright Corporation 1995 Long-Term Imt&ve Plan (incorporated by reference to Exhiblt #. Registrant's Form &Registratior
Statement No. 95602114 filed December 15, 1995).

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

(iv) Retirement Benefits Restoration Plan as amémgeil 15, 1997 (incorporated by reference to Bithl 0 to Registrant's Report on Form
10-Q Report for the quarter ended June 30, 1997).

(v) Curtiss-Wright Corporation Retirement Plan asaded through August 1, 1997; Fourth Amendmettig@cCurtiss-Wright Corporation
Retirement Plan dated October 20, 1997; Fifth Amegmt to the Curtiss-Wright Corporation RetiremelainRlated January 1, 1998.

(vi) Curtiss-Wright Corporation Savings and InvestmPlan dated March 1, 1995 (incorporated by esiee to Exhibit (10)(vii) to
Registrant's Annual Report on Form 10-K for therysaded December 31, 1994).

(vii) Curtiss-Wright Corporation 1996 Stock Plam fdon-Employee Directors (incorporated by referetacExhibit 4.1 to Registrant's Form
S-8 Registration Statement No. 96583181, filed Jihel 996).

(vii) Curtiss-Wright Corporation Executive Defedr€ompensation Plan effective November 18, 1997.
(13) Annual Report to Stockholders for the yeareghBecember 31, 1997.

(21) Subsidiaries of the Registrant.

(23) Consents of Experts and Counsel - see Con$émiiependent Accountants.

(27) Financial Data Schedule.

(b) Reports on Form 8-K

No report on Form-K was filed during the three months ended DecerBhei 997,
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FORWARD-LOOKING STATEMENTS

Because forward-looking statements involve riskd amcertainties, actual results may differ matbritsbm those which are expressed or
implied. Such statements in this report includeséhcontained in (a) Iltem 1. Business, (b) Item &n&fgement's Discussion and Analysis of
Financial Condition and Results of Operations an)di{e Environmental Matters note as well as otlutées to the Consolidated Financial
Statements. Important factors that could causacdheal results to differ materially from those lres$e forward-looking statements include,
among other items, (i) a reduction in anticipatedkos;

(if) an economic downturn; (iii) unanticipated ermrimental remediation expenses or claims; (iv) gearin the need for additional machin
and equipment and/or in the cost for the expansidhe Corporation's operations;

(v) changes in the competitive marketplace andfdhé cost for the expansion of the Corporatiop&rations; (v) changes in the competitive
marketplace and/or customer requirements; (vinability to perform customer contracts at antioggbtost levels and (vii) other factors that
generally affect the business of aerospace, maridandustrial companie
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{(the Securities Exchange Act of 1934, the Regiisthas duly caused this report to be
signed on its behalf by the undersigned, thereduatyp authorized.

CURTISS-WRIGHT CORPORATION
(Registrant)

By: /'s/ David Lasky

Davi d Lasky
Chai rman and Presi dent

Date: March 24, 1998

Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed bélpthe following persons on behalf of
the Registrant and in the capacities and on thesdatlicated.

Date: March 24, 1998 By: /'s/ Robert A. Bosi

Robert A. Bosi
Vi ce President - Finance

Date: March 24, 1998 By: /sl Kenneth P. Slezak
Kenneth P. Sl ezak
Controller

Date: March 24, 1998 By: /'s/ Thomas R. Berner
Thonmas R. Berner
Di rector

Date: March 24, 1998 By: /sl Janes B. Busey
James B. Busey |V
Di rector

Date: March 24, 1998 By: /'s/ David Lasky
Davi d Lasky
Di rector

Date: March 24, 1998 By: /sl WlliamB. Mtchell
Wlliam B. Mtchell
Di rector

Date: March 24, 1998 By: [/s/ John R Mers
John R Mers
Di rector

Date: March 24, 1998 By: [/s/ Wlliam W Sihler
WlliamW Sihler
Di rector

Date: March 24, 1998 By: /s/ J. McLain Stewart

J. McLain Stewart
Director
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REPORT OF INDEPENDENT ACCOUNTANTS ON
FINANCIAL STATEMENT SCHEDULE

Our audits of the consolidated financial statemesfisrred to in our report dated January 30, 19ff#aring on page 20 of the Curtiss-Wright
Corporation 1997 Annual Report (which report andsmidated financial statements are incorporaterefgrence in this Annual Report on
Form 10-K) also included an audit of the Finan&tdtement Schedule listed in Item 14(a)(2) of Buam 10-K. In our opinion, this Financial
Statement Schedule presents fairly, in all mateeispects, the information set forth therein wheadrin conjunction with the related
consolidated financial statements.

/sl Price Waterhouse LLP
PRI CE WATERHOUSE LLP
Morri stown, New Jersey
January 30, 1998
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Begin
Description of P

Deducted from assets to which they apply:

Reserves for doubtful accounts and notes:

Year-ended December 31, 1997

Year-ended December 31, 1996

Year-ended December 31, 1995

Deferred tax asset valuation allowance:

Year-ended December 31, 1997

Year-ended December 31, 1996

Year-ended December 31, 1995

Notes:

(A) Acquired from the purchase of Accessory Servic

$1

$1

$1

$5

(B) Expiration of available capital-loss carryforw

(C) Utilization of tax benefits under capital-loss

S-WRIGHT CORPORATION and SUBSIDIARIES
Il - VALUATION and QUALIFYING ACCOUNTS
rs ended December 31, 1997, 1996 and 1995

(In thousands)

Additions
Charged to

ceat Charged to Other
ning Costs and Accounts - Deduct
eriod Expenses Describe Desc
,557 $596 $

760 $506 $ 300(0A) $

694 $93 $
,212 $ - $1,
,094 $(171) $(
,460 $ 52 $(3,058)(B) %1,

es business.

ards.

carryforward.
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Balance at
ions - End of
ribe Period
406 $1,747

9 $1,557

27 $ 760
212 (C) $ -
289) (C)  $1,212
360 (C) $1,094
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EXHIBIT INDEX
The following is an index of the exh ibits included
in this report or incorporated herein by reference.

Exhibit No. Name Page

(3)() Restated Certificate of Incorporation, a s amended May 8, 1987
(incorporated by reference to Exhibit 3( a) to Registrant's Form
10-Q Report for the quarter ended June 3 0, 1987).

Restated Certificate of Incorporation as amended through April
18, 1997.

(3)(i) By-Laws as amended through January 30, 1 997 (incorporated by *
reference to Exhibit 3(ii) to Registrant 's Annual Report on
Form 10-K for the year ended December 31 , 1996).

(4)(i) Agreement to furnish to the Commission u pon request, a copy of *
any long term debt instrument where the amount of the securities
authorized thereunder does not exceed 10 % of the total assets
of the Registrant and its subsidiaries o n a consolidated basis
(incorporated by reference to Exhibit 4 to Registrant's Annual
Report on Form 10-K for the year ended D ecember 31, 1985).

(4)(ii) Revolving Credit Agreement dated October 29, 1991 between *
Registrant, the Lenders parties thereto from time to time, the
Issuing Banks referred to therein and Me llon Bank, N.A. Article
| Definitions, Section 1.01 Certain Defi nitions; Article VII
Negative Covenants, Section 7.07, Limita tion on Dividends and
Stock Acquisitions (incorporated by refe rence to Exhibit 10(b),
to Registrant's Form 10-Q Report for the quarter ended
September 30, 1991). Amendment No. 1 da ted January 7,

1992 and Amendment No. 2 dated October 1 , 1992 to said
Agreement (incorporated by reference to Exhibit 4(ii) to
Registrant's Annual Report on Form 10-K for the year ended
December 31, 1993).

Third Amendment to Credit Agreement date d as of October 29, *
1994 (incorporated by reference to Exhib it (4)(ii) to

Registrant's Annual Report on Form 10-K for the fiscal year

ended December 31, 1994).
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Fourth Amendment to Credit Agreement dat ed as of October 29, *
1996 (incorporated by reference to Exhib it 4(ii) to

Registrant's Annual Report for the fisca | year ended December
31, 1996).

Fifth Amendment to Credit Agreement date d as of October 29,

1997.

(4)(iii) Short-Term Credit Agreement dated as of October 29, 1994 *
among Curtiss-Wright Corporation, as Bor rower, the Lenders
parties and Mellon Bank, N.A. (incorpora ted by reference to Exhibit
(4)(iii) to Registrant's Annual Report o n Form 10-K for the
fiscal year ended December 31, 1994).

First Amendment to Short-Term Credit Agr eement dated as of *
October 26, 1996 (incorporated by refere nce to Exhibit 4(iii)

to Registrant's 10-K for the year ended December 31, 1996.)
Second Amendment to Short-Term Credit Ag reement dated as of

October 24, 1997.

(20)(i)** Modified Incentive Compensation Plan, as amended November 9, *
1989 (incorporated by reference to Exhib it 10(a) to
Registrant's Form 10-Q Report for the qu arter ended September
30, 1989).

(20)(ii)** Curtiss-Wright Corporation 1995 Long-Ter m Incentive Plan *
(incorporated by reference to Exhibit 4. 1 to Registrant's Form S-8
Registration Statement No. 95602114 file d December 15, 1995).

(10)(iii)**Standard Severance Agreement with Offis@f Curtiss-Wright * (incorporated by referenoeBxhibit 10(iv) to Registrant's Annual
Report on Form 10-K for the year ended Decembei821).

(10)(iv)** CurtissWright Corporation Retirement Benefits Restoraftan * as amended April 15, 1997 (incorporateddignence to Exhib
10 to Registrant's Report on Form 10-Q Reporttierguarter ended June 30, 1997).

(10)(v)** Curtiss-Wright Corporation Retirement Blas amended through August 1, 1997; Fourth Amenttoghe Curtiss-Wright
Corporation Retirement Plan dated October 20, 1B8th Amendment to the Curtiss-Wright CorporatRatirement Plan dated January 1,
1998.

(20)(vi)** Amended Curtiss-Wright Corporation Sagsand Investment * Plan dated March 1, 1995 (paa@ted by reference to Exhibit
(10)(vii) to Registrant's Annual Report on Forn-K for the fiscal year ended December 31, 19
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(10(vii)** Curtiss-Wright Corporation 1996 Stocka?l for Non-Employee * Directors (incorporated bference to Exhibit 4.1 to Registrant's
Form S-8 Registration Statement No. 96583181 filene 19, 1996).

(10(viii)**Curtiss-Wright Corporation Executive Defred Compensation Plan effective November 18, 1997

(13) Annual Report to Stockholders for the yeareghBecember 31, 1997 (only those portions exprésstrporated herein by reference in
this document are deemed "filed.")

(21) Subsidiaries of the Registrant
(23) Consents of Experts and Counsel - see Coon$émiependent Accountants

(27) Financial Data Schedule

* Incorporated by reference as noted.

** Management contract or compensatory plan orrayeanent
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Exhibit (3)(i)
RESTATED

CERTIFICATE OF INCORPORATION
OF
CURTISS-WRIGHT CORPORATION

The original Certificate of Incorporation of CusgisVright Corporation was filed with the Secretafystate on August 9, 1929. This Restated
Certificate of Incorporation was duly adopted bg gtockholders of the Corporation in accordanch thié provisions of Section 245 of the
General Corporation Law of Delaware.

1. The name of the Corporation is CURTISS-WRIGHTRIRDRATION.

2. The registered office of the Corporation in 8tate of Delaware is 1209 Orange Street, in the @iwilmington and County of New
Castle. The registered agent at said address Sdhgoration Trust Company.

3. The nature of the business and purposes tormicted and promoted are to engage in any lawfuraactivity for which corporations m
be organized under the General Corporation Lawela®are.

4. The total number of shares that may be issuatiddZorporation is Twenty Three Million One Hundlfefty Thousand shares of which ¢
Hundred Fifty Thousand shares shall be Preferredk3if the par value of $1.00 per share and Tw&matg Million Five Hundred Thousand
shares shall be Common Stock of the par value @0Hier share.

The designations, preferences, voting powers dativie, optional or other special rights, or quaétions, limitations or restrictions of the
Preferred Stock and of the Common Stock shall Hellsvs:

a. The Preferred Stock shall be entitled to prefegeover the Common Stock of the Corporation wepect to dividends. Nothing herein
contained shall be construed to prevent the dd@araf stock dividends upon the Preferred Stock.

b. The Common Stock shall be subject to the pigirts of the Preferred Stock, as expressed herdgmabresolution or resolutions providing
for the issue of such Stock adopted by the Boaldifctors in accordance with the provisions heraafl shall be entitled to such dividends
as the Board of Directors may declare, only owtrof surplus or net profit remaining after the pagha# the full dividends for any fiscal year
on the Preferred Stock or after there shall haem set aside or provided for f rom the surplusedrmof its a sum sufficient for the payment
of full dividends on the Preferred Stock for suidtél year
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c. The Preferred Stock shall be entitled to prefeesover the Common Stock of the Corporation weipect to any distribution of assets in
event of the liquidation, dissolution or winding apthe Corporation, whether voluntary or involugteSubject to the prior rights of the
Preferred Stock, each share of Common Stock ifeshtd the same division, distribution and/or payinof the assets and funds distributable
to the stockholders of the Corporation in the ewdribe liquidation, dissolution or winding up d¢fet Corporation, whether voluntary or
involuntary, or of the distribution of assets byywd return of capital to its stockholders, buthiog herein contained shall be construed to
prevent the declaration of stock dividends uponGbenmon Stock individually.

d. The holders of the Preferred Stock and the hsldethe Common Stock shall have equal votingtsigbne vote for each share.

e. The Preferred Stock of the Corporation is tisbaed in one or more series, from time to timehwuch designations, preferences and
relative, participating, optional or other specights, and qualifications, limitations or restiicts thereof, as shall be stated and expressed in
the Certificate of Incorporation of the Corporatimnany amendment thereto, or in a resolution soltgions providing for the issue of such
stock adopted by the Board of Directors of the @aapon in accordance with the provisions heredficlw Board is hereby expressly vested
with authority to adopt any such resolution or tegons.

f. The Preferred Stock of each series shall ran& parity with the Preferred Stock of every othenies with respect to priority in payment of
dividends and in the distribution of assets indkient of any liquidation, dissolution or winding apthe Corporation, whether voluntary or
involuntary.

0. Subject to the provisions of this Article 4, theeferred Stock may be given such preferencestbee€ommon Stock of the Corporation as
the Board of Directors may determine as to theaethype series authorized to be issued by it.

5. The following provisions are inserted for thenagement of the business and for the conduct diffa@s of the Corporation, and for the
purpose of creating, defining, limiting and regirigtpowers of the Corporation and its directors stattkholders:

a. The By-Laws of the Corporation shall fix the enof directors and prescribe their term of offi@ed from time to time the number of
directors may be increased or decreased by amendrhiie ByLaws, provided that the number of directors shatlbe less than three (3).
director need not be a stockholder. The electiodirefctors of the Corporation need not be by balifdess the ByLaws so require;

b. The Board of Directors may, by resolution ootasons, passed k
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a majority of the whole Board, designate one orammmmmittees, each committee to consist of two arenof the directors of the Corporati
which to the extent permitted by law and providedaid resolution or resolutions or in the By-Lavfishe Corporation, shall have and may
exercise the powers of the Board of Directors erttanagement of the business and affairs of thpdZation, and may have the power to
authorize the seal of the Corporation to be affitecedll papers which may require it. Such commiteeommittees shall have such name or
names as may be stated in the By-Laws of the Catipor, or as may be determined from time to timedsplution adopted by the Board of
Directors;

c. The Board of Directors shall have the powerdopd, alter, amend and repeal the By-Laws of theg@wtion, in any manner not
inconsistent with the laws of the State of Delawaref the Certificate of Incorporation of the Coration, subject to the power of the
stockholders to adopt, amend or repeal the By-Laws.

6. Whenever a compromise or arrangement is proposteeen this Corporation and its creditors or @ags of them and/or between this
Corporation and its stockholders or any class eifthany court of equitable jurisdiction within tBtate of Delaware may, on the application
in a summary way of this Corporation or of any @@dor stockholder thereof or on the applicatidrany receiver or receivers appointed for
this Corporation under the provisions of Sectiot 89Title 8 of the Delaware Code or on the appiiwaof trustees in dissolution or of any
receiver or receivers appointed for this Corporatiader the provisions of Section 279 of Title 8eff Delaware Code order a meeting of the
creditors or class of creditors, and/or of the lsbhadders or class of stockholders of this Corporatas the case may be, to be summoned in
such manner as the said court directs. If a mgjorinumber representing three fourths in valuéhefcreditors or class of creditors, and/or of
the stockholders or class of stockholders of tligo@ration, as the case may be, agree to any coniggmr arrangement and to any
reorganization of this Corporation as consequefiseich compromise or arrangement, the said compeon arrangement and the said
reorganization shall, if sanctioned by the counvtach the said application has been made, be ignain all the creditors or class of creditors,
and/or on all the stockholders or class of stoaéud, of this Corporation, as the case may beatswdon this Corporation.

7. To the fullest extent permitted by the Delaw@eneral Corporation Law as it presently exists ay finereafter be amended, no director of
the Corporation shall be liable to the Corporatoiits stockholders for monetary damages for bredidlduciary duty as a director. Neither
the amendment nor repeal of this Article 7, norateption of any provision of the Certificate o€émporation of the Corporation inconsistent
with this Article 7, shall eliminate or reduce thbiect of this Article 7 in respect of any act enigsion of any director of the Corporation or
any matter occurring, or any cause of action, udlaim that, but for this Article 7, would accraearise, prior to such amendment, repeal or
adoption of an inconsistent provision.

8 a. Each person who was or is made a party aréstened to be ma
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a party to or is involved in any claim, action,tsari proceeding, whether civil, criminal, adminétve, investigative or other (hereinafter a
"proceeding”), by reason of the fact that suchqgrer a person of whom such person is the legabsentative, is or was a director, office
employee of the Corporation or is or was servinthencourse of such employment, or at the requdbecCorporation, as a director, officer,
employee or representative of another corporatiasf @ partnership, joint venture, trust or otheteeprise, including service with respect to
employee benefit plans, whether the basis of suotegding is alleged action or inaction in an ddficapacity as a director, officer, emplo’
or representative or in any other capacity whilwisg as a director, officer, employee or repreatwne, shall be indemnified and held
harmless by the Corporation to the fullest extenharized by the Delaware General Corporation Lasit presently exists or may hereafter
be amended, against all expense, liability and (imstuding attorneys' fees, judgments, fines, sx¢axes or penalties and amounts paid or to
be paid in settlement) reasonably incurred or sefféoy such person in connection therewith and swadmnification shall continue as to a
person who has ceased to be a director, officep)@rae or representative and shall inure to thesfiieof such person's heirs, executors,
administrators and other legal representativeszigeal, however that, except as provided in pardglkapf this Article 8, the Corporation sh
indemnify any such person seeking indemnificationannection with such a proceeding (or part thgliediated by such person only if such
proceeding (or part thereof), or the initiationré@f, was authorized or approved by the Corporafitre right to indemnification conferred in
this Article 8 shall be a contract right and shadlude the right to be paid by the Corporationéikpenses incurred in defending any such
proceeding in advance of its final disposition @z@dance with and to the fullest extent permitigdhe Delaware General Corporation Law,
as it presently exists or may hereafter be amended.

b. If a claim under paragraph a of this Articlesgbt paid in full by the Corporation within thir(g0) days after a written claim has been
received by the Corporation, the claimant may gttane thereafter bring suit against the Corporatmrecover the unpaid amount of the
claim and, if successful in whole or in part, th&iroant shall be entitled to be paid also the egpesf prosecuting such claim. It shall be a
defense to any such action (other than an actiondht to enforce a claim for expenses incurrecefieidding any proceeding in advance of its
final disposition where the requirements of theedeglre General Corporation Law have been complidid loyi the claimant) that the claimant
has not met the standards of conduct which magherinissible under the Delaware General Corpordtawa for the Corporation to indemnify
the claimant for the amount claimed, but the burafgoroving such defense shall be on the Corpanatieither the failure of the Corporation
(including its Board of Directors, independent llegaunsel, or its stockholders) to have made ardét@tion prior to the commencement of
such action that indemnification of the claimanpieper in the circumstances because the clainsmnirtet the applicable standard of conduct
set forth in the Delaware General Corporation La@r,an actual determination by the Corporationl(iding its Board of Directors,
independent legal counsel, or its stockholderd)ttieclaimant has not met such applicable standacdnduct, shall be a defense to the
action or create the presumption that the clairhastnot met the applicable standard of conc
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c. The rights conferred by this Article 8 shall hetexclusive of any other right which any persayhave or hereafter acquire under any
statute, provision of the Certificate of Incorpavatof the Corporation, By-Law, Agreement, votestwckholders or disinterested directors or
otherwise.

d. The Corporation may maintain insurance, abifgease, to protect itself, its subsidiary and i@ff@d corporations, and any such director,
officer, employee or representative of the Corporabr other corporation, partnership, joint veeturust or other enterprise against any such
expense, liability or loss, whether or not the Cogbion would have the power to indemnify such peragainst such expense, liability or loss
under the Delaware General Corporation L
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Exhibit (4)(ii)
FIFTH AMENDMENT TO CREDIT AGREEMENT

THIS FIFTH AMENDMENT TO CREDIT AGREEMENT, dated & October 29, 1997 (this "Amendment"), by and kesw CURTISS-
WRIGHT CORPORATION, a Delaware corporation (the tiaver"), the lenders parties hereto from timeitwet (the "Lenders"”, as defined
further below), the Issuing Banks referred to he(#ie "Issuing Banks") and MELLON BANK, N.A., atignal banking association, as ag
for the Lenders and the Issuing Banks hereundesu@h capacity, together with its successors ih sapacity, the "Agent");

WITNESSETH:

WHEREAS, the Borrower, the Lenders, the IssuingiBaand the Agent are parties to a Credit Agreentsied as of October 29, 1991 (as
amended, the "Credit Agreement"), pursuant to wihehlenders have made Loans to the Borrower andigdssuing Banks have issued
Letters of Credit on behalf of the Borrower andStsbsidiaries; and

WHEREAS, the Borrower has requested the Lendeegtend the Revolving Credit Maturity Date to OctoB®8, 2000; and

WHEREAS, the Lenders are willing to so extend teedtving Credit Maturity Date and to amend the @rédreement upon the terms and
conditions hereinafter set forth; and

WHEREAS, capitalized terms used herein and notrafise defined shall have the meanings assignédtktm in the Credit Agreement;

NOW, THEREFORE, in consideration of the premises ainthe mutual covenants herein contained, arahdihg to be legally bound here
the parties hereto agree as follows:

1. Extension of Revolving Credit Maturity Date. Tdefinition of the term "Revolving Credit Maturifyate" in Section 1.01 of the Credit
Agreement is hereby amended to substitute the"@atiwber 29, 2000" for the date "October 29, 1999".

2. Conditions Precedent. The effectiveness ofAni@ndment is subject to the accuracy as of the luateof of the representations and
warranties herein contained, to the performancehbyBorrower of its obligations to be performedewrder on or before the date hereof and
to the satisfaction, on or before October 29, 1@8& date of such satisfaction being referred teiheas the "Effective Date"), of the
following further conditions precedet
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(a) Amendment. Each Lender shall have receiveduategpart of this Amendment, duly executed by toer@®wer.

(b) Representations and Warranties; Events of Dtedad Potential Defaults. The representationsvaaigtanties contained in Section 3 hereof
shall be true and correct on and as of the EffedDate with the same effect as though made on swoflsuch date. On the Effective Date, no
Event of Default and no Potential Default shalldaecurred and be continuing or shall exist orlsi@lur or exist after giving effect to this
Amendment and the transactions contemplated heBybgxecution of this Amendment, the Borrower d¢ixsito the Lenders that as of the
Effective Date (a) the representations and wararget forth in Section 3 hereof are true and come and as of such date and (b) on such
date no Event of Default or Potential Default hasusred and is continuing or exists or will occueaist after giving effect to this
Amendment and the transactions contemplated hereby.

2. Representations and Warranties. The Borrowatyerepresents and warrants to the Agent and thddre that the representations and
warranties set forth in the Credit Agreement, asrated by this Amendment, are true and correct draarof the date hereof as if made on
and as of the date hereof, and that no Event culdedr Potential Default has occurred and is cwritig or exists on and as of the date hel
provided, however, that, for purposes of the fonegioall references in the Credit Agreement tos'thgreement” shall be deemed to be
references to this Amendment and the Credit Agre¢meamended by this Amendment. In addition, ¢fierence in Section 4.05 of the
Credit Agreement to the financial statements ofBberower and its consolidated Subsidiaries aseddbnber 31, 1989 and December 31,
1990 shall be deemed to be a reference to thediaiastatements of the Borrower and its consolidi&ebsidiaries as of December 31, 1995
and December 31, 1996, respectively, the referensech Section to the parallel interim consoliddieancial statements for and as of the
end of the six months ended June 30, 1991 shalebmed to be a reference to the parallel interinsaldated financial statements for and as
of the end of the second fiscal quarter of thealigear beginning January 1, 1997, and the refeemcthe last sentence of Section 4.05 o
Credit Agreement to June 30, 1991 and Decembet@®H) shall be deemed to be references to June99d@,dnd December 31, 1996,
respectively; and the reference in Section 4.1fhefCredit Agreement to December 31, 1990 shalldened to be a reference to December
31, 1996
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4. Effectiveness of Amendment. This Amendment dimkffective from and after the Effective Date migatisfaction of the conditions
precedent referred to herein.

5. Effect of Amendment. The Credit Agreement, asaaed by this Amendment, is in all respects ratjfapproved and confirmed and shall,
as so amended, remain in full force and effect.

6. Governing Law. This Amendment shall be deemdakta contract under the laws of the State of Newk¥and for all purposes shall be
governed by and construed and enforced in accoedaith the laws of said State.

7. Counterparts. This Amendment may be executagiymumber of counterparts and by the differentiggihereto on separate counterparts,
each of which, when so executed, shall be deemexiiginal, but all such counterparts shall congtitout one and the same instrument.

IN WITNESS WHEREOF, the parties hereto have exettliss Amendment as of the date first above written

CURTISS-WRIGHT CORPORATION

By /sl Gary Benschip
Title Treasurer

MELLON BANK, N.A., individually and as Agent
By /sl Glbert B. Mteer
Title VP

PNC BANK, NATIONAL ASSOCIATION

By /'s/ Al pheus J. Nornman
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THE BANK OF NOVA SCOTIA

By /sl Brian S. Allen

Title Sr. Rel ati onshi p Manager
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Exhibit (4)(iii)

SECOND AMENDMENT TO SHORT TERM CREDIT AGREEMENT

THIS SECOND AMENDMENT TO SHORT TERM CREDIT AGREEMHBNdated as of October 24, 1997 (this "Amendmebty)and
between CURTISS-WRIGHT CORPORATION, a Delaware ocaion (the "Borrower"), the lenders parties hefedbm time to time (the
"Lenders", as defined further below), and MELLON B, N.A., a national banking association, as adenthe Lenders hereunder (in such
capacity, together with its successors in suchagpdhe "Agent");

WITNESSETH:

WHEREAS, the Borrower, the Lenders and the Ageatparties to a Short Term Credit Agreement, daseaf ©ctober 29, 1994 (as
amended, the "Credit Agreement"), pursuant to wthehLenders have made Loans to the Borrower; and

WHEREAS, the Borrower has requested the Lendeestiend the Expiration Date to October 23, 1998; and
WHEREAS, the Lenders are willing to so extend tipiation Date upon the terms and conditions heiféen set forth; and
WHEREAS, capitalized terms used herein and notratise defined shall have the meanings assigneuktn in the Credit Agreement;

NOW, THEREFORE, in consideration of the premises @fithe mutual covenants herein contained, arehiihg to be legally bound here
the parties hereto agree as follows:

1. Extension of Expiration Date. The date "Octabgr1997" appearing in the definition of the tefExpiration Date" in Section 1.01 of the
Credit Agreement is hereby amended to be "OctoBet 298".

2. Conditions Precedent. The effectiveness ofAni@ndment is subject to the accuracy as of the luateof of the representations and
warranties herein contained, to the performancthbyBorrower of its obligations to be performedéwarder on or before the date hereof and
to the satisfaction, on or before October 25, 1@8& date of such satisfaction being referred teiheas the "Effective Date"), of the
following further conditions precedent:

(a) Amendment. Each Lender shall have receiveduategpart of this Amendment, duly executed by toer@wer.
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(b) Representations and Warranties; Events of Dtedad Potential Defaults. The representationswaaigtanties contained in Section 3 hereof
shall be true and correct on and as of the Effediate with the same effect as though made on aflsuch date. On the Effective Date, no
Event of Default and no Potential Default shall@aecurred and be continuing or shall exist orlssadur or exist after giving effect to this
Amendment and the transactions contemplated heBsbgxecution of this Amendment, the Borrower disito the Lenders that (a) the
representations and warranties set forth in Se&ibareof are true and correct on and as of sutehadtal (b) on such date no Event of Default
or Potential Default has occurred and is continaingxists or will occur or exist after giving eftedo this Amendment and the transactions
contemplated hereby.

3. Representations and Warranties. The Borrowetyarepresents and warrants to the Agent and thddres that the representations and
warranties set forth in the Credit Agreement, asmashed by this Amendment, are true and correct draarof the date hereof as if made on
and as of the date hereof, and that no Event cduldedr Potential Default has occurred and is cwritig or exists on and as of the date hel
provided, however, that, for purposes of the fonegioall references in the Credit Agreement tos'thgreement” shall be deemed to be
references to this Amendment and the Credit Agre¢me amended by this Amendment.

4. Effectiveness of Amendment. This Amendment dbmkffective from and after the Effective Date mgatisfaction of the conditions
precedent referred to herein.

5. Effect of Amendment. The Credit Agreement, asaaed by this Amendment, is in all respects ratjfapproved and confirmed and shall,
as so amended, remain in full force and effect.

6. Governing Law. This Amendment shall be deemdukta contract under the laws of the State of Newkand for all purposes shall be
governed by and construed and enforced in accoedaith the laws of said State.

7. Counterparts. This Amendment may be executesiymumber of counterparts and by the differentiggmhereto on separate counterparts,
each of which, when so executed, shall be deemexdiiginal, but all such counterparts shall contitout one and the same instrum
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IN WITNESS WHEREOF, the parties hereto have exetthis Amendment as of the date first above written
CURTISS-WRIGHT CORPORATION

By /sl Gary Benschip

PNC BANK, NATIONAL ASSOCIATION

By /'s/ Al pheus J. Norman

Title Vi ce President

THE BANK OF NOVA SCOTIA

By /sl Brian S. Allen

Title Sr. Rel ationshi p Manager



Exhibit (10)(v)

CURTISS-WRIGHT CORPORATION RETIREMENT PLAN
(AS AMENDED THROUGH JANUARY 1, 1998)

WITNESSETH:

WHEREAS, the CURTISS-WRIGHT CONTRIBUTORY RETIREMENALAN, a defined benefit retirement plan, was dithbd for

eligible non-union Employees of the Company. Thedfiés under the retirement plan were also avaslabithe Company's union employees
whose collective bargaining units negotiated fasthbenefits. The Plan, as amended, and as retatetme to time, had been approved by
the Internal Revenue Service as a qualified plateuthe applicable Federal income tax laws.

WHEREAS, effective December 31, 1991, the CURTISBI&HT PENSION PLAN was
merged into the CURTISS-WRIGHT CONTRIBUTORY RETIREM ENT PLAN.

WHEREAS, wherever the words "Prior Plan" are useldw, they shall refer to the CURTISS-WRIGHT CONBRITORY RETIREMENT
PLAN, established on May 1, 1953, and which wafsiiinforce and operation through August 31, 1994,

WHEREAS, effective September 1, 1994, the METAL RAPVEMENT COMPANY, INC. RETIREMENT INCOME PLAN andé
CURTISS-WRIGHT FLIGHT SYSTEMS/SHELBY, INC. CONTRIBIORY RETIREMENT PLAN were merged into the CURTISS-
WRIGHT CONTRIBUTORY RETIREMENT PLAN.

NOW, THEREFORE, the CURTIS-WRIGHT CONTRIBUTORY RETIREMENT PLAN, the Prior Riais hereby renamed and amended by
restating it in its entirety and shall hereaftekbewn and referred to as the CURTISS-WRIGHT CORRDI®N RETIREMENT PLAN
(hereinafter referred to as the "Restated Plath@rPlan™).

ARTICLE 1
DEFINITIONS
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Wherever used herein, the following terms shallehidne following meanings unless the context othegwequires:

1.01 "Actuarial Equivalent" means the value deteadion the basis of applicable factors set fortbvoer as otherwise specifically set forth
in the Plan.

Effective January 1, 1992, for calculating JoinS&rvivor reduction factors which are applied toife [Annuity benefit, the UP 84 mortality
table with a one (1) year setback for participartt a four (4) year setback for beneficiaries aintgrest rate of seven percent (7%).

Effective September 1, 1994, for calculating lummdactors for benefits other than escalating benefonverting the Cash Balance Account
into an immediate level annuity, deriving the enygle annuity based upon the cashout of employeeilsotibns with interest at a specified
date, the applicable mortality table and interast shall be the UP 84 mortality table with no aekbfor the participant and a three (3) year
setback for beneficiaries, using the PBGC interasts.

All lump sums other than those attributable to@ash Balance Account that are paid to participafies age fifty-five (55), regardless of
whether the participant terminated prior to agyfifve (55), will use an immediate annuity factomes the early retirement factor at that age.
All lump sums other than those attributable to@ash Balance Account paid before age fifty-five) (@l use a deferred annuity factor
deferred to age sixty-five

(65). For calculating the Cash Balance AccountHbkealating Annuity Benefit is adjusted to paymege as described in Sections 4.07(b)

(c) multiplied by the complete expectation of lifethe Participant, at the date of determinati@sdu on the 1983 Group Annuity Mortality
Table using a fixed blend of fifty percent (50%)tlé male rates and fifty percent (50%) of the fiennates.

For a non-escalating annuity that commences pi&arly Retirement Date, the 1983 GAM table for &adnd Females with an eighty
percent (80%) weighting on the male table's q atvdeaty percent (20%) weighting on the female table

g. The interest rate is six percent (6%). The eaatiyement reduction factor will be based on bémpefyments that would have commencedat
age sixty-five

(65), reduced without subsidy to an age below e (55).



Effective January 1, 1997, for calculating JoinS&rvivor reduction factors which are applied toife lAnnuity benefit, the applicable
mortality table and interest rate shall be the alityttable derived by using a fixed blend of fifsgrcent (50%) of the male mortality rates and
fifty percent (50%) of the female mortality ratesrh the 1983 Group Annuity Mortality Table with ageet forward two (2) years for
participants and ages set back one (1) year foeflgries and an interest rate of seven percen).(7

For calculating lump sum factors for benefits ottiem escalating benefits, converting the Cashrigal@ccount into an immediate level
annuity, deriving the employee annuity associatgtd amployee contributions with interest at a sfledidate, the applicable mortality table
and interest rate shall be the mortality table diesd in Code Section 417(e)(3)(A)(ii)(I) as inedt on the first day of the Plan Year in which
the Annuity Starting Date occurs with no setbaaktifie participant or for beneficiaries, and the €od

Section 417(e)(3)(A)(ii)(Il) interest rate whicheasgjuivalent to the annual rate of interest on 3@-yi@easury securities in effect during the
month of December for which the distribution occirghe following year. The annual rate of interastthe 30-year Treasury securities in
effect during the month of December is the ratelipbbd by the Board of Governors of the FederaleRasSystem during the early part of
January of the following year.

All lump sums that are paid to participants wilewean immediate annuity factor times the early eetent factor at that age. The early
retirement factor for benefits commencing prioage 55 for the non-escalating annuity benefit taartally reduced from age 65 using the
interest rate and mortality table described in C8detion 417(e)(3)(A)(ii). For the escalating anylienefit, early retirement factors for all
ages are actuarially reduced, as described inde41tD7(b) and (c).

For converting an amount payable as an escalatingiy to a lump sum, the amount of the annuityldf@amultiplied by the complete
expectation of life of the Participant, at the dafteletermination, based on the 1983 Group AnnMitytality Table using a fixed blend of fif
percent (50%) of the male rates and fifty perc&6#4) of the female rates. For converting an ampagtble as an escalating annuity to any
other form of benefit, the amount shall first b@werted to a lump sum as above, the lump sum bhatbnverted to an immediate single life
annuity using whatever factors are then otherwsgzlun the Plan to convert annuities to lump swand,the single life annuity will be
converted to any other form of annuity using whatdactors are otherwise used in the Plan to carsiegle life annuities to other forms of
annuities."

1.02 "Age" means the years and months attainedRarticipant.

1.03 "Affiliated Service Group" or "Controlled Grpumeans the Company and all corporations, pattiEsor other organizations, the
Employees of which are treated as employed by tiragany pursuant to Section 414(b), (c), (m), (n) or
(o) of the Code, as modified, where applicableSkbgtion 415(h) of the Code.
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1.04 "Annuity Starting Date" means the first daytred period for which an amount is payable as anuigy If a benefit is not payable in the
form of an annuity, the first day on which all et&ehave occurred which entitle the Participantuchsbenefit.

1.05 "Average Compensation" means the averagdPafticipant's Compensation over the sixty (60) eontve months within the last one
hundred twenty (120) months which produces thedsghverage. If the Participant has less than 4y months of Service, Compensation
is averaged over the Participant's months of Serfvam the date of his employment to his date whieation of employment.

1.06 "Beneficiary" means the individual or entigsijnated as such by a Participant pursuant tBldreor otherwise entitled to receive any
payment pursuant to the Plan upon the death d®#énticipant. If with respect to any payment novdiial or entity has been designated by a
Participant, or no designated Beneficiary survibesParticipant, the Participant's Beneficiary kbal(a) the Participant's surviving Spoust
living at the time of such payment; or in defabiiteof (b) the Participant's estate.

1.07 "Board of Directors" means the Board of Dioestof the Company.
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1.08 "Code" means the Internal Revenue Code of ,J®8&mended from time to time, and the correspgnpliovisions of any subsequently
enacted Federal tax laws.

1.09 "Committee" means the Committee appointechbyPresident to administer the Plan as agent dCtimepany.

1.10 "Company" or "Employer" means CURTISS-WRIGHDRPORATION, including any affiliate or subsidiarf/tbe Company which
shall adopt this Plan for its Employees, with thpraval of the Company, and any other corporatiantnership, business associa tion or
proprietorship which shall have assumed in writing obligations of the Plan and Trust, with therappl of the Company, including any
successor to an Employer as a result of a stataterger, purchase of assets or any other formas§emi zation of the business of the
Company.

1.11 "Compensation" means, except as defined itidde@.12, all of each Participant's regular orebsalary or wages, including overtime
pay, commissions and payments under the Compamgstive compensation plans or bonus plans.

Compensation shall include only that Compensatibithvis actually paid to the Participant during épplicable period. Except as provided
elsewhere in this Plan, the applicable period dhathe Plan Year.

Notwithstanding the above, Compensation shall ghelany amount which is contributed by the Companmgyment to a salary reducti
agreement and which is not includable in the giossme of the Employee under a "qualified cashefexded arrangement,” as defined in
Section 401(k) of the Code, a non-qualified castiederred arrangement, or under a "cafeteria psmdefined in Section 125 of the Code.

However, effective on and after January 1, 1989kmfdre January 1, 1994, Compensation taken irtouaat for any purpose under the Plan,
including the determination of Average Compensa, t&hall not exceed $200,000 per year. As of JgnLiaf each calendar year on and after
January 1, 1990 and before January 1, 1994, tHecable limitation as determined by the Commissioofelnternal Revenue for that calendar
year shall become effective as the limitation om@ensation to be taken into account under the felasuch calendar year and all pr
calendar years, inlieu of the $200,000 limitatiehferth above, or as previously adjusted.
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For Plan Years beginning on or after January 1418% annual Compensation of each Employee takeraccount under the Plan shall not
exceed the OBRA '93 annual compensation limit. DB&RA '93 annual compensation limit is $150,000adjsisted by the Commissioner for
increases in the cost of living in accordance @éttion 401(a)(17)(B) of the Code. The cost-ofdg/adjustment in effect for a calendar year
applies to any period, not exceeding twelve (12hths, over which compensation is determined (deteation period) beginning in such
calendar year.

In applying the OBRA '93 annual compensation litiita, the family group of a Highly Compensated Eaygle who is subject to the family
member aggregation rules of Code Section 414(¢pg6ause such Participant is either a "five peroamier” of the Employer or one of the
(10) Highly Compensated Employees paid the greadd& Compensation” during the year, shall be ¢é@ais a single Participant, except that
for this purpose family members shall include ahly affected Participant's spouse and any linesdatelants who have not attained age
nineteen (19) before the close of the year. 1§ assult of the application of such rules the OBB3annual compensation limitation is
exceeded, then the limitation shall be proratedragribe affected family members in proportion tohesigch family member's Compensation
prior to the application of this limitation excdpt purposes of determin ing compensation belowPlam's integration level.

For Plan Years beginning on or after January 141@9any reference in this Plan to the limitatiomder Section 401(a)(17) of the Code shall
mean the OBRA '93 annual compensation limit sehfor this provision; and (ii) if Compensation famy Plan Year beginning before January
1, 1994 is taken into account in determin ing arpyee's contributions or benefits for the curngdr, the compensation for such prior year
is subject to the applicable annual compensatiuit Ih effect for that prior year.

Notwithstanding any provision in this Plan to the ¢ ontrary, however, subject to
any limitations imposed under Code Section 401(a )(17), effective for periods
prior to September 1, 1994, Compensation shall mean :
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(a) for each calendar month prior to July 1, 19702th of his basic salary (on an annual basigffiect at the beginning of each Plan Year;
and

(b) for each calendar month after June 30, 197®@th/of the sum of his basic salary (on an annasish in effect at the beginning of each
Plan Year, plus any cash payments he receivectipribr Plan Year under the Company's Modified iise Compensation Plan; and shall
remain constant throughout each particular Plarr Yeacept for the effect on the last half of th&@%®lan Year of cash payments received in
1969 under the Company's Modified Incentive Compgas Plan) regardless of increases or decreasegual salary. In the case of an
Employee not eligible to participate under the Riathe beginning of a Plan Year, his Compensdtiothe remaining months of that Plan
Year shall be 1/12th of his basic salary (on aruahbasis) in effect on his eligibility date. Farrposes only of subparagraphs 3(c)(i)(B) of
Article 1l of the Prior Plan, Compensation means:

(c) prior to July 1, 1970, the basic salary or basages actually paid to the Employee in the paldicPlan Year;

(d) after June 30, 1970, the basic salary or baaes plus cash payments under the Company's Mddifcentive Compen sation Plan
actually paid to the Employee in the particulamPYaear; and

(e) after July 1, 1982, basic salary, basic wagesmpensation received under either the Compangdified Incentive Compensation Plan
or the Metal Improvement Company bonus plan shalbe considered under this Plan as reduced oruatobany deferral or contribution
which is made pursuant to the CURTISS-WRIGHT CORRORN DEFERRED COMPENSATION PLAN (subsequently kroas the
CURTISS-WRIGHT CORPORATION SAVINGS AND INVESTMENTLRAN). Basic salary, basic wages or Compensa ticeived under
either the Company's Modified Incentive Compensaltan or the Metal Improvement Company bonus ghail be calculated as if no
deferral or contributions were made to the CURTIBRIGHT CORPORATION DEFERRED COMPENSATION PLAN (seosiently
known as the CURTISS-WRIGHT CORPORATION SAVINGS ANMVESTMENT PLAN).
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"Basic salary or basic wages" of an Employee méanbasic salary or basic wages only, and shalbicase include any amounts paid to
as overtime, bonuses, deferred compensa tion a@ic@ud compensation of any sort.”

1.12 "Covered Compensation” means with respeatydParticipant for Plan Years beginning after Debben81, 1994 the average (without
indexing) of the Taxable Wage Bases in effect farhecalendar year during the thirty-five (35) ypariod ending with the last day of the
current calendar year, and for Plan Years beginpiiay to January 1, 1995, the thirty-five (35) yeariod ending with the last day of the
calendar year prior to the current calendar yehe. determination of Covered Compensation shall @demvith reference to Section 1.401(l)-
1(c)(7) of the Treasury Regulations. A Participa@bvered Compensation shall be adjusted eachYlanand no increase in Covered
Compensation shall decrease a Participant's ragimebenefit. In determining the Covered Compensdtio a Plan Year, the Taxable Wage
Base for all calendar years beginning after thst flay of the Plan Year is assumed to be the sartteealraxable Wage Base in effect as of the
beginning of the Plan Year. Any change in a Pauéint's Covered Compensation shall not cause amgtied in his retire ment benefit.

1.13 "Credited Service" means completed years atlamhdar months of employment and shall include€dhewing:

(a) All periods of employment of an Employee witle tCompany, and periods of employment with a merabtive Controlled Group while
the member of the Controlled Group has adoptedPthe."

(b) Any periods of Leave of Absence approved byGbenpany in writing, or military leave during therod in Subsection (a) above.

(c) For periods on or after May 1, 1966 and befoeeem ber 31, 1991, Credited Service of an Empleligible to partici pate in this Plan
shall include Service which would be creditable emitie CURTISS-WRIGHT PENSION PLAN for any periafsis employment not
included as Credited Service under Subsectionan@)b) above.
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For purposes of determining Credited Service ferRhior Plan, the following provisions shall apply:
(i) Only Employees who were Participants undertéms of the Prior Plan shall be entitled to Cedii§ervice.

(i) Credited Service shall mean completed yeasaaiendar months of employment, including periodsmployment with the Company ¢
member of the Controlled Group following his mastent date of hire preceding December 31, 1991.

Notwithstanding any provision in this Plan to tlmtary, a Participant who elects Disability Retient shall continue to receive credit
Years of Credited Service and Vesting Years of eruntil his Normal Retirement Date and shall berded to receive Compensation in
each such year in an amount equal to his Compensaii the date on which payment of his Long Tersability Benefits commenced.

Notwithstanding any provision in this Plan to tlmmtary, for purposes of determining Credited Smryvan Employee shall be credited wit
calendar month of Service for a month in which sBahticipant completes one (1) Hour of ServicesTrbvision shall apply only in the
month of hire and the month of separation of Servic

1.14 "Disability" means a physical or mental impaént that, in the opinion of the Committee, is wéls permanence and degree that the
Participant is unable, because of such impairntergerform any gainful activity for which the Paifiant is entitled by virtue of experience,
training, or education. The permanence and dedreaoh impairment shall be supported by medicalevie.

1.15 "Disability Retirement Date" means the datg thPartici pant who is totally and permanentsabied elects to retire and commence to
receive his Disability Retirement Benefits.

1.16 "Early Retirement Date" means the date on lwhiParticipant has attained at least age fiftg-{®5) and completed at least five (5)
Years of Credited Service.

A Participant who terminates employment after §gtig the service requirement for Early Retiremantl who thereafter reaches the age
requirement contained herein shall be entitleceteive his benefits pursuant to Section 6.03 oftha."
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1.17 (a) "Effective Date" means September 1, 1994.
(b) "Original Effective Date" means May 1, 1953.

1.18 "Employee" means any Employee of the Compaaiptaining the Plan or of any other Employer reggito be aggregated with such
Company under Section 414(b),
(c), (m) or (o) of the Code.

The term Employee shall also include any leasedl&ep deemed to be an Employee of any Employeridestin the previous paragrapt
provided in
Section 414(n) or (o) of the Code.

1.19 "Entry Date" means the first day of every damuApril, July and October.

1.20 "ERISA" means the Employee Retirement IncoeauBty Act of 1974, as amended from time to tianad the corresponding provi sic
of any subsequently enacted pension laws.

1.21 "Fiduciary" means any Person that exercisgslatretionary authority or discretionary contrespecting the management or disposi
of Plan assets or renders any investment advice fiee or other compensation or exercises anyeatisoary authority or responsibility for tl
administration of the Plan.

1.22 "Highly Compensated Employee"

The group of highly compensated employees ("HCEgIudes any employee who during the plan yeargoer$ services for the employer
and who (i) is a 5-percent owner, (ii) receives pensa tion for the plan year in excess of the d¢()(B) amount for the plan year, (iii)
receives compensation for the plan year in exceggeass.414 (q)(1)(C) amount for the plan year ena member of the top paid group of
employees within the meaning of ss.414(q)(4), or

(iv) is an officer and receives compensation duthrgplan year that is greater than 50 percertefibllar limitation in effect under ss.415(b)
(D(A). If no officer satisfies the compensatiomuirement during the plan year, the highest pdiideffor such year shall be treated as a
HCE.
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For purposes of determining who is a HCE, compémsaheans compensation within the meaning of s§a(3 as set forth in the plan for
purposes of determining the ss. 415 limits, extegttamounts excluded pursuant to ss.ss.125,482(d2(h)(1)(B) and 403(b) are included.
If compensation used for purposes of determiniregsth 415 limits under the plan is not definecbéas tompensation as provided under
ss.415(c)(3) and the regulations thereunder, thepdrposes of determining who is a HCE, compeosatieans compensation within the
meaning of ss.1.415- 2(d)(11)(l) of the Income Reegulations, except that amounts excluded purdoass.ss.125, 402(e)(3), 402(h)(1)(B)
and 403(b) are included.

If an employee is a family member of either pe&¥eent owner (whether active or former) or a HQtoug one of the 10 most HCE's rankel
the basis of compensation paid by the employendwsuch year, then the family member and the 5ep¢m@wner or top- ten HCE shall be
aggregated. In such case, the family member aret&pt owner or topen HCE shall be treated as a single employeeviegecompensatio
and plan contributions or benefits equal to the sfithe compensation and benefits of the family tnermand 5-percent owner or top-ten
HCE. For purposes of this section, family membeludes the spouse, lineal ascendants and descsraddhe employee or former employ
and the spouses of such lineal ascendants andniiesis.

The determination of who is a HCE, including théedaina tions of the number and identity of empks/é the top paid group, the number
of employees treated as officers and the compeamstitat is taken into account, shall be made imadance with the ss. 414(q) and ss. 1.414
(9)-1T of the temporary Income Tax Regulationgw#® ¢éxtent they are not inconsistent with the me#=sidblished above.

1.23 "Hour of Service" means:

(a) Each hour for which an Employee is paid, oitkdkto payment, for the performance of dutiestf@ Company. These hours will be
credited to the Employee for the computation penioahich the duties are performed; and

(b) Each hour for which an Employee is paid, oitkat to payment, by the Company on account ofréodeof time during which no duties
are performed (irrespective of whether the emplaymelationship has terminated) due to vacatiofidhg, illness, incapacity (including
disability), layoff, jury duty, military duty or L&ve of Absence. No more than five hundred one (5lilljrs of Service will be credited under
this paragraph for any single continuous periodefivar or not such period occurs in a single contfmutgoeriod). Hours under this paragraph
will be calculated and credited pursuant to Sec2580.200b-2 of the Department of Labor Regulatiersch is incorporated herein by this
reference; and
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(c) Each hour for which back pay, irrespective @igation of damages, is either awarded or agredd/tthe Company. The same Hours of
Service will not be credited both under paragragio( paragraph (b), as the case may be, and tiridgraragraph (c). These hours will be
credited to the Employee for the computation pedogeriods to which the award or agreement pestaither than the computation period in
which the award, agreement or payment is made.

Hours of Service will be credited for employmentwother members of an Affiliated Service Groupd@nSection 414(m) of the Code), a
Controlled Group (under Section 414(b) of the Cpdep group of trades or businesses under commmainot (under Section 414(c) of the
Code) of which the adopting Employer is a membied, @ny other entity required to be aggregated thghCompany pursuant to Section 414
(o) of the Code and the regulations thereunder.

Hours of Service will also be credited for any iridual considered an Employee for purposes ofRlas under Section 414(n) or (o) of the
Code and the regulations thereunder.

Notwithstanding any provision in this Plan to tlmtary, Hours of Service shall not be creditedsfeverance pa

1.24 "Leased Employee" means any person (otherahd&mployee of the recipient) who pursuant togreement between the recipient and
any other person ("leasing organization") has peréal services for the recipient (or for the reaipiend related persons determined in
accordance with Section 414(n)(6) of the Code) sulsstantially full-time basis for a period of east one year, and such services are of a
type historically performed by Employees in theibass field of the recipient Employer. Con tribuoor benefits provided a Leased
Employee by the leasing organization which arétattable to services performed for the recipientpliyer shall be treated as provided by
the recipient Employer.
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A Leased Employee shall not be considered an Ermaploy the recipient if:

(i) such Employee is covered by a money purchassipe plan providing: (1) a nonintegrated emplay@ntribution rate of at least ten (10%)
percent of Compensation, as defined in Sectiond){®(of the Code, but including amounts contrilutg the Company pursuant to a salary
reduction agreement which are excludable from tiglByee's gross income under Section 125, Section

402(a)(8), Section 402(h) or Section 403(b) ofCele, (2) immediate participation, and (3) full amunediate vesting; and (ii) Leased
Employees do not constitute more than twenty (2pét¢ent of the recipient's nonhighly compensaterkfocce.

1.25 "Leave of Absence" means any leave of abseh@zh may be granted by the Company in accordarttereasonable standards and
policies uniformly observed and consistently apgpéd may include, by way of illustration and riptitation, leaves of absence granted
because of illness of the Employee or of his familgmbers, vacations without pay, and pursuit otational or vocational studies.

1.26 "Life Annuity" means, for other than the Estimlg Annuity Benefit, a benefit payable in equanthly amounts for the life of the
annuitant and ceasing with the payment made ofirgialay of the month in which the annuitant dies,for the Escalating Annuity Benefit,
the benefit form described in the second paragodi@ection 4.01."

1.27 "Limitation Year" means, for purposes of copimuy with Section 415 of the Code, a Plan Year.

1.28 "Maternity/Paternity Leave" means a tempocagsation from active employment with the Companyith any member of the
Controlled Group which begins on or after the fitay of the first Plan Year beginning after Decengife 1984, for any of the following
reasons:

(a) the pregnancy of the Employee;
(b) the birth of a child of the Employee;
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(c) the placement of a child with the Employeednrection with the adoption of such child by theffogee; or

(d) the caring for such child for a period begirnimmediately following such birth or placementoyided, however, that in order for an
Employee's absence to qualify as a Maternity/ Rajeteave of Absence, the Employee must furnigh@ommittee in a timely manner, with
such information and documentation as the Committag reasonably request to establish that the abgeom work is for reasons referrec
above and the number of days for which there wak absence.

1.29 "Named Fiduciary" means the Company.

1.30 Normal Retirement Age' means the later of:

() the date a Participant attains age sixty-fé&);(or

(b) the fifth (5th) anniversary of the date as dfieh the Participant commenced employment.

A Participant shall become fully vested in his NatiRetirement Benefit upon attaining his NormaliRRetent Age."

1.31 "Normal Retirement Date" means the first dithe month coinciding with or next following th@ficipant's Normal Retirement Age.
1.32 "OBRA '93" means the Omnibus Reconciliatior @fc1993.

1.33 "Participant” means a person who meets th@negents of Article 2, 9 or 10 for participatianthe Plan, including a former Participant.
1.34 "Plan" means the CURTISS-WRIGHT CORPORATIONTREEMENT PLAN, as set forth herein and as it mayab@eended.

1.35 "Plan Year" means:

(a) prior to May 1, 1966, a twelve (12) month pdratarting May 1 and ending April 30 of the sucdegdear; and

(b) the eight (8) month period starting May 1, 186@ ending December 31, 1966; and
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(c) commencing with January 1, 1967, a twelve ¢(h@pth period starting January 1 and ending Dece@bef the same calendar year.
1.36 "Present Value" means the Actuarial Equivalesitdefined in Section 1.01, of the Normal FornBefiefit.

1.37 "Qualified Joint and Survivor Annuity" meamsimmmediate annuity for the life of the Participarith a survivor annuity for the life of
the Spouse, which is equal to the amount, whiglaj@ble during the joint lives of the Participantdahe Spouse, and which is the amount of
benefit which can be purchased with the actuagahalent of the Participant's vested retirememgtfie

1.38 "Service" means all periods of employment whin Company. The period of employment begins wahBarticipant first completes one
(1) Hour of Service and ends on the earlier ofdthie the Employee resigns, is discharged, retiies,or, if the Employee is absent for any
other reason, on the first anniversary of the fiest of such absence (with or without pay) from@uempany. If an Employee is absent for
reason and returns to the employ of the Companyrééficurring a One-Year Break in Service, he mitleive credit for his period of absence
up to a maximum of twelve (12) months. Service sghent to a One-Year Break in Service will be deztlas a separate period of
employment.

1.39 "Severance From Service Date" means the sboliehe date on which an Employee (a) resigrisess is discharged or dies, or (b) the
first anniversary of the first date of absencediy reason.

1.40 "Spouse" means the person to whom the Pantitip legally married at the earlier of the Pgpaot's death or the date on which payn

of the Participant's benefits commence, and ampdoiSpouse to the extent provided under a qualifedestic relations order as described in
Section 414(p) of the Code ("QDRO"). Except as wotige required pursuant to a QDRO, an individuallishot be considered to be a Spouse
eligible to receive the Spouse's Survivor Annuilyuant to Section 8.01, unless such individual mvasied to the Participant for the one-
year period ending on the Participant's de
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1.41 "Taxable Wage Base" means the maximum amdwe@raings which may be considered wages with gpeany Plan Year under Cc
Section 3121(a)(1) and determined as of the faigtaf each such Plan Year.

1.42 "Trust" means the trust created by the TrugeAment.

1.43 "Trust Agreement" means the agreement entetedvith a bank or trust company establishingThest under the Plan for the purpos:
holding contributions under the Plan and for thgnpent of benefits under the Plan, as such agreemayte amended from time to time.

1.44 "Trust Fund" means the assets of the Trust.

1.45 "Trustee" means the person or persons actingistee or trustees hereunder at any time or fimmto time. A Trustee shall be deemed
to be a "named fiduciary" pursuant to Section 4J{2jeof ERISA.

1.46 "Vesting Year of Service" means any Plan Yeaing which the Employee is credited with at leas thousand (1,000) Hours of
Service. Vesting Years of Service shall includeYaars of Service prior to this restatement foraktsuch Employee received a Year of
Service for vesting purposes under the terms oPti@ Plan or under the terms of either the METMPROVEMENT COMPANY, INC.
RETIREMENT INCOME PLAN or the CURTISS-WRIGHT FLIGH3YS TEMS/SHELBY, INC. CONTRIBUTORY RETIREMENT

PLAN. If the Company maintains the Plan of a predsor Employer, Service with such Employer wilttgated as Service for the Company.

1.47 “Year of Eligibility Service" means the conta of a twelve (12) consecutive month period ef\ice which commences on the date
the Employee first completes one (1) Hour of Sexvic

1.48 "Year of Credited Service" means each yedr thie¢ Company with respect to which benefits arated as accruing on behalf of the
Participant for such year pursuant to Section dfltBe Plan.

1.49 "Year of Service" means, unless otherwisecatdd, twelve (12) consecutive months of Service.
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ARTICLE 2
ELIGIBILITY
2.01 Eligibility for Participation.

(&) Any nonunion Employee and any union Employee (whose uhamnegotiated a benefit under this Plan), emplbyetie Company as
the Effective Date, shall become a Participant utiie Plan as of the Effective Date.

(b) Any future non-union Employee and union Empky&hose union has negotiated a benefit undePthis), shall be eligible to participate
in the Plan as of the Entry Date coinciding witmext following the date he completes his Year laigility Service, provided that he
satisfies the following eligibility requirements:

(i) He shall be a salaried or hourly Employee;

(i) He shall either be employed by the Companthia United States, or, if he is in the employ giaticipating subsidiary and/or constituent
corporation now or hereafter organized under thes laf a country, or political subdivision therefafteign to the United States of America, he
shall be a citizen of the United States of America.

2.02 Break in Service. There are no Breaks in $erunder the terms of this Plan.
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ARTICLE 3
COMPANY CONTRIBUTIONS

3.01 Amount. Effective September 1, 1994, no cbatidon shall be required of any Participant asreddomon of his participation in the Plan.
The Company shall contribute to the Plan, for €leim Year at least the amount, if any, necessasgtiefy the minimum funding
requirements of the Code for such Plan Year.

3.02 Payment. Company contributions for any Plaar\éaall be paid in cash to the Trustee no latem the date prescribed by Section 412 of
the Code (and the regulations thereunder) for mgéktie minimum funding requirements for such PlaarY

3.03 Forfeitures. Any forfeitures arising under Blan shall be used to reduce the Company's catitiib
3.04 Return of Company Contributions. A contribatinade by the Company may be returned to the Coyrifian

(a) the contribution is made by the reason of dakesof fact, provided such contribution is retutméthin one year of the mistaken payment,
or

(b) the contribution is conditioned on its deduiitip for Federal income tax purposes (each contidn shall be deemed to be so conditioned
unless otherwise stated in writing by the Compamg such deduction is disallowed; provided suchrimntion is returned within one year
of the disallowance of the deduction for Federabme tax purposes, or

(c) the contribution is made prior to the receipaaetermination letter of the Internal Revenueri8e as to the initial qualification of the P
under Section 401(a) of the Code and no favoragterchination letter is received; provided that aogtribution made incident to that initial
qualification must be returned to the Company withie year after the initial qualification is deshibut only if the application for qualifi
cation is made by the time prescribed by law flindithe Company's return for the taxable year imicl the Plan is adopted, or such later
as the Secretary of the Treasury may prescribe.
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The amount of any contribution which may be retdrakall be reduced to reflect its proportionataslud any net investment loss in the T
Fund. In the event Subsection (c) applies, themetlicontribution may include any net investmemhiag@s or gains in the Trust Fund.
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ARTICLE 4
ESCALATING ANNUITY BENEFIT

4.01 Escalating Annuity Benefit and Cash Balanceonit. Effective September 1, 1994, an Escalatinguity Benefit shall be established
and maintained for each Participant to which ceeslitall be made pursuant to the provisions ofAhigle 4. The amount of Escalating
Annuity Benefit credited to any Participant shallib addition to any other benefits credited urtex Plan. The lump sum value of a
Participant's Escalating Annuity Benefit, deterndime accordance with Section 1.01, shall be retetoeas his Cash Balance Account.

The normal form of retirement benefit for the Estialg Annuity Benefit is a life annuity payable ntloly, commencing at Normal Retirement
Date, under which the monthly benefit is automéliidacreased at the beginning of each calendar g#ar benefit commencement. The
percentage of increase, or escalator, applicaldecadendar year is (i) for increases prior to 198& applicable rate from Section 4.03(a), and
(i) for increases after 1996, the 30-year Treafkowd rate for December of the prior year.

4.02 Pay Based Credits. For each Plan Year commgmdth the 1994 Plan Year, there shall be credietthe Escalating Annuity Benefit of
each Participant 4/75 of three percent (3%) oRhdicipant's Compensation earned during that WP&ar, such amount being credited as of
the first day of the Plan Year.

For the Plan Year ending December 31, 1994, Congpiensshall only include that Compensation earngihd the period from September 1,
1994 through December 31, 1994.

4.03 Cost of Living Adjustment. For each Participaho has not commenced to receive his Escalatimguy Benefit, such benefit shall be
increased in the manner described in Subsectiobglbyv by a Cost of Living Adjustment determinedastordance with Subsection (a)
below, except that for active Participants beyomdmal Retirement Age, (a) and (b) below will nophpand

(c) below will apply:

(&) The Cost of Living Adjustments shall be asdol$:
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(i) 6.880% for calendar year 1994; however, forgkeiod from September 1, 1994 to December 31, li®@dequivalent rate of 2.24266% is
credited.

(i) 8.688% for calendar year 1995.
(iii) 6.230% for calendar year 1996.
(iv) 6.550% for calendar year 1997.

(b) The Participant's Escalating Annuity Benefitlsbe in creased at the end of each Plan Yearitescin (a) above by an amount equal to
the Cost of Living Adjustment for such year muliggol by the Participant's Escalating Annuity Benefitthe first day of such year inclusive
the Pay Based Credits allocated to such year uh@@rabove.

The amount of a Participant's Escalating Annuitp&fe at any date shall be the amount of the Bewoefithe first day of the month containi
such date. The value of a Partici pant's Escalatmguity Benefit on the first day of a month shadl determined by increasing the value o
Benefit as of the first day of the Plan Year camtgg such month by any Pay Based Credits earnsdadh year and then by multiplying the
sum by a Cost of Living Factor based on (a) aboxkthe number of months from the beginning of teanyto the first day of the month of

determination.

(c) Participants who remain active employees beyoinal Retirement Age will not receive Cost of ing Adjustments in accordance with
(a) and (b) above, but will instead have their Etoag Annuity Benefits increased at the end ofheltan Year by the 30-year Treasury Bond
rate for December of the prior year. If the amaafrdin Escalating Annuity Benefit is to be deternditas of a date other than the beginning or
end of a Plan Year, the rules of the second paphgra(b) above shall be applied but using the 8aryTreasury Bond rate for December of
the prior year in lieu of the rates set forth ipghove. Such increase will be in addition to aay Based Credits earned under Section 4.02
above.
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4.04 Vesting. The interest of a Participant inEssalating Annuity Benefit shall be vested in ademice with Article 5 of this Plan.
4.05 Distribution of Escalating Annuity Benefit.

(a) A Participant shall be entitled to commencdéritiigtion of his Escalating Annuity Benefit upon etirement on his Normal Retirement
Date, Early Retirement Date, or his Disabil ity iRehent Date, as the case may be, or
(i) the date he separates from Service with thmm@any with a vested benefit.

(b) A Participant's Escalating Annuity Benefit dhad distribut able pursuant to a form of paymestnpissible under Article 7 as elected by
the Participant.

4.06 Death Benefit.

(a) If a Participant who has an Escalating AnnBignefit dies before commencement of the paymeastiofi Benefit, the Participant's
Beneficiary shall receive an annuity that is theuacial Equivalent of the Escalating Annuity Behgiayable for the life of the Beneficiary.
Payment of the annuity shall commence on what whald been the Partici pant's Normal Retiremeng Qatthe first day of the month
following his date of death, if later), unless Beneficiary elects earlier commencement.

(b) In lieu of the annuity described in Section6{d), a Beneficiary may elect to receive the Pipaict's Cash Balance Account in a single
sum. Payment shall be made at such time as thdiBiang elects.

(c) Subiject to the spousal consent requiremenBeofion 8.01 of the Plan, the Participant may, bijten designation filed with the
Committee, designate one Beneficiary to receivergayt under this Article and may rescind or changesaich designation.

(d) In the absence of spousal consent under Segidn the Actuarial Equivalent of any vested Easitiad) Annuity Benefit shall be paid to the
surviving spouse as a single life annuity overgpeuse's life. In no event shall the amount ofatfveuity payable to the surviving spouse be
less than the amount that would be payable undeidBeB.01.
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4.07 Amount of Escalating Annuity Benefits.
(a) A Participant's accrued benefit under thisdeti4 as of any date is his Escalating Annuity Bieéas of such date.

(b) If the Participant's benefit commences prioNtrmal Retirement Date, the amount of Escalatinguity commencing at any earlier
benefit commencement date shall be the amountssadddrued Escalating Annuity Benefit multiplieddyearly retirement factor. For the
purpose of this Section 4.07 the early retiremaatdr shall be the ratio of 18.75 to the compleqeeetation of life at the Participant's age at
benefit commencement, such expectation being atklilusing a fixed blend of fifty percent (50% Xt male mortality rates and fifty (50¢
of the female mortality rates from the 1983 GroumAity Mortality Table.

(c) If the Participant's benefit commences on terdflormal Retirement Date, the amount of Escaja#innuity commencing at any such
benefit commencement date shall be the amountsaddtrued Escalating Annuity Benefit multiplieddiate retirement factor. For the
purpose of this

Section 4.07 the late retirement factor shall lgerttio of 18.75 to the complete expectation &f &if the Participant's age at benefit
commencement, such expectation being calculated) asfixed blend of fifty percent (50%) of the matertality rates and fifty (50%) of the
female mortality rates from the 1983 Group Annditgrtality Table.

(d) The lump sum value of the Escalating Annuityn8ii described in (b) or
(c) above shall be the Actuarial Equivalent of skslkealating Annuity Benefit and any other form phaity benefit shall be the Actuarial
Equivalent of the lump sum so determined."”
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ARTICLE 5
VESTING
5.01 Vesting Schedule.

(a) Normal Retirement Benefit. Upon terminatiorSafrvice prior to Normal Retirement Date, the inded a Participant in his Normal
Retirement Benefit shall be vested in accordantle thie following schedule based on the number aftiig Years of Service of the
Participant on the date of termination of employmen

IF VESTING YEARS OF THE PARTICI PANT'S
SERVICE AS OF THE DATE NONFORFEIT ABLE
OF TERMINATION EQUAL.: PERCENTAGE IS:

4 or less 0%

5 or more 100%

(b) Cash Balance Account. Upon termination of Smryirior to attaining his Normal Retirement Ages thterest of a Participant who
commences employment with the Company or a menfitbedControlled Group prior to June 1, 1997 inBécalating Annuity Benefit shall
be vested in accordance with the following schetiaked on the number of Vesting Years of Servide@Participant on the date of his
termination of Service:

IF VESTING YEARS OF THE
SERVICE AS OF THE PARTICIPANT 'S
DATE NONFORFEITAB LE
OF TERMINATION PERCENTAGE | s:
EQUAL:
1 20%
2 40%
3 60%
4 80%
5 100%

The interest of a Participant who commences empémgrwith the Company or a member of the ControBedup on or after June 1, 1997
shall be vested in accordance with the followinigestule based on the number of Vesting Years ofi&eof the Participant on the date of his
termination of Service:
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IF VESTING YEARS OF THE

SERVICE AS OF THE PARTICIPANT 'S
DATE NONFORFEITAB LE
OF TERMINATION PERCENTAGE | S:
EQUAL:
4 or less 0%
5 or more 100%

5.02 Break in Service. There are no Breaks in $erunder the terms of this Plan.
5.03 Forfeitures.

(@) In the case of a termination of a Participagn'ploy ment for any reason, if as of the datauchgermination the Participant was not fully
vested in his retirement benefit, the Participaayralect, subject to the limitations of Articlesédand 7 of the Plan, to receive a distributio
the entire vested portion of such retirement bémeifil the nonvested portion will be treated agfitore.

(b) If a Participant received a distribution frohetPlan and subsequently resumes covered employmeéet the Plan, the following shall
apply:

(i) The Participant's Vesting Years of Service kbalrestored.
(i) Repayment of any distribution from the Plaralimot be permitted.

(iii) If the Participant had less than five Vestivigars of Service at the time of his terminatias, Years of Credited Service shall also be
restored, and the for feited portion of his Compdayived retirement benefit, determined as of iitme tof his termination, shall be restored to
him without interest from the time of the distritmrt to the date the Participant resumes coveredaymegnt.

(iv) If the Participant had five or more Vestingafe of Service at the time of his termination, ditinot receive a distribution from the Plan,
or received a distribution representing less tharehtire Company-derived retirement benefit, &liis Years of Credited Service shall be
restored.
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(v) If the Participant had five or more Vesting Ygaf Service at the time of his termination, aedeived a single sum representing all of his
retirement benefit, his Years of Credited Servitallsnot be restored to him.

(vi) Upon subsequent retirement or terminationrapyment, the Participant's retirement benefitldb@reduced by the Actuarial Equival
value of any benefit previously distributed to Him.

(c) If the present value of a Participant's vesetilement benefit derived from Company and Pauéint contributions exceeds (or at the time
of any prior distribution exceeds) $5,000, andrgte@ement benefit is immediately distributableg tharticipant and the Participant's Spouse
(or where either the Participant or the Spousedied the survivor) must consent to any distribidd such retirement benefit. The conser
the Participant and the Participant's Spouse bleatibtained in writing within the ninety (90) dagripd ending on the Annuity Starting Date.
The Plan Administrator shall notify the Participantd the Participant's Spouse of the right to dafigrdistribution until the Partici pant's
retirement benefit is no longer immediately digitdble. Such notification shall include a geneesdatiption of the material features, and an
explanation of the relative values of, the optidioains of benefit available under the Plan in a nearthat would satisfy the notice
requirements of Section 417(a)(3) of the Code,shvall be provided no less than thirty (30) days mmdnore than ninety (90) days prior to
the Annuity Starting Date.

Notwithstanding the foregoing, only the Participaaed consent to the commencement of a distributitime form of a Qualified Joint ar
Survivor Annuity while the retirement benefit isrimediately distributable. Neither the consent ofPlagtici pant nor the Participant's Spouse
shall be required to the extent that a distributsorequired to satisfy Section 401(a)(9) or

Section 415 of the Code.

A retirement benefit is immediately distributabl@ny part of the retirement benefit could be disited to the Participant (or surviving
Spouse) before the Participant attains (or wouletlstained if not deceased) the Normal RetirerAget
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5.04  Prior Vesting Schedule.

(a) Notwithstanding the vesting schedule herei nabove, the vested percentage
of a Participant's retirement benefit shall no tbe less than the vested

percentage attained as of the Effective Date.

(b) A Participant with at least three (3) YearsSefvice as of the Effective Date may elect to Haseonforfeitable percentage computed
under the Prior Plan. Notwithstanding the foregofiog Plan Years beginning before December 31, 18B&ith respect to Participants who
fail to complete at least one Hour of Service iPlan Year beginning after December 31, 1988, f)eshall be substituted for three (3) in the
preceding sentence. If a Participant fails to makeh election, then such Participant shall be stibjethe new vesting schedule. The
Participant's election period shall commence ortffective Date of the amendment and shall end/$B®) days after the latest of:

(i) the adoption date of the amendment,
(i) the effective date of the amendment, or
(iii) the date the Participant receives writtenioetbof the amendment from the Company or Plan Adstritor.

Except, however, any Employee who was a Participamif the Effective Date of this restatement ahd wompleted three (3) Years of
Service shall be subject to the pre-amendmentngesthedule provided such schedule is more littkeal the new vesting schedule.
Notwithstanding the foregoing, for Plan Years begig before December 31, 1988, or with respectpleyees who fail to complete at le
one Hour of Service in a Plan Year beginning ditecember 31, 1988, five (5) shall be substitutedtee (3) in the preceding sentence.

This election hereinabove shall also be applicaliien a Top-Heavy Plan reverts to non Top-Heavystat
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ARTICLE 6
AMOUNT AND COMMENCEMENT OF RETIREMENT BENEFIT

6.01 Normal Retirement. In addition to his Escalathnnuity Benefit under Article 4 of this PlanParticipant who retires on his Normal
Retirement Date shall be entitled to his Normalifeetent Benefit. The Participant shall be entitiedeceive a Normal Retirement Benefit,
the Actuarial Equivalent of which is equal to thersof (a) and (b) below:

(a) Service Before September 1, 1994.

(i) Prior to January 1, 1997, for Participants avered employment on or after September 1, 19%r&cPant's accrued benefit under the
Prior Plan as of August 31, 1994 multiplied by thetor below:

(A) The numerator shall be the greater of the Bigdint's Average Compensation as of August 31, D3%He Participant's Average
Compensation at retirement.

(B) The denominator shall be the Participant's AgerCompensation as of August 31, 1994 exceptiitiatrespect to an employee with a
frozen Section 401(a)(17) benefit, the plan shpdrate by adjusting the frozen Decem ber 31,

1993 accrued benefit and the frozen accrued benefi t for the
period from January 1, 1994 to August 31, 1994 by using in
the denominator, the Participant's Averag e Final
Compensation as of December 31, 1993 and August 31, 1994

respectively, in each case, as limited by Secti(&)(17).

If a Participant elects pursuant to Section 6.0@{d¢he Plan to receive a distribu tion of his eaygle contributions to the Plan, the accrued
benefit under the Prior Plan as of August 31, 1884adjusted above, shall be reduced by the Aaluaguivalent of the amount actually
distributed to the Participant.
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(i) For all Participants in covered employmenttamuary 1, 1997, a Participant's accrued beneadi¢miie Prior Plan, as of August 31, 1994,
with the portion of the accrued benefit attributatd employer contributions under the Prior Plardtinplied by the factor described in Section
6.01(a)(i)(A) and (B).

If a Participant does not elect to receive a diition of his employee contributions prior to Aisnuity Starting Date, the Participant's ac
crued benefit under the Prior Plan shall be inseday the Actuarial Equivalent value of the Pi#nt's contributions."

In no event will the accrued benefit, indexed alecember 31, 1996 in accordance with the methedriteed herein increased by the
Actuarial Equiva lent value of the Participant'sicdbutions, be less than the Participant's acchesfit, in dexed in accordance with the
provisions of this Section prior to January 1, 1997

(b) Service After August 31, 1994. One and one-{falf/2%) percent of Average Compensation in exoé§overed Compensation
multiplied by the Participant's total number of Yeaf Credited Service (up to a maximum of 35 yephss one percent of Average
Compensation up to Covered Compensation multifdiethe Partici pant's total number of Years of @eztiService (up to a maximum of 35
years).

6.02 Minimum Retirement Benefit.

(&) A minimum retirement benefit equal to the geeatf (i) or (ii) below shall be provided for "caittuting participants" as such term is
defined under the Prior Plan, who attained agg-fifte (55) with sixty (60) months of contributoBervice ending on August 31, 1994:

(i) the Normal Retirement Benefit under the Plan; o
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(i) the Participant's Prior Plan benefit calcuthfrirsuant to Section 6.15.

(b) Notwithstanding any provision of the Plan te ttontrary, the annual normal retirement benefé Bfarticipant who is affected by the
imposition of the $150,000 limitation on Compernisa provided in Section 1.11 shall be equal togheater of (i) the Participant's retirement
benefit calculated under the provi sions of thenRis determined with regard to such impositionipea(retirement benefit equal to the
Participant's accrued benefit determined as of Ddee 31, 1993, plus the Participant's accrued ltdmeged solely on service after such date
under the provisions of the Plan as determined weigfard to such imposi tion. For purposes of tlaa Pthe accrued benefit determined as of
December 31, 1993 shall be equal to the greatéii)ahe Participant's accrued benefit determiasdf December 31, 1993, as determined
with regard to the $200,000 limitation on Competiga provided in Section 1.11, or (iv) the Partanp's accrued benefit determined as of
December 31, 1988, plus the Participant's accreedfii based solely on service after such dateruhéeprovisions of the Plan as determi
with regard to such limita tion."

6.03 Early Retirement. If a Participant's Serviseninates on or after the Participant's Early Retent Date, the Participant shall be entitled
to receive his Normal Retirement Benefit determiaeaf the date on which the Participant termin&exVice; provided, however, that in no
event shall the Normal Retirement Benefit of angtiBipant who continues to perform Service after Harly Retirement Date be reduced as a
result of such continued Service. Should the Hpditt elect to receive his Normal Retirement Berfor to the Normal Retirement Age, 1
Participant shall be entitled to a retirement birtleét is equal to his Normal Retirement Benefitltiplied by the applicable Early Retirement
Factor below. The Normal Retirement Benefit shalplyable in one of the forms provided in Articlefthe Plan and shall commence on
first day of the month following the date on whitie Participant terminates Service.

Early Retirement Factors (Schedule A):

Age Factor Age Fac tor
64 98% 59 87%
63 96% 58 84%
62 94% 57 81%
61 92% 56 78%
60 90% 55 75%
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If the sum of a Participant's Age and Years of C redited Service exceed

eighty (80), then one (1%) percent multiplied by faid sum in excess of eighty (80) shall be adadléide applicable Early Retirement Factor.
The Early Retirement Factor, as adjusted, shaleroeed one hundred (100%) percent.

6.04 Deferred Retirement. If a Participant showdtmue Service beyond his Normal Retirement Age,Rarticipant shall continue his
accrual of benefits in accordance with Section ®0the Plan.

6.05 Disability Retirement.

(a) If, prior to his Normal Retirement Date or athermination of employment with the Company, atiegrant who shall have completed at
least five (5) Years of Credited Service retiregégson of becoming totally and permanently dishbiea manner which would qualify him
receive disability benefits under the Social Sagukict ("Disability Retirement"), he shall haveight to his Normal Retirement Benefit as of
his Disability Retirement Date.

(b) Disability Retirement Benefit payments to atRgrant shall commence on the first to occur ph{s Normal Retirement Date; (i) the first
day of the month following the date payment of disability benefits under the Company's Long Terigability Plan are terminated; or (iii)
such other earlier date as shall be determinetidZbmmittee.

(c) If the Participant is married on the date hisability Retirement Benefit Commences, his besedftall be paid in the form of a Joint and
Survivor Annuity unless the necessary election@nkent were made for an alternative form of bépefyment under the Plan.

(d) The Committee may require that a Participacéingng a Disability Retirement Benefit periodigaiubmit proof of his continued
disability.

(e) A Participant who elects Disability Retiremshall continue to receive credit for Years of CredliService and Vesting Years of Service
until his Normal Retirement Date and shall be deineeceive Compensation in each such year inrayuat equal to his Compensation on
the date on which payment of his Long Term Disgbitenefits commenced.
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6.06 Termination of Service After August 31, 1984Participant who separates from Service shallri@led to receive a distribu tion equal

to the Actuarial Equivalent of his Normal Retirerh8enefit. In the event of such an election, thstee retirement benefit shall commence as
soon as administratively practicable following frticipant's separation from Service. The vestticement benefit shall be payable in one
of the forms provided in Article 7 of the Plan.

6.07 Employee Contributions.

(a) Effective September 1, 1994, no contributioallshe required of any Participant as a conditibhis participation in the Plan. The
provisions of the Prior Plan shall govern mandatexqbloyee contributions required before Septemb&f24.

(b) For periods on or after January 1, 1988, irsteoe the employee contributions shall be calcdlatgrsuant to Section 411(c)(2)(C)(iii) of
the Code. For the period from January 1, 1976 nodey 1, 1988, interest shall be equal to 5%. Radlanuary 1, 1976, interest shall be equal
to the rate in effect under the terms of the Pian.

(c) A Participant may request a distribution of @&mployee contributions plus accrued interest threeg any time, in writing, on a form or
forms prescribed by the Committee. Such distribugiball be in a lump sum cash payment equal tagigeegate of his employee
contributions plus accrued interest thereon. Tk&idution shall reduce the Participant's retirentrizenefit under Section 6.01(a)(i) by the
Actuarial Equivalent of the amount distributed.

(d) If a Participant is employed on or after Jagugri997, employee contributions that have nohlre&urned to the Participant as of his
Annuity Starting Date shall be converted into aditinal benefit of Actuarial Equivalent value imetapplication of Section 6.01(a)(ii) in the
form of benefit selected by the Participant in adeace with Section 7.02.
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6.08 Leave of Absence.

(a) If a Participant is on an approved Leave ofdéklu®, the Participant's retirement benefit shatdugal to the Partici pant's retirement ber
determined as of the beginning of such Leave ofefibs. If the Participant returns to Service immiediyafollowing such approved Leave of
Absence, the Participant's retirement benefit nglidetermined by including the period during sueh\e of Absence in the Participant's
Years of Service.

(b) The provisions of this Section 6.08, includthg conditions for granting a Leave of Absencel|ldfeapplied on a uniform and
nondiscriminatory basis for Participants undeqaklified plans maintained by the Company.

6.09 Deferred Commencement of Benefits.

(a) Subject to Section 7.03 of the Plan, a Paditipnay elect, in the form and manner prescribethbyCommittee, to defer payment of his
vested Normal Retirement Benefit to a date spetliiethe Participant.

(b) If payment of the Participant's vested Normatife- ment Benefit commences after the Particlpadrmal Retirement Date, the
Participant shall be entitled to a retirement birtledit is equal to his Normal Retirement Benefitltiplied by the applicable Deferred
Retirement Factor below.

Deferred Retirement Factors:

Age Factor Age Fac tor
66 1.1049 71 1.9 071
67 1.2244 72 2.1 505
68 1.3608 73 2.4 355
69 1.5175 74 2.7 710
70 1.6980 75 3.1 687

6.10 Deductions for Disability Benefits. In deteninig benefits payable to any Participant, a dedacshall be made equivalent to all or any
part of the following benefits payable to such pemsr by reason of any law of the United Statesryr political subdivision thereof, which
has been or shall be enacted, provided that sudiictien shall be to the extent that such beneéiteetbeen provided by premiums, taxes or
other payments paid by or at the expense of thepaagn
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(a) Disability benefits, other than a Primary Ireswze Amount payable under the Federal Social SgdAct as now in effect or as hereafter
amended.

(b) Workers' Compensation (including hearing, putamy, ocular, and other occupational diseases etident claims but excluding statutory
payments for loss of any physical or bodily memlsersh as leg, arm or finger) for Workers' Compeosawards granted subsequent to
March 1, 1978, for Wood-Ridge and Nuclear facitifidanuary 9, 1978 for Curtiss-Wright Flight Systeinc.; May 5, 1978 for Target Rock
Corp.; July 28, 1987 for Buffalo facility; and Médrd, 1978 for the Corporate Office.

6.11 Mandatory Commencement of Benefits. Unlesartidipant elects otherwise, payment of the Paudiot's vested retirement benefit must
commence not later than the sixtieth (60th) dagrafie close of the Plan Year in which occurs #tesit of:

(a) the Participant attains the earlier of ageysifive (65) and the Normal Retirement Age,

(b) the date the Participant's Service terminates o

(c) the tenth (10th) anniversary of the year inahtthe Participant commenced Plan participation.
6.12 Maximum Retirement Benefit.

(a) The retirement benefit payable from the Plagether with the Annual Benefits payable to a Bigdint under all other plans of the
Controlled Group that are defined benefit plansaur&ection 414(j) of the Code, shall not in any itation Year exceed the lesser of eithe
or (ii) hereinbelow:

(i) Defined Benefit Dollar Limitation: $90,000. Efttive on January 1, 1988, and each January theretfe $90,000 limitation above will be
automatically adjusted by multiplying such limit the cost-of-living adjustment factor prescribedthy Secretary of the Treasury under
Section 415(d) of the Code in such manner as theegey shall prescribe. The new limitation willpdypto Limitation Years ending within tl
calendar year of the date of the adjustment.
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(if) One hundred (100%) percent of the average Gorag tion of a Participant for the three (3) coutee calendar years for which such
average is highest.

The limitation in this paragraph is deemed satikfiehe Annual Benefit payable to a Participantdd more than $1,000 multiplied by the
Participant's number of Years of Service or pdmsdaof (not to exceed ten (10)) with the Company, the Company has not at any time

maintained a defined contribution plan, a welfagedfit plan as defined in Section 419(e) of thee&ad an individual medical account as
defined in Section 415(1)(2) of the Code in whicitls Participant participated.

(b) Annual Benefit shall mean a retirement bengiider the Plan which is payable annually in thenfof a straight Life Annuity. Except as
provided below, a benefit payable in a form otlranta straight Life Annuity must be adjusted taetuar ially equivalent straight Life
Annuity before applying the limitations of this Adfe. The interest rate used under this subparagftapwill be five (5%) percent. The Annt
Benefit does not include any benefits attributableoluntary contribu tions, rollover contributigre the assets transferred from a qualified
plan that was not maintained by the Company. Noail adjustment to the benefit is required for:

(i) the value of a Qualified Joint and Survivor Arity,

(i) the value of benefits that are not directl{ated to retirement benefits (such as the qualifisdbility benefit, preetirement death benefi
and post-retirement medical benefits), and

(iii) the value of post-retirement cost-of-livingdreases made in accordance with Section 415(theadfode and Section 1.415-3(c)(2)(iii) of
the Treasury Regulations.

Projected Annual Benefit means the Annual Benefivhich a Participant would be entitled under #vents of the Plan assuming:
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(i) the Participant will continue employment uritibrmal Retirement Age under the Plan (or currewst, #dater), and

(i) the Participant's Compensation for the curieintitation Year and all other relevant factors dise determine benefits under the Plan will
remain constant for all future Limitation Years.

(c) Compensation shall mean, for purposes of thidi®n, wages, salaries, and fees for professsrraices, and other amounts received
(without regard to whether or not an amount is fraicash) for personal services actually rendemettié course of employment with the
Company maintaining the Plan (including, but notited to, commissions paid salesmen, compensatiogefvices on the basis of a
percentage of profits, commissions on insurancepmas, tips, bonuses, fringe benefits, reimbursasmand expense allowances), and
excluding the following:

(i) Company contributions to a plan of deferred pemsation which are not included in the Employgeiss income for the taxable year in
which contributed, or Company contributions undsimaplified employee pension plan to the extenhstantributions are deductible by the
Employee, or any distributions from a plan of defdrcompensation;

(i) Amounts realized from the exercise of a nomlified stock option, or when restricted stock gooperty) held by the Employee either
becomes freely transferable or is no longer sulijeatsubstantial risk of forfeiture;

(iii) Amounts realized from the sale, exchange theeo disposition of stock acquired under a quali&ock option; and

(iv) Other amounts which receive special tax basgfir contributions made by the Company (whetherod under a salary reduction
agreement) towards the purchase of an annuity ibescin Section 403(b) of the Code (whether orthetamounts are actually excludable
from the gross income of the Employee).
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For any self-employed individual, compensation wikan earned income.

For Limitation Years beginning after December 3491 for purposes of applying the limitations oftlirticle 6, compensa tion for a
Limitation Year is the compensation actually paidnzludable in gross income during such Limitatioear.

(d) If the Participant has less than ten (10) Ye&iGredited Service with the Company, the DefiBeghefit Dollar Limitation is reduced by
one-tenth (1/10) for each year of participationgart thereof) less than ten (10). To the exteavigied in regulations or in other guidance
issued by the Internal Revenue Service, the pragesntence shall be applied separately with résp@ach change in the benefit structure
of the Plan.

If the Participant has less than ten (10) YearSeavice with the Company, the Compensation linotats reduced by one-tenth (1/10th) for
each Year of Service (or part thereof) less thar(16). The adjustments of this

Section (d) shall be applied in the denominatahefdefined benefit fraction based upon Years ofiSe. Years of Service shall include
future years occurring before the Participant'srharRetirement Age. Such future years shall inclindeyear which contains the date the
Participant reaches Normal Retirement Age, onliydan be reasonably anticipated that the Partitipall receive a Year of Service for such
year.

(e) If the Annual Benefit of the Participant comroes before the Participant's social security netingt age, but on or after age sixty-two
(62), the Defined Benefit Dollar Limitation shak lletermined as follows:

(i) If a Participant's social security retiremegeas sixty-five

(65), the dollar limitation for benefits commenciog or after age sixty-two

(62) is determined by reducing the Defined Ber@étlar Limitation by five-ninths (5/9) of one (1%)ercent for each month by which
benefits commence before the month in which théidfaaint attains age sixty-five (65).

(i) If a Participant's social security retiremexgte is greater than sixty-five (65), the dollaritation for benefits commencing on or after age
sixty-two (62) is determined by reducing the Defirigenefit Dollar Limitation by five-ninths (5/9) @ine (1%) percent for each of the first
thirty-six (36) months and five-twelfths (5/12) afie (1%) percent for each of the additional mofitipsto twenty-four (24) months) by which
benefits commence before the month of the Partitipaocial security retirement age.
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(f) If the Annual Benefit of a Participant commeng®ior to age sixty-two

(62), the Defined Benefit Dollar Limitation shak Ithe actuarial equivalent of an annual benefiirirégg at age sixty-two (62), as determined
in Section (e) above, reduced for each month bylbenefits commence before the month in whicHPdugicipant attains age sixtwo (62).
The interest rate used under this subparagraptil(fpe five (5%) percent. The mortality table uaster this subparagraph (f) will be the
GAM 83 Male and Female Blended 80% Male and 20%dlenf\ny decrease in the Defined Benefit Dollar itation determined in
accordance with this Section (f) shall not reflixet mortality decrement to the extent that bengfitsnot be forfeited upon the death of the
Participant. The actuarial equivalent value in gubparagraph (f) shall be based on the Plan'g edilement reduction factors, or if less, an
interest rate of five percent (5%).

(9) If the Annual Benefit of a Participant commesnedter the Participant's social security retirenage, the Defined Benefit Dollar
Limitation shall be increased so that it is theuadfl equivalent of an annual benefit of suchatdiimitation beginning at the Participant's
social security retirement age. The interest ragdwnder this subparagraph (g) will be five (5%cpnt.

(h) If the benefit limitations of this Section 6.&8 exceeded in any Plan Year solely becauseldineis?aggregated with one or more other
defined benefit plans of any member of the CoragbIBroup, the amount of any benefit that would wtiee be accrued under such other
plans shall be reduced so that (to the extent ple3such limitations are not exceeded before ajiystment is required under this Plan.

(i) In the case of an individual who was a Parteipin one or more defined benefit plans of the Gany and/or any other member of the
Controlled Group on or before January 1, 1983 nhgimum benefit for such Participant under thist®eds.12 shall not be less than the
current accrued benefit under such plan or platiseatiose of the last Limitation Year beginninddve January 1, 1983 if such plan or plans
met the requirements of Section 415 of the Codé& affect on July 1, 1982, for all years.
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() In the case of an individual who was a Parteipin one or more defined benefit plans of the Gany and/or any other member of the
Controlled Group on or before January 1, 1987 nth@imum benefit for such Participant under thist®ec6.12 shall not be less than the
current accrued benefit under such plan or platiseatiose of the last Limitation Year beginninddve January 1, 1987 if such plan or plans
met the requirements of Section 415 of the Cod& effect on May 6, 1986, for all years.

(k) If a Participant also participates, or previgyzarticipated, in one or more defined contribatjans (as defined in Section 414(i) of the
Code), or a welfare benefit fund, as defined inti®act19(e) of the Code maintained by any membénh@iControlled Group, or an individual
medical account, as defined in Section 415(1)(ZhefCode, which provides an annual addition amedfin Code Section 415(c), the sum of
the following fractions shall not exceed 1.0 ashaf end of any Limitation Year.

(i) Defined Contribution Fraction: A fraction, tmeimerator of which is the sum of the annual addgito the Participant's account under all
the defined contribution plans (whether or not eated) maintained by the Company for the curradtal prior Limitation Years (including
the annual additions attributable to the Particiisaroluntary contributions to this and all othefided benefit plans (whether or not
terminated) maintained by the Company, and the @ramditions attributable to all welfare benefibéls, as defined in

Section 419(e) of the Code, or individual medicaaunts, as defined in

Section 415(1)(2) of the Code, maintained by thenpany, and the denominator of which is the sunhefrhaximum aggregate amounts for
the current and all prior Limitation Years of Seeiwith the Company (regardless of whether a ddfaontribution plan was maintained by
the Company).

The maximum aggregate amount in any Limitation Yedhe lesser of one hundred twenty-five (125%}@et of the dollar limitation
determined under Sections 415(b) and (d) of theeGoeffect under Section 415(c)(1)(A) of the Cadehirty-five (35%) percent of the
Participant's Compensation for such year.
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If the Employee was a Participant as of the fiest df the first Limitation Year beginning after Bmuber 31, 1986, in one or more defined
contribution plans maintained by the Company whigie in existence on May 6, 1986, the numerataohisffraction will be adjusted if the
sum of this fraction and the defined benefit fractivould otherwise exceed 1.0 under the termsisfRlan. Under the adjustment, an amount
equal to the product of (1) the excess of the stitheofractions over 1.0 times (2) the denominafthis fraction, will be permanently
subtracted from the numerator of this fraction. @dgistment is calculated using the fractions ag thould be computed as of the end of the
last Limitation Year beginning before January 187,%and disregarding any changes in the terms anditions of the plans made after May
6, 1986, but using the Section 415 limitation aggdie to the first Limitation Year beginning onaifter January 1, 1987.

The annual addition for any Limitation Year begmmbefore January 1, 1987, shall not be recompatéeat all voluntary contributions as
annual additions.

(il) Defined Benefit Fraction: A fraction, the nunagor of which is the sum of the Participant's Pctgd Annual Benefits under all the defined
benefit plans (whether or not terminated) maintdibg the Company, and the denominator of whichéslésser of one hundred twenty-five
(125%) percent of the dollar limitation determirfedthe Limitation Year under Sections 415(b) adidf the Code or one hundred forty
(140%) percent of the highest average Compensatioluding any adjustments under Section 415(lihefCode.

Notwithstanding the above, if the Participant wasmaticipant as of the first Limitation Year beging after Decem ber 31, 1986, in one
more defined benefit plans maintained by the Corppénich were in existence on May 6, 1986, the deinator of this fraction will not be
less than one hundred twenty-five (125%) perceth@fsum of the Annual Benefits under such planishwvtihe Participant had accrued as of
the close of the last Limitation Year beginningdyefJanuary 1, 1987, disregarding any changesitetims and conditions of the plans after
May 5, 1986. The preceding sentence applies ortheidefined benefit plans individually and in Hugregate satisfied the requirements of
Section 415 of the Code for all Limitation Yeargimning before January 1, 1987.
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() The Committee may elect to compute the Defi@attribution Fraction for all Participants for &lmitation Years ending before January
1, 1983 by using the "transition fraction" (as defi in Section 415(e) of the Code). In the evealtithitation imposed by paragraph (a) of -
Section is exceeded as of the last day of theLlastation Year beginning before January 1, 1988hwespect to a Participant, but the
limitation imposed by such paragraph (a) was noeeged with respect to the Participant in any frigntation Years, then the numerator of
the Participant's Defined Contribution Fractionlsha reduced in accordance with Treasury Regulatas necessary so that the sum of the
Defined Benefit Fraction and the Defined ContribatFraction does not exceed 1.0 as of the endabf simitation Year.

(m) The "125%" applied in paragraph (k)(i) of tRisction 6.12 shall be reduced to "100%" for anyitation Year in which either:

(i) the Plan is included in an "Aggregation Groa$ defined in Section 14.02) which is "Top Heafas defined in Section 14.02) and the
Plan or any other plan within such "Aggre gatiom@" fails to provide the minimum benefit prescdid®y Section 416(h) of the Code and
the regulations thereunder; or

(i) the Plan is included in an "Aggregation Growghiich is "Top Heavy" if "90%" were substituted f®0%" in Section 14.02 of the Plan.

(n) If the limitations of this Section 6.12 are egded in any Limitation Year because the aggregaticghe Plan with one or more defined
contribution plans produces a fraction that excde@sthe retirement benefit to which the Partinipaould otherwise be entitled under the
Plan shall be reduced so that such fraction doeexueed 1.0.

(o) If the Participant's benefit is payable asiatjand survivor annuity with his spouse as thedierary, the modifica tion of the benefit for
that form of payment shall be made before the apfitin of the maximum limitation, and as so modifishall be subject to the limitation.
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(p) If the Participant's benefit is payable in enicdhat is neither a life annuity for the life diet Participant nor in the form described in
subparagraph (o) above, the maximum benefit payaldabparagraph (a) above shall be the ActuagaiElent to the maximum benefit
payable as a life annuity, such Actuarial Equivaterbe calculated using the Plan's factors formatmg optional benefits, or if less, using an
interest rate of five percent (5%).

6.13 Applicable Employer. For purposes of this éei6, Employer shall mean the Employer that spanus Plan, and all members of a
controlled group of corporations (as defined in €&ection 414(b) as modified by Code Section

415(h)), all commonly controlled trades or busin@ssdefined in Code Section 414(c) as modifie€bye Section 415(h) of the Code), or
Affiliated Service Groups (as defined in Code Smt#l14(m) of the Code) of which the sponsoring Eyet is a part, and any other entity
required to be aggregated with the Company pursoamgulations under Section 414(0) of the Code.

6.14 Incorporation by Reference. Notwithstandingthimg hereinabove to the contrary, the limitatioadjustments and other requirements
prescribed in this Article shall at all times complith the provisions of Section 415 of the Codd #me regulations thereunder, the terms of
which are specifically incorporated herein by refeze.

6.15 Prior Plan Benefit For Vested Employees Teatsid Prior To September 1, 1994 And Current Em@syho Attained Age Fifty-Five
(55) With Sixty (60) Continuous Months Of Contribtyg Active Service Ending On August 31, 1994.

(a) Normal Retirement Benefit. A Participant whiires on his Normal Retirement Date shall be etitb his Normal Retirement Benefit
calculated as of the date he retires. The NormttdReent Benefit of a Participant shall be an ahamauity benefit (payable monthly) equal
to the sum of the follow ing:

(i) A Past Service Benefit if he shall have becameactive Participant as of May 1, 1953, shall Haeen a continuous Participant (whether
active or suspended) during the period of his egmpknt on and after May 1, 1953, and shall have ncadé&ibu tions while an active
Participant during such period;
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(if) A Future Service Benefit if he shall have mambatributions while an active Participant;
(iii) A Supplemental Benefit if he shall have madmtributions while an active Participant;
(iv) A Pension Equivalent Benefit; and

(v) Minus the value of contributions that the Rap@ant would have made from September 1, 1994rifnitted, to the Participant's retirement
date.

(A) The "Past Service Benefit" of a Participang#lle therefor shall be equal to thrgearters percent (3/4%) of his annual earnings agy IV
1953, multiplied by the number of his Years of Gted Service prior to May 1, 1953.

(B) The "Future Service Benefit" of a Participaligidle therefor shall be one percent (1%) of hs@aal earnings for each year of active
participation during which he shall have made dbaotions under the Plan.

(C) The "Supplemental Benefit" of a Participangidie therefor shall be the benefit calculated uradiher subparagraph (1) or (2) below,
whichever shall be applicable:

(2) If the Participant shall have been a continudadicipant (whether active or suspended) forpiréod from his eligibility date to his
Normal Retirement Date and shall have made coritoibsi at all times while an active Participant dgrsuch period, two percent (2%) of
final average earnings in excess of $3,600 asme@ted below, multiplied by the sum of his Yearst(imoexcess of fifteen (15) years) of
Credited Service. For purposes of the precedintgsen, "final average annual earnings in exce$8@00" means (A) for an Employee with
five (5) or more years of active participation, theerage of the excess of his annual earnings®8;600 for the five (5) con secutive years of
his active participation during his final yearsaative participation, but not in excess of ten (1@ich produce the highest such average, or
(B) for an Employee with less than five (5) yeafsictive participation, the average of his annahings in excess of $3,600 actually paid to
him for the period of his service, not in exceséiw# (5) years, ending with his last year of aetparticipation.
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(2) If the Participant shall not have been a cardirs Participant (whether active or suspendedhfperiod from his eligibility date to his
Normal Retirement Date, or shall not have maderidnrttons at all times while an active Partici pdnting such period, an amount calcul:
under subparagraph (1) above, as if the Participadt in fact, been a continuous Participant fehgueriod and made contributions at all
times while an active Participant therein, mulgpliby a fraction, the numerator of which shalllieee $um of his Years of Credited Service
limited to fifteen (15) years) on the basis of whtbe Participant shall actually accrue a Pastaarfeliture Service Benefit under the Plan, and
the denominator of which shall be the sum of hiargef Service (whether or not regarded as Credtdice for purposes of the Plan and
not limited to fifteen (15) years) on the basisubiich the Participant would have been entitleddrrae a Past and/or Future Service Benefit
under the Plan if he had, in fact, been a contisuarticipant for such period and made contribstiohile an active Participant therein.

(D) The "Pension Equivalent Benefit" of a Partianp eligible therefor shall be the monthly pendienefit in accordance with Schedule B
attached hereto; provided, however, that the portfaany, of such Pension Equivalent Benefit whitlall have been based upon Years of
Credited Service for which the Participant alseriitled to Past and/or Future Service Benefiteeutiis Section 6.15 shall be reduced by the
amount of such Past and/or Future Service Benefits.

(b) Death Benefit. In the event an inactive Pgutiait shall die before retirement, a death benkféitl e payable to his beneficiary equal to
aggregate of his contributions plus interest andagplicable annuity.

(c) Severance of Employment Benefit.

(i) After Vesting Date. If the employment of a Riaipant who has made contributions while an acBegticipant shall be severed after he
shall have completed five (5) Years of Creditedvise;, and before he has reached his Early RetireDate, he shall be entitled to a
Severance of Employment Benefit which shall berawmual annuity benefit commencing as of the firsthef month next following his sixty-
fifth (65th) birthday, which shall be equal to INsrmal Retirement Benefit based upon his Yearsrefliied Service and years of active
participation on the date of his severance of egmpknt. (In the calculation of the Supplemental Bitioé a Participant who severs his
employment under this subparagraph (c)(i), the denator of the fraction referred to in subparagréoffiv)(C)(2) of this Section 6.15 shall
include Years of Service the Participant would haad at his Normal Retirement Date if he had resthin the employ of the Company until
such date.) Such Participant may elect (by filingréiten request therefor with the Committee onhsfarm and on such terms and conditions
as the Committee may prescribe) to receive an drammaity benefit commencing as of the first of angnth following his fifty-fifth (55th)
birthday, in which event such annual annuity bersifall be the actuarial equivalent benefit caltedainder the preceding sentences of this
subpara graph (c)(i) in accordance with Schedudt&hed hereto. The first payment of a benefieuatitis subparagraph (i) will commence
the first of the month next following receipt byetRommittee of all completed necessary forms amdigi@ntation. On or after January 1,
1976, one (1) Year of Service toward eligibili tyr fa vested benefit will be credited for any Pgraat who works at least one thousand
(1,000) hours in any calendar year.
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In lieu of the foregoing annuity benefits, the Ragpant may elect (by filing a written requestsfer with the Committee on such form anc
such terms and conditions as the Committee mayipbe3, at any time after the date of his severari@mployment and prior to the
commencement of said annuity benefit, to receive luimp sum cash payment the aggregate of hisibatitms plus interest and a deferred
pension benefit equal to the benefit as providesdhedule D attached hereto paid for solely thrabgmpany Contributions.

(i) Prior to Vesting Date. If the employment oParticipant who has made contributions while aivad®articipant shall be severed prior to
satisfying the applicable age and service conditjprescribed in subparagraph
(i) of this paragraph (d), he shall be entitledthout request therefor, to a Severance of EmployiBenefit equal to the aggregate of his

contributions plus interest.

(iii) Deferred Pension Benefit. If the employmeffitan active Participant was severed after his deRietirement Benefit Date but prior to
September 1, 1994, and he is not entitled to a IdhrEarly or Disability Retirement Benefit, he dizd entitled to a Deferred Benefit under
this Plan in accordance with Schedule D attacheetbe
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(d) Optional Survivor Benefit. The Participant®yfi five percent (55%) optional survivor benefitddor contingent annuitant benefit shall be
reduced by a percentage as set forth below for fedlamonth or fraction thereof in effect for suBtarticipant.

The appropriate percentages are:

For Coverage While The

Participant's Age Is Month ly Percentage
under 35 .01%
35-45 .02%
45 - 54 and 11 months .04%
(e) Optional Annuity Benefits for Deferred Vest ed Participant. A

Participant may elect (by filing a written requtstrefor with the Committee on such form and orhgecms and conditions as the Committee
may prescribe).

For an Employee receiving a benefit with a survivenefit adjustment, the reduced amount of his hipitenefit shall be equal to an amount
determined by multiplying the monthly benefit otivese payable to the Employee by ninety percent (90%e Employee's age and his
designated Spouse's age are the same; or, if geshase not the same, such percentage shall leageat by one-half of one percent (1/2%),
up to a maximum of one hundred percent (100%) doheyear that the designated spouse's age exdéeeHsployee's age and shall be
decreased by one-half of one percent (1/2%) fon gaar that the designated spouse's age is lasshtb&mployee's age, and his or her
surviving spouse will receive fifty-five percentt@) of such annuity benefit.

A "Contingent Annuity Option" of seventy-five pertg75%) or one hundred percent (100%) with resfzettie total of the Supplemental
Benefit amount included within his annuity bendfibder which an annuity, on such terms as the Cat@eninay prescribe, shall be payable
for the Participant's life and continue after hésth, in the same or lesser amount, to and fdiféhef a selected contingent annuitant;
provided, however, that if such selected contingemuitant is other than the Participant's spougdngsically or mentally disabled child, the
amount payable under the option shall be adjusteécessary, so that the reduction on accourti@bption in the Supplemental Benefit
otherwise payable to the Participant does not ekém#y percent (40%). Such annuity shall be thiei@gal equivalent of the aforesaid
Supplemental Benefit amount. Election of a sevdintgy{75%) percent or one hundred percent (100%ipogshall ordinarily be made at least
one year prior to the commencement date of thedizmt's annuity benefit which includes a SuppletakBenefit amount in accordance v
Schedule E attached hereto; otherwise, the Comamitiey require evidence satisfactory to it of theiBipant's good health.
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6.16 Definitions. For purposes of determining atiBigiant's minimum benefit in accordance with Set6.15, the following definitions shall
apply.

(a) Credited Service. The term "credited servidgllishave the following meanings:

(i) Service Prior to May 31, 1953. Only Employedsovbecome contributing active Participants as of Bh, 1953 shall be entitled to
"credited service" under this subparagraph (apfor periods prior to May 31, 1953. Such "creditervige” shall mean completed years and
calendar months of employment prior to May 31, 1988uding the following periods:

(A) the period of employment of an Employee with tBompany (or with a member of the Controlled Gjdafjowing his most recent date
hire preceding May 31, 1953 and prior to his sieighth (68th) birthday;

(B) the period of employment of an Employee with the Company (or
with a member of the Controlled Group) preceding his most recent date of hire
and prior to his sixty-eighth (68th) birthday; provided, however, that the

period of his employment preceding a break in egrplent (except a break in employment of any duratiiering the interval commencing
August 1, 1945, and ending on or before Decembgt 349) of two (2) or more years shall not be taikén account;

(C) any periods of approved Leave of Absence oitamyl leave during the period(s) defined in parabsa(A) and/or (B) above.
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(if) Service Commencing on or After May 31, 195@rédited service" after May 31, 1953 shall meanmeted years and calendar months of
employment commencing on or after May 31, 19534rall include the following periods:

(A) the periods of employment of an Employee with Company (or with a member of the Controlled @jauhile eligible to participate
under the Plan following his most recent date of nd prior to the earlier of his retirement;

(B) any periods of leave of absence approved bytrapany in writing, or military leave during therpd defined in subparagraphs (i) and
(i) above.

(iii) Pension Plan Equivalent Service. On and affely 1, 1966, "credited service" of an Employegible to participate in this Plan shall
include Service which would be creditable underGhetissWright Pension Plan for any period(s) of his empteyt not included as Credit
Service under subpara graphs (i) and (ii) above.

(b) Years of Participation. The term "years of ggpation" shall be Years of Credited Service wigileontinu ous Participant; "years of active
participation" shall mean Years of Credited Servitele an active Participant, whether or not inteted by a period or periods of suspended
participation; and "years of contributory activetapation” shall mean Years of Credited Servidgle/(a) an active Participant prior to May
1, 1966 and (b) a contributing active Participdteraviay 1, 1966, whether or not interrupted byesigd or periods of suspended
participation.

(c) "Annual Earnings" for periods prior to Septembe1994 shall mean:

(i) for each calendar month prior to July 1, 1930e-twelfth (1/12) of his basic salary (on an ahfaais) in effect at the beginning of each
Plan Year; and

(i) for each calendar month after June 30, 197@-twelfth (1/12) of the sum of his basic salany &m annual basis) in effect at the beginning
of each Plan Year, plus any cash payments he egté@ivthe prior Plan Year under the Company's itieercompensation plan;
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(d) "Interest" for deferred vested prior to Septemb, 1994 means interest calculated from thediastof the Plan Year next following the
Participant's contribution, compounded annuallthifirst of any month in which (a) there shall mcan event under the Plan calling for the
distribution of an amount plus interest or (b) Baticipant's retirement, whichever first occurgetest to May 1, 1966 shall be calculated at
the rate of two (2%) percent compounded annuailgrest from May 1, 1966 to January 1, 1971 shattdculated at the rate of three and
onehalf (3 1/2%) percent compounded annually; andéstefrom Janu ary 1, 1971 to December 31, 197blsha@alculated at the rate of fc
and one-half (4 1/2%) percent compounded annualfgrest from January 1, 1976 to December 31, 9@ be calculated at the rate of five
(5%) percent compounded annually; and interest ffarmuary 1, 1988 at one hundred twenty (120%) peafehe Federal miterm rate as :
the beginning of the Plan Year compounded annually.
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6.17 Supplemental Benefit

(a) Management shall have the authority to causenafit, calculated in accordance with paragraploébow, to be paid to any one or more
the individuals identified in Schedule H. The sugpéntal benefit shall be in addition to any bengdifable under the Plan.

(b) The special supplemental benefit under thidi®e6.17 shall be as specified herein for thevittlials listed in Schedule H. Such payment
shall be payable either in the form of an annuégatibed in paragraph (c) below, payable beginatngprmal retirement date, or, at the
election of the participant with spousal consemeifessary, in the form of a lump sum payment erfitet day of any month following the
sale of the Corporation's Buffalo facility and gmmpletion of the applicable forms and waiting pdras specified in Section 7.09. In lieu of
lump sum payment as described above, the Participan elect to commence his annuity at the same tira lump sum would have been
payable.

(c) The supplemental benefit shall be paid in adance with Section 7.01

(a) for an unmarried Participant or Section 7.01f¢b a married Participant, unless the Participeatts the following optional form of
payment: cash lump sum. In order to derive thedifauity described by Section 7.01(a) the lump Bsited in Schedule H will be divided by
a deferred annuity factor (using the PBGC interatst(s) - as described in Section 1.01). Secti®h(B) annuities are derived by using the
basis stipulated in Section 1.01. Early retirensamtuities are the actuarial equivalent of normtilement annuities using the immediate
PBGC interest rate and the P 84 (0) mortality talslstated in

Section 1.01.
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ARTICLE 7
FORM OF BENEFIT PAYMENT

7.01 Normal Form of Payment. Unless a Participastdiected pursuant to
Section 7.02 of the Plan that his vested Normair&aent Benefit be paid in another form or to a &eiary other than his surviving Spouse,
a Participant's vested Normal Retirement Beneétldie paid in whichever of the following formsapplicable:

(a) If the Participant does not have a Spouseedtitiie payment of his vested Normal Retirement Beoemmences, the vested Normal
Retirement Benefit shall be payable in the forna dfife Annuity.

(b) If the Participant has a Spouse at the timenmat of the vested Normal Retirement Benefit comreenand the Participant terminates
Service after attaining the earlier of his NormatiRrment Age or his Early Retirement Date, thdiBigrant's vested Normal Retirement
Benefit shall be payable in the form of a Qualifiexdnt and Survivor Annuity which is the Actuarigdjuivalent of the vested Normal
Retirement Benefit payable to the Participant afeAnnuity.

7.02 Optional Forms of Payment For All Benefits.

(@) In lieu of the form of payment provided in Sent7.01 of the Plan, a Participant may elect aranner prescribed by the Committee and
during the election period described in Subsedimof this Section 7.02, a form of benefit paymprdvided under Section 7.02(b); provid
however, that any election, made by a Participdrd has a Spouse, not to have payment of the Remntitts benefits made in the form of a
Qualified Joint and Survivor Annuity under Subsectof Section 7.01 of the Plan, as applicable,| stulbe effective unless:

(i) The Spouse of the Participant consents in mgito the election; the election designates a Ep&éneficiary, including any class of
beneficiaries or any contingent beneficia ries,cliiay not be changed without spousal consenhéBpouse expressly permits
designations by the Participant without any furtsigousal consent); and the Spouse's consent ackthged the effect of such election and is
witnessed by a member of the Committee or a NdRaibylic. Additionally, a Participant's waiver of tiialified Joint and Survivor Annuity
shall not be effective unless the election desgmatform of benefit payment which may not be ckdngithout spousal consent (or the
Spouse expressly permits designations by the Reticwithout any further spousal consent).
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(ii) If it is established to the satisfaction oEt@ommittee that the required consent may not bereddl because there is no Spouse, because
the Spouse cannot be located, or because of sheha@tcumstances as provided in Treasury reguigtimder the applicable provisions of
Code, a waiver will be deemed a qualified election.

Any consent by a Spouse (or establishment thatdhsent of a Spouse may not be obtained) undeS#dson 7.02(a) of the Plan shall be
effective only with respect to such Spouse. At img during the election period described in

Section 7.02(c) of the Plan, a Participant mayhauit the consent of the Participant's Spouse, eetlok election pursuant to this Section 7.02
(a) of the Plan to have payment of the retiremenefit made in a form other than a Qualified Jaim Survivor Annuity.

(b) In the event an election is validly made andffect pursuant to

Section 7.02(a) of the Plan not to receive paymébenefits in the normal form provided in Sectibfl, then the benefit payable to a
Participant shall be the Actuarial Equivalent of tetirement benefit otherwise payable to the Eipeit in the form of a Life Annuity. A
Participant may, in the form and manner prescripethe Committee, elect any one of the followindiapal forms of payment:

(i) a Life Annuity payable monthly to the Particiga

(i) an immediate joint and survivor annuity comragry on or after the Participant's Early Retiren@ate, or date of termination of
employment, if later, under which one hundred petr¢£00%), seventy-five percent (75%), sixty-sixiawo-thirds percent (66-2/3%) or fifty
percent (50%) of the amount payable to the Paditifor his life is continued thereafter for thie lof a contingent annuitant designated by
him, for a period not in excess of the joint lifgpectancies of the Participant and the Participadghefi ciary;
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(iii) a lump sum payment; or
(iv) one-half (1/2) as a lump sum payment and calé{i/2) as an annuity.

A Participant may make separate elections of aiviogtform of benefit with respect to the benefiypble under Article 4 and the benefit
payable under Article 6.

(c) Any election not to receive payment of benafitsler the Plan in the normal form provided in #ec?.01 of the Plan shall be made at any
time during the election period in writing. Any $uelection may be revoked in writing, and a nevetdd@ made, at any time during the
election period. The election period shall be timety (90) day period ending on the Annuity Startibate.

7.03 Limitation on Optional Forms of Payment.
(a) Notwithstanding any other Plan provision, pagtref the Participant's entire interest in thisrPla
(i) shall be made to the Participant no later tthenRequired Beginning Date (as defined in Sectio8(b) of the Plan), or

(i) shall commence not later than the RequirediBaigg Date (as defined in Section 7.03(b) of tlenPand be distributable (in accordance
with Treasury regulations under Section 401(a){3he Code) over one of the following periods:

(A) the life of the Participant,
(B) the joint and survivor lives of the Participamtd the Participant's designated Beneficiary,
(C) a period certain not extending beyond thedifpectancy of the Participant, or
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(D) a period certain not extending beyond the jaimdl survivor life expectancies of the Participamd the Partici pant's designated
Beneficiary.

For purposes of this Section 7.03, the life expentaf the Participant and the Participant's Spoifis@y, may be redetermined (other than in
the case of a life annuity), but no more frequetitgn annually.

(b) For purposes of this Section, the Required Baighg Date means the April 1 of the calendar yelowing the calendar year in which the
Participant attains age seventy and one-half (ZD The Required Beginning Date shall be the Fpeitt's Annuity Starting Date and the
Participant shall receive a late retirement berefihmencing on or before such required beginnirig mlean amount determined as if he had
retired on such date. As of each succeeding DeaeBibprior to the Participant's actual late retiestndate (and as of his actual late
retirement date), the Participant's retirement fiesieall be recomputed to reflect additional aatsu The Participant's recomputed retirement
benefit shall then be reduced by the Actuarial Eajeint value of the total payments of his laterestient benefit which were paid prior to e
such recomputation to arrive at the Participaats tetirement benefit; provided that no such rédncshall reduce the Participant's late
retirement benefit below the amount of late retieatrbenefit payable to the Participant prior tordgomputation of such retirement benefit;
provided further that the reduction herein for ppayments shall be computed separately with régpehbe retirement benefit determined
under Article 4 and the retirement benefit deteedinnder Article 6.

(c) Notwithstanding any other Plan provision, aditdbutions required under this Article shall betefmined and made in accordance with the
Treasury Regulations under Section 401(a)(9) ofxbde, including the minimum distribution incidexh benefit requirement of Section 1.401
(2)(9)-2 of the Treasury Regulations.

7.04 Notice to Married Participants. No less tharty (30) days and no more than ninety (90) daysr o the Annuity Starting Date, the
Committee shall furnish any Participant who hapauSe, by mail or personal delivery, with a writexplanation of (a) the terms and
conditions of the Qualified Joint and Survivor Aritgiprovided in Section 7.01 of the Plan, (b) tretRipant's right to make, and the effect
of, an election to waive the Qualified Joint anav8tor Annuity form of benefit, (c) the rights dfi¢ Participant's Spouse under Section 7.02
(b) of the Plan to consent to a waiver of the QigaliJoint and Survivor Annuity form, and (d) thght to make, and the effect of, a revoca
of an election to waive payment in the form of aalified Joint and Survivor Annuity. Within thirty8Q) days following receipt by the
Committee of a Participant's written request, thgiBipant shall be furnished an additional writesqplanation, in terms of dollar amounts, of
the financial effect of an election not to recefilve Qualified Joint and Survivor Annuity. The Contten shall not be required to comply with
more than one such request.
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7.05 In any case, a lump sum payment of the AdlBquivalent value shall be made in lieu of alhé#s if the present value of the
retirement benefit payable to or on behalf of thetiBipant, determined as of the Participant'sadirmination of service, amounts to $5,000
or less. In determining the amount of a lump sugnEnt payable under this paragraph, (i) Actuar@iiZalent value shall mean a benefit, in
the case of a lump sum benefit payable prior taidipant's Normal Retirement Date, of equivalatie to the benefit which would
otherwise have been provided commencing at théciRemt's Normal Retirement Date, and (ii) the iast rate to be used shall be the annual
rate of interest on 30-year Treasury Securitiespasified by the Commissioner of Internal ReverardHe first full calendar month preceding
the Plan Year in which the Annuity Starting Datews, and the mortality table to be used shalhleentortality table prescribed by the
Secretary of the Treasury under Code Section 4@j(&)(ii)(l) as in effect on the first day of tHélan Year in which the Annuity Starting
Date occurs.

7.06 Annuity Contract Nontransferable. Any annuaityntract distributed herefrom must be nontransferab

7.07 Conflicts With Annuity Contracts. The termsamfy annuity contract purchased and distributethbyPlan to a Participant, Spouse or
Beneficiary shall comply with the requirementstastPlan.

7.08 Rollovers. This Section 7.08 applies to disitions made on or after January 1, 1993. Notwatiding any provision of the Plan to the
contrary that would otherwise limit a distributeefsction under this Section 7.08, a distributeg elact, at the time and in the manner
prescribed by the Plan Administrator, to have aoitipn of an eligible rollover distribution paidrdctly to an eligible retirement plan
specified by the distributee in a direct rollover.
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The following definitions shall apply for purposafsthis Section 7.08:

(a) Eligible rollover distribution: An eligible rlmver distribution is any distribution of all or aportion of the balance to the credit of the
distributee, except that an eligible rollover dmttion does not include: any distribution thabige of a series of substantially equal periodic
payments (not less frequently than annually) madéhie life (or life expectancy) of the distributerethe joint lives (or joint life expectancies)
of the distributee and the distributee's designatkficiary, or for a specified period of ten ygear more; any distribution to the extent such
distribution is required under Section 401(a)(9)hef Code; and the portion of any distribution tlatot includable in gross income
(determined without regard to the exclusion foruratealized appreciation with respect to emplogeusities).

(b) Eligible retirement plan: An eligible retirentguian is an individual retirement account desatibeSection 408(a) of the Code, an
individual retirement annuity described in Sec®8(b) of the Code, an annuity plan described ttiSe 403(a) of the Code, or a qualified
trust described in Section 401(a) of the Code, dloaepts the distributee's eligible rollover disition. However, in the case of an eligible
rollover distribution to the surviving Spouse, digible retirement plan is an individual retiremeicount or individual retirement annuity.

7.09 Waiver of Thirty (30) Day Notice Period. Thatioce required by Section 1.411(&){c) of the Treasury Regulations must be provimes
Participant no less than thirty (30) days and noentban ninety (90) days before the Annuity Starirate.

A Participant may, after receiving the notice regdiunder Sections 411 and 417 of the Code, affimelg elect to have his benefit
commence sooner than 30 days following his rea#ifite required notice, provided all of the follogirequirements are met:
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(i) the Plan Administrator clearly informs the Reigant that he has a period of at least 30 daigs efceiving the notice to decide when to
have his benefit begin, and if applicable, to cleoaparticular optional form of payment;

(inthe Participant affirmatively elects a date fwnefits to begin, and if applicable, an optidoai of payment, after receiving the notice;

(iii)the Participant is permitted to revoke hisatlen until the later of his Annuity Starting Dadeseven (7) days following the day he rece
the notice;

(iv)the Participant's Annuity Starting Date is aftiee date the notice is provided; and
(v) payment does not commence less than severayg)fdllowing the day after the notice is receibgdhe Participant.
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ARTICLE 8
DEATH BENEFITS
8.01 Pre-Retirement Death Benefit

(a) If a Participant who has a vested interesisirétirement benefit dies before payment of hisefiess commence, then his Beneficiary shall
be entitled to receive a benefit under this Sedidi. The benefit shall be equal to the amounP#micipant would have received pursuar
Section 6.01(a) and Section 6.01(b) if the berefivhich Participant had been entitled at his d&tdeath had commenced in the form of a
one hundred percent (100%) joint and survivor atyrinithe month next following the month in whicls INormal Retirement Date had
occurred (or next following the month in which kigte of death occurred, if later). The benefit @0 the Beneficiary shall be reduced in
accordance with Schedule A to reflect its commeaneat prior to the Participant's Normal Retiremeatéddand on or after the Participant's
55th birthday if the Beneficiary elects early coomoement. The benefit payable hereunder shall coroenas of the first day of the month
following the month in which the Participant's N@nRRetirement Date would have occurred. However Réarticipant's Beneficiary may elect
to begin receiving payments as of the first dagrof month following the Participant's death. If Beneficiary elects to commence receipt of
payment prior to the Participant's 55th birthdég, teduction for early commence ment shall be tbiedial Equivalent from age 65.

(b) If the Participant is married at the date & tieath, the Participant's Spouse shall be entitléhte benefit provided in Section 8.01(a),
unless:

(i) The Spouse consents in writing to the electthe,election designates a specific Beneficiarnjictvimay not be changed without spousal
consent (or the Spouse expressly permits desigisalip the Participant without further spousal cotis@nd the Spouse's consent
acknowledges the effect of such election and inegised by a member of the Committee or a notarljcpalnd

(ii) It is established to the satisfaction of then@nittee that the required consent may not be obdai
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because there is no Spouse, because the Spoust barocated, or because of such other circumetaas provided in Treasury Regulations
under the applicable provisions of the Code.

Any consent by a Spouse (or establishment thatdheent of a Spouse may not be obtained) undeB#tson 8.01(b) shall be effective only
with respect to such Spouse. Any election purstatitis Section 8.01(b) may be revoked by the Bigent without the consent of the
Participant's Spouse at any time during the elegiiriod (as described hereafter in this Sectiot(®)). The election period shall commence
on the first day of the Plan Year in which the Rgyant attains age thirty-five (35) and shall emdthe date of his death; provided, however,
that in the case of any Participant who is sepdrfiten Service, the election period with respedteaefits accrued before the date of such
separation from Service shall begin not later tti@ndate of the Participant's separation from $ervi

A Participant who will not yet attain age thirtyé

(35) as of the end of any current Plan Year, magenzaspecial qualified election to name a Benefjoiher than his Spouse for the period
beginning on the date of such election and endimthe first day of the Plan Year in which the Raptnt will attain age thirty-five (35). Such
election shall not be valid unless the Participantives a written explanation of the benefit pégéb the Spouse. Spousal coverage will be
automat ically reinstated as of the first day @& Bian Year in which the Participant attains aggytfive (35). Any new waiver on or after
such date shall be subject to the full requiremehthis Section.

The Plan Administrator shall provide each Partintpaithin the applicable period for such Participanwritten explanation of the death
benefit in such terms and in such a manner as wmiltbmparable to the explanation provided for mgdhe requirements of Section 7.04
applicable to a Qualified Joint and Survivor Anguit
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The applicable period for a Participant is whictresethe following periods ends last:

(iii) the period beginning with the first day ofetPlan Year in which the Participant attains aggytiwo (32) and ending with the close of the
Plan Year preceding the Plan Year in which thei€pant attains age thirty-five (35);

(iv)a reasonable period ending after the individuedomes a Participant; or
(v) a reasonable period ending after this Artidistfapplies to the Participant.

Notwithstanding the foregoing, notice must be pied within a reasonable period ending after tharsejpn of Service in case o
Participant who separates from Service beforerattgiage thirty-five (35).

For purposes of the preceding paragraph, a realgopabod ending after the enumerated events destin Subparagraphs (ii) and (iii) of
this Section 8.01(b) is the end of the two (2) y@eniod beginning one (1) year after that datehéncase of a Participant who separates from
Service before the Plan Year in which age thirtge{35) is attained, notice shall be provided watthie two (2) year period beginning one
year prior to separation and ending

(1) year after separation. If such a Participaatehfter returns to employment with the Compang abplicable period for such Partici pant
shall be redetermined.

8.02 Post-Retirement Death Benefit. Upon the da#ilt retire ment of a Participant, a death bereiftddition to any other benefit that may
be payable to the Beneficiary under the Plan dieafpayable to his Beneficiary in an amount equal to

(i) one thousand dollars ($1,000); plus

(i) (A) if the Participant retired prior to Septéer 1, 1994 and contributed to the Plan while adi¢pant of the Curtiss-Wright Contributory
Retirement Plan for the three (3) consecutive ymansediately prior to retirement or
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(B) if the Participant retired af
contributed to the Plan for the s
ending August 31, 1994, the great

(1) his basic salary (on an
the January 1 next prece
reduced by 1/60th of suc
each month following his

(2)  two thousand dollars ($2

(iii) any amounts under a Group Life In
which were paid to such Participa

ter August 31, 1994 and
ixty (60) consecutive months
er of:

annual basis) in effect on
ding his retirement date,

h amount on the first day of
retirement date; and

,000); less

surance Plan of the Company
nt during his lifetime or are

payable by reason of his death.
8.03  Payment to Beneficiary.

The Beneficiary entitled to a benefit pur suant to Section 8.01(a) may

elect to receive the benefit in a lump sum, payabkbe election of the Beneficiary, at any timiolwing the Participant's death. The death
benefit payable to a Benefi ciary pursuant to ®ac8.02 shall be paid in a lump sum as soon adipahte after the date of the Participant's
death.

8.04 Required Distributions.

(a) If a Participant dies after distribution of figerest in the Plan has commenced in accordaitbeAsticle 7 of the Plan, the remaining
portion of the Participant's interest in the Plaalkbe distributed at least as rapidly as the webthf distribu tion being used as of the date of
the Participant's death pursuant to Article 7 ef Btan.

(b) If the Participant dies before distributionhi$ interest in the Plan has commenced, the Raatits entire interest in the Plan shall be
distributed no later than five (5) years after dage of the Participant's death except to the ext@vided in Subparagraphs (i) or (ii) below:

(i) if any portion of the Participant's interesttire Plan is payable to (or for the benefit ofegignated Benefi ciary, distribution of the
Participant's interest in the Plan may be made theelife of such designated Beneficiary (or ovg@esiod not extending beyond the life
expectancy of such designated Beneficiary), comingnm later than one year after the date of sutidipant's death or such later date as
may be provided in Treasury Regulations under gidieable provisions of the Code; and
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(ii) if the designated Beneficiary is the Partigipa surviving Spouse, the date on which the thistions are required to begin in accordance
with paragraph (i) immediately above shall not bdier than the date on which the Participant wddte attained age seventy and one-half
(70 1/2), and if the surviving Spouse dies befaeedistributions to such Spouse begin, subsequ&nibdtions shall be made as if the
surviving Spouse were the Participant.

(c) For purposes of this Section 8.04:

(i) the life expectancy of the Participant andgpplicable, the Participant's Spouse (other thahercase of a Life Annuity) may be
determined but not more frequently than annualtg, a

(if) any amount paid to a child shall be treated éshad been paid to the surviving Spouse ifrsamount will become payable to the
surviving Spouse when such child reaches the ageafrity (or such other designated event permittedier Treasury regulations).

8.05 (a) Upon receipt of proof, satisfactory to @@mmittee, of the death of a Participant, providedther benefit is payable under the Plan
on his account except as set forth in Section 8)d%low, the amount of his employee contributiahthe time of the Participant's death
which have not been distributed to the Particigdatl be payable in one sum to his Beneficiariyiig.

(b) If the Participant's Beneficiary is the Pagamt's spouse, the spouse shall receive the arobaniployee contribu tions which have not
been distributed in one sum, in addition to, antheut any reduction for, any other benefit the S@ois entitled to receive under any other
provision of this Plan.
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ARTICLE 9

RETIREMENT BENEFITS UNDER
COLLECTIVE BARGAINING AGREEMENTS

9.01  Eligibility for Employees Subject to a Co llective Bargaining
Agreement.
(a) Each Employee whose employment is cov ered by a collective

bargaining agreement to which the Company is a/pelnb, on or after September 15, 1952, shall hataénad the age of sixtfive (65), shall
have completed ten (10) or more Years of CredigwiSe and shall have ceased active Service saahhtled to receive the pension under
this Article 9.

(b) Effective January 1, 1976, an Employee to wiSirhsection (a) of this Section 9.01 applies wharisegmployment with the Company
five (5) or more years before the Normal Retiremf&gé shall be a Participant in the Plan and eutittea benefit after reaching Normal
Retirement Age based upon actual Years of Credtadice.

(c) Effective January 1, 1989, each Employee torwlsub section (a) of this Section 9.01 applies vaimoor after Septem ber 15, 1952, shall
have completed five (5) or more Years of Creditedv/i8e, and shall have ceased active Service kbadhtitled to receive a pension benefit
under the Plan regardless of the number of yegpsuicipation before retirement age.

9.02 Amount, Form, and Commencement of Retiremenelt. The monthly amount of pension payable pe@asioner retired pursuant to the
provisions of Section 9.01 of the Plan shall béo#isws:

(&) Normal Retirement.

(i) Wood-Ridge and Nuclear Facilities. With respctiny such pensioner whose Credited Service vithsthe Wood-Ridge and Nuclear
Facilities:

(A) With benefits payable commencing prior to Oepl, 1962, $6.00 multiplied by his Years of CrediService for any pension payments
due for months commencing on and after Octobe®14 but prior to October 1, 1976 and $6.25 mukiglby his Years of Credited Service
for any pension payments due for months commermingnd after October 1, 1976.
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(B) With benefits payable commencing on and aftetoBer 1, 1962 and prior to October 1, 1965, $é2&iplied by his Years of Credited
Service for any pension payments due for monthswencing on and after October 1, 1974 but prior ¢toBer 1, 1976 and $6.50 multiplied
by his Years of Credited Service for any pensioynpents due for months commencing on and after @ctbp1976.

(C) With benefits payable commencing on and aftetoer 1, 1965 and prior to October 1, 1968, $é&bltiplied by his Years of Credited
Service for any pension payments due for monthswencing on and after October 1, 1974 but prior ¢toBer 1, 1976 and $6.75 multiplied
by his Years of Credited Service for any pensioynpents due for months commencing on and after @ctbp1976.

(D) With benefits payable commencing on and aftetoBer 1, 1968 and prior to October 1, 1971, $mbltiplied by his Years of Credited
Service for any pension payments due for monthswencing on and after October 1, 1974 but prior ¢toBer 1, 1976 and $7.75 multiplied
by his Years of Credited Service for any pensioynpents due for months commencing on and after @ctbp1976.

(E) With benefits payable commencing on and afteto@er 1, 1971 and prior to October 1, 1974, $8&2&iplied by his Years of Credited
Service for any pension payments due for monthswencing on and after October 1, 1974 but prior ¢to@er 1, 1976 and $8.50 multiplied
by his Years of Credited Service for any pensioynpents due for months commencing on and after @ctbp1976.

(F) With benefits payable commencing on and afteto@er 1, 1974 and prior to October 1, 1976, $@d@iplied by his Years of Credited
Service for any pension payments due for monthswencing on and after October 1, 1974.

(G) With benefits payable commencing on and aftetoBer 1, 1976, $10.00 multiplied by his Years oédited Service for any pension
payments due for months commencing on and aftesk@ctl, 1976.
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(i) Buffalo Facility. With respect to any such méoner whose Credited Service was with the Buffaoility:

(A) With benefits payable commencing prior to Oepl, 1962, $4.75 multiplied by his Years of CrediService for any pension payments
due for months commencing on and after Octobef@&91

(B) With benefits payable commencing on or aftetaber 1, 1962 and prior to October 1, 1965, $5.0ltiplied by his Years of Credited
Service for any pension payments due for monthswencing on and after October 1, 1969.

(C) With benefits payable commencing on or aftetoDer 1, 1965 and prior to October 1, 1968, $5.28&iplied by his Years of Credited
Service for any pension payments due for monthsweneing on and after October 1, 1969.

(D) With benefits payable commencing on or aftetdDer 1, 1968 and prior to October 1, 1971, $6.2&iplied by his Years of Credited
Service for any pension payments due for monthsweencing on and after October 1, 1970.

(E) With benefits payable commencing on or aftetober 1, 1971 and prior to October 1, 1973, $6.28iplied by his Years of Credited
Service for benefit payments due prior to Febrdary972, becoming the sum of $6.25 multiplied by Years of Credited Service prior to
January 1, 1972 and $7.00 multiplied by his Ye&Gredited Service on and after January 1, 197bémefit payments due on and after
February 1, 1972.

(F) With benefits payable commencing on or aftetoDer 1, 1973, the sum of $6.50 multiplied by hesa¥s of Credited Service prior to
January 1, 1972 and $7.00 multiplied by his Ye&Gredited Service on and after January 1, 1972.

(G) With benefits payable commencing on or aftetoBer 1, 1974, the sum of $8.00 multiplied by hea¥s of Credited Service prior to
January 1, 1972 and $7.00 multiplied by his Ye&Gredited Service on and after January 1, 197pé&yments due on and after October 1,
1974.
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(H) With benefits payable commencing on or aftetdBer 1, 1975, $8.00 multiplied by his Years of @ited Service for payments due on .
after October 1, 1975.

(I) With benefits payable commencing on or aftevBlmber 1, 1977 and prior to November 1, 1978, time sf $8.00 multiplied by his Years
of Credited Service prior to January 1, 1978 an@®&®nultiplied by his Years of Credited Serviceam after January 1, 1978.

(J) With benefits payable commencing on or aftevéober 1, 1978, the sum of $8.00 multiplied byYesrs of Credited Service prior to
January 1, 1978 and $10.00 multiplied by his Ye&Gredited Service on and after January 1, 1978.

(K) With benefits payable commencing on or aftemvBlmber 2, 1980, the sum of:

(1) $8.00 multiplied by his Years of Credited Seevprior to January 1, 1978,

(2) $10.00 multiplied by his Years of Credited Seevirom January 1, 1978 through November 1, 1980,
(3) $11.00 multiplied by his Years of Credited Seevfrom November 2, 1980 through November 1, 1981,
(4) $12.00 multiplied by his Years of Credited Seevon and after November 2, 1981 through May 8519
(5) $13.00 multiplied by his Years of Credited Seevon and after May 4, 1985 through July 23, 1201@|

(6) $17.00 multiplied by his Years of Credited Seevon and after July 24, 1993.

(iii) Curtiss-Wright Flight Systems, Inc. Facilityith respect to any such pensioner whose Credi&sice was with the Curtiss-Wright
Flight Systems, Inc. Facility:

(A) With benefits payable commencing prior to Oepl, 1962, $4.75 multiplied by his Years of CrediService for any pension payments
due for months commencing on and after Octobef@&91
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(B) With benefits payable commencing on or after

October 1, 1962 and prior to October 1, 1965, $m0@iplied by his Years of Credited Service foyaension payments due for months
commencing on and after October 1, 1969.

(C) With benefits payable commencing on or aftetoDer 1, 1965 and prior to October 1, 1968, $5.28&iplied by his Years of Credited
Service for any pension payments due for monthswencing on and after October 1, 1969.

(D) With benefits payable commencing on or aftetdBer 1, 1968, $6.25 multiplied by his Years of @itred Service.

(iv) Marquette Metal Products Company. With respgeany such pensioner whose Credited Service ithsTlie Marquette Metal Products
Company:

(A) With benefits payable commencing prior to Oapl, 1962, $4.75 multiplied by his Years of CrediService for any pension payments
due for months commencing on and after Octobef@&91

(B) With benefits payable commencing on or aftetdber 1, 1962 and prior to October 1, 1965, $5.0ttiplied by his Years of Credited
Service for any pension payments due for monthsweneing on and after October 1, 1969.

(C) With benefits payable commencing on or aftetober 1, 1965 and prior to October 1, 1968, $5.2&iplied by his Years of Credited
Service for any pension payments due for monthswencing on and after October 1, 1969.

(D) With benefits payable commencing on or aftetdBer 1, 1968 and prior to October 1, 1971, $6.28iplied by his Years of Credited
Service for any pension payments due for monthsweneing on and after October 1, 1970.

(E) With benefits payable commencing on or aftetoDer 1, 1971 and prior to October 1, 1973, $6.2%iplied by his Years of Credited
Service for benefit payments due prior to Febrdary972, becoming the sum of $6.25 multiplied kg Yiears of Credited Service prior to
October 1, 1971 and $7.00 multiplied by his Yedr€mdited Service on and after October 1, 197 btarefit payments due on and after
February 1, 1972.
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(F) With benefits payable commencing on or aftetoDer 1, 1973, the sum of $6.50 multiplied by hesa¥s of Credited Service prior to
October 1, 1971 and $7.00 multiplied by his Yedr€mdited Service on and after October 1, 1971.

(G) With benefits payable commencing on or aftetoDer 1, 1974, the sum of $7.50 multiplied by hesa¥s of Credited Service prior to
October 1, 1971 and $7.50 multiplied by his Yedr€mdited Service on and after October 1, 1971.

(H) With benefits payable commencing on or aftetdBer 1, 1975, the sum of $7.50 multiplied by hesa¥s of Credited Service prior to
October 1, 1971 and $8.00 multiplied by his Yedr€redited Service on and after October 1, 1971.

() With benefits payable commencing on or aftetdder 1, 1976, the sum of $7.50 multiplied by h&a¥s of Credited Service prior to
October 1, 1971 and $9.00 multiplied by his Yedr€@dited Service on and after October 1, 1971%@100 multiplied by his Years of
Credited Service on and after November 1, 1979.

(v) Target Rock Corporation. With respect to angtspensioner whose Credited Service was with TdRgek Corporation:

(A) With benefits commencing on or after June 1§7.8nd prior to October 1, 1968, $6.25 multipligchiis Years of Credited Service, for
any pension payments due for months commenc irmpdrafter February 1, 1972.

(B) With benefits payable commencing on or aftetaber 1, 1968 and prior to October 1, 1971, $7.28iplied by his Years of Credited
Service, for any pension payments due for monthsneencing on and after February 1, 1972.

(C) With benefits payable commencing on or aftetober 1, 1971 and prior to June 1, 1975, his Yeafredited Service multiplied by $6.
for any pension payments due for months commermingnd after October 1, 1971 but prior to Febrdary972 and by $8.00 for any pens
payments due for months commenc ing on or afteruzet 1, 1972.

(D) With benefits payable commencing on or aftareli, 1975 and prior to May 1, 1977, $9.00 mukiglby his Years of Credited Service
for any pension payments due for months commenmingnd after June 1, 1975.
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(E) With benefits payable commencing on or afteyMa1977, the sum of $9.00 multiplied by his Yeafr€redited Service prior to May 1,
1977 and $10.00 multiplied by his Years of CrediBanlvice on and after May 1, 1977 for any pens&yngents due for months commencing
on and after May 1, 1977.

(F) $11.00 multiplied by his Years of Credited Segvon or after May 1, 1981 for any pension paymeiie for months commencing on and
after May 1, 1981, $12.00 multiplied by his Yeaf<oedited Service on and after May 5, 1982 for pagision payments due for months
commencing on and after May 5, 1982, $13.00 mugiipby his Years of Credited Service on and aftayM, 1984 for any pension payments
due for months commenc ing on and after May 7, 1984.00 multiplied by his Years of Credited Seevim and after May 6, 1985 for any
pension payments due for months commencing on fi@dMay 6, 1985, and $15.00 multiplied by his Yeaf Credited Service on and after
May 5, 1986 for any pension payments due for mootimsmencing on and after May 5, 1986.

(G) Seventeen Dollars ($17.00) multiplied by hisaieof Credited Service with TARGET ROCK CORPORAMNMow known as
CURTISS-WRIGHT FLOW CONTROL CORPORATION, on or aftgugust 1, 1994 for any pension payments due fontins commencing
on or after August 1, 1994. The benefit under shilsparagraph (G) is only available for those ummbers who did not elect to participate
in the CURTISS-WRIGHT CORPORATION SAVINGS AND INVEMENT PLAN.

(H) Nineteen Dollars ($19.00) multiplied by his yeaf Credited Service with CURTISS-WRIGHT FLOW CDOROL CORPORATION on
or after August 1, 1997 for any pension paymen&sfdumonths commencing on or after August 1, 199venty-One Dollars ($21.00)
multiplied by his years of Credited Service with RUSS-WRIGHT FLOW CONTROL CORPORATION on or afteudust 1, 1998 for any
pension payments due for months commencing onter Afigust 1, 1998.

(b) Early Retirement. On or after January 1, 1989 Bmployee who has attained age fifty-five (55) hot age sixty-five (65) and who has
five (5) or more Years of Credited Service mayreeét his option, and for any such Employee whioegtvith benefits which first could
commence on or after October 1, 1965, the montahsjpn payable to him shall be either:
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(i) a pension commencing at age sifitye (65) deter mined in accordance with Sectidd?ga) of the Plan and based upon his Credited &
at the time of his early retirement, or

(i) a pension commencing on the first day of thenth selected by him at the time of his early estient which is after such retirement and
prior to age sixty-five (65) in an amount equattie amount that would have been payable at agg-fie (65) on the basis of his Credited
Service at the time of early retire ment, multigligy the applicable percentage set forth in thiefahg table (Schedule F):

Attained Age at the Time

Pension Commences Perc ent*
64 9 7.0
63 9 4.0
62 9 1.0
61 8 8.0
60 8 5.0
59 7 9.6
58 7 4.2
57 6 8.8
56 6 3.4
55 5 8.0

* To be prorated on the basis of the Employeesragtl age plus the number of complete months (theetif a year) since his last birthday.

If an Employee's Credited Service at the time sfdarly retirement is in excess of twenty (20) getdren the amount of the monthly pension
payable to such an Employee as determined abolldbshiacreased by:

(A) one tenth (1/10) of one percent (1%) for eanh-tenth (1/10) year of such Employee's CreditadiSzin excess of twenty
(20) years up to a maximum increase of ten perdd¥t) with respect to benefits which first couldreoence on or after October 1, 1965 and
prior to October 1, 1968, or
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(B) two-tenths (2/10) of one percent (1%) for eank-tenth (1/10) year of such Employee's Crediedi€e in excess of twenty

(20) years up to a maximum increase of ten perd€t) with respect to benefits which first couldranence on or after October 1, 1968,
in no event shall the total monthly pension payablsuch Employee under this Section 9.02(b) batgréhan the amount of monthly pens
that would have been payable to him at age sixtg-f65) on the basis of his Credited Service atithe of early retirement.

(c) Total and Permanent Disability Retirement.

(i) An Employee with at least five (5) Years of @ited Service who is actually at work for the Compar is on an Compangpproved Leav
of Absence on or after January 1, 1989, who sules#do September 15, 1952 becomes totally and pently disabled prior to attaining a
sixty-five

(65), shall be eligible for a disability pensionheseinafter provided.

(i) An Employee shall be deemed to be totally ped manently disabled when on the basis of meeéidgdence satis factory to the Company
he is found to be wholly and permanently prevertesh engaging in any occupation or employment fage or profit as a result of bodily
injury or disease, either occupational or non-oetigpmal in cause, provided, however, that no Emgioghall be deemed to be totally and
permanently disabled for the purposes of the Rlhisidisability resulted from a self-inflicted imjy, or a hostile act of a foreign power, or
resulted from service in the Armed Forces of anyntxy, unless his benefits could first commenc®poafter January 1, 1989, and he has
accumulated five (5) Years of Credited Serviceaisiach hostile act or since leaving service in frched Forces.

(iii) The monthly pension payable to a disabiligrpsioner shall be in accordance with Section @)0@f(the Plan, based on Credited Service
at the date of disability.

(iv) In addition to the monthly pension provided fo subparagraph (iii), there shall be payabla thsability pensioner during the continua
of his total and permanent disability until he etseage sixty-five (65), or, if earlier, until tliate at which such disability pensioner becomes
or could have become entitled to an unreduced Be8ecial Security benefit for age for disabililymonthly amount equal to:
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(A) $5.20 multiplied by his Years of Credited Seevat the date of disability, but not more thanG1@ith respect to a monthly pension that
first could commence prior to October 1, 1968,

(B) $6.00 multiplied by his Years of Credited Seevat the date of disability, but not more thanG§1&ith respect to a monthly pension that
first could commence on or after October 1, 1968, a

(C) $10.00 multiplied by his Years of Credited Seevat the date of disability, but not more thaBh2with respect to a monthly pension that
first could commence on or after March 1, 1978.

(v) Any disability pensioner may be required to sittto medical examination at any time during eatient prior to age sixty-five (65), but
not more often than semi-annually, to deter minetivér he is eligible for continuance of the disabjpension. If, on the basis of such
examination, it is found that he is no longer diedtor if he engages in gainful employment, exéeppurposes of rehabilitation as
determined by the Company, his disability pensidhagase. In the event the disability pensionéuses to submit to medical examination,
his pension will be discontinued until he submitgxamination.

(vi) Metal Improvement Company Inc. Columbus Diwisi With respect to any such pensioner whose @Gedervice is with the METAL
IMPROVEMENT COMPANY, INC. COLUMBUS DIVISION.

With benefits commencing on or after January 1619%n Dollars ($10.00) multiplied by his YearsGredited Service on or after January 1,
1996, for any pension payments due for months caming on or after January 1, 1996. Credited Serfdaceesting purposes shall
commence January 1, 1996.

(vii) Metal Improvement Company, Inc. Vernon Diasi With respect to any such pensioner whose @Gedervice was with the METAL
IMPROVEMENT COMPANY, INC. VERNON DIVISION:
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With benefits commencing on or after October 1,6, %ix Dollars ($6.00) multiplied by his Years ofe@ited Service on or after October 1,
1996, for any pension payments due for months caming on or after October 1, 1996. Credited Serfaceresting purposes shall
commence October 1, 1996.

(viii) Metal Improvement Company, Inc. Addison Dgion. With respect to any such pensioner whoseitee&ervice was with the METAL
IMPROVEMENT COMPANY, INC. ADDISON DIVISION:

With benefits commencing on or after November 86, %our Dollars ($4.00) multiplied by his YearsGredited Service on or after
November 1, 1996, for any pension payments duenfmrths commencing on or after November 1, 1996dit@ Service for vestin
purposes shall commence November 1, 1996.

(d) Retention of Deferred Pension.

(i) An Employee who loses Credited Service in adaoce with
Section 9.03(c) of the Plan prior to the age atcWliie is eligible for early retirement in accordamdgth Section 9.02(b) of the Plan, shall be
eligible for a deferred pension; provided, that:

(A) If such loss was on or after September 15, 1&% prior to September 30, 1962, such Employeethd at least twenty (20) Years of
Credited Service; or

(B) If such loss was on or after September 30, I8&Pprior to September 30, 1965, such Employé&ereit
(1) then had at least ten (10) Years of Creditatti&e and had attained his fortieth (40th) birthdary

(2) then had at least twenty (20) Years of Cred8edvice accrued through (i) the calendar year 196#) the date of his loss of Credited
Service, whichever is earlier; or

(C) If such loss was on or after September 30, 186&8h Employee then had at least ten (10) Yea@edited Service; or
(D) If such loss was on or after January 1, 1988h€Employee then had at least five (5) Years efd@ed Service.
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(i) The monthly amount of such deferred pensiomenencing at age sixty-five (65) for Employeesielig therefor in accordance with
Section 9.02(a) of the Plan shall be as shown hre@ale A attached hereto for the Wood-Ridge FaciBchedule G attached hereto for the
Buffalo Facility, Schedule C attached hereto fa @urtiss-Wright Flight Systems Facility, and SalledD attached hereto for the Target
Rock Facility. The deferred pension rates for Mattpiare the same rates as shown in Section X2 @f)the Plan for the Marquette
Facility.

(iii) For Employees who became eligible for a defdrpension before January 1, 1976:

Upon written request to the Company by a former Bgge eligible for a deferred pension in accordanitk this Section 9.02(d), such
deferred pension shall be payable on the firstafaiie month following the later of (a) the monthwhich such former Employee attains age
sixty-five

(65), or effective October 1, 1962, age sixty (@&0)(b) the month during which the Company receisgsh written request, provided, that any
deferred pension commenc ing after age sixty (6@)mior to age sixtyive (65) shall be the amount in accordance witbtisa 9.02(a) of th
Plan, reduced by sixth-tenths (6/10) of one pertE) (Schedule D) for each complete calendar mbwptivhich such former Employee is
under the age of sixtfive (65) at the time such deferred pension comregnthe written request must be received by thegaomnot earlie
than sixty (60) days prior to his sixtieth (60tlwtday.

(iv) For Employees who became eligible for a defdnpension on or after January 1, 1976:

Such deferred pension benefit shall be payabldefiitst day of the month following the later o {ae month in which such former
Employee attains age fiftfive (55), or (b) sixty (60) days from the date thempany receives such written request; providatiahy deferre
pension benefit commencing after age fifty-five)(&Bd prior to age sixty-five (65) shall be the amiin accordance with Section 9.02(a) of
the Plan, reduced by six-tenths (6/10) of one per(Es) for each complete calendar month by whigthdormer Employee is under the age
of sixty-five (65) at the time such deferred pensitommences. The written request must be receiyeédebCompany not earlier than sixty
(60) days prior to his fifty-fifth (55th) birthday.
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(e) Optional Survivor Benefit Election.

() An Employee retiring with benefits payable coems ing on or after January 1, 1989, in accordaittethe normal, early or total and
permanent disability retirement provisions of tAisicle 9, where an Employee is age fifiye (55) or older, or who loses Seniority on ctez
January 1, 1989 and is eligible for a deferred jenisenefit in accordance with Section 9.02(d)nhef Plan, will, unless waived, receive an
adjusted amount of monthly pension benefit to ptewthat, if his or her designated Spouse shaiMvireglat his or her death after the survivor
benefit becomes effective, a survivor benefit shalpayable to such Spouse during his or her fulifieéime.

(A) The Employee may designate as a beneficiag/ sfrvivor benefit only the person who is his ar 8pouse at such time and who has been
his or her Spouse for at least one (1) year imntelgiarior to the date of benefit commencement.hSirsignation must be accompanied by
proof of marriage and date of birth of Spouse.

(B) An Employee who is entitled to a total and pament disability benefit prior to attaining ageyfifive (55) shall have such benefit adjus
to provide the survivor benefit, if not waived, effive the first day of the month following histwer fifty-fifth (55th) birthday.

(C) A survivor benefit shall be irrevocable at fteaits effective date if the Employee and theigiegted Spouse both shall be living at such
time.

(D) The survivor benefit shall become effectivendtt waived, on the commencement date of the Eneglsymonthly benefit and payable on
and after the first day of the month following {ensioner's death.

(E) If the amount of monthly pension benefit thatuld be payable to the Employee, in accordance suiiparagraph (i) of this
Section 9.02(e), shall be less than $30.00 a m¢mthgption set forth in this
Section 9.02(e) shall not be avail able.

(i) For an Employee receiving a pension benefthvei survivor benefit adjustment in accordance withparagraph (i) of this Section 9.02

the reduced amount of his monthly pension benefitrred to in subparagraph

(i) shall be equal to an amount determined by mlyitig the monthly pension benefit otherwise pagablthe Employee by ninety percent
(90%) if the Employee's age and his designated Speage are the same (the age of each for thegaapereof being the age at his or her
last birthday prior to the effective date of thevduor benefit); or, if such ages are not the sasoeh percentage shall be increased by one-hal
of one percent (1/2%), up to a maximum of one hedgrercent (100%), for each year that the desidrigpeuse’'s age exceeds the Emplo
age and shall be decreased by one-half of one mgfbR@%) for each year that the designated Spsasgg is less than the Employee's age.
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(iii) The survivor benefit payable to the surviviSgouse of a retired Employee in accordance witagraph 1 and who dies after such ber
becomes effective, shall be a monthly benefit fier further lifetime of such surviving Spouse equodifty- five percent (55%) of the reduced
amount of such Employee's monthly pension bensfitedermined in accordance with Section 9.02(éhePlan for any such Employee with
benefits payable commencing on or after Octob&®65.

(iv) Effective August 23, 1984, a survivor benefiigt waived, shall be paid to a surviving Spousa wésted active participant not eligible for
early retirement or a vested deferred participam was credited with at least one (1) Hour of SErndgubsequent to August 22, 1984 not
eligible for early retirement at the date the g@pint would have been eligible for early retiremniem reduced in accordance with the tables
below.

For Coverage While The

Participant's Age Is Monthly Percentages
Under 35 .01%
35-45 .02%
45 - 54 and 11 months .04%

(v) Effective August 23, 1984, a survivor bengfiay not be waived by the participant without thegant of the partic ipant's Spouse. Such
consent for a waiver must be in writing and eithetarized or withessed by a member of the Boawidohinis tration. Notwithstanding this
consent requirement, if the participant establighdhe satisfaction of the Board of Administratiiat such written consent cannot be
obtained because:
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(A) there is no Spouse;
(B) the Spouse cannot be located; and

(C) of other circumstances if the Secretary of theasury may by regulation prescribe the partidigaiection to waive coverage will be
considered valid if made within the Applicable Eien Period.

A Participant who will not yet attain age thirtyi (35), as of the end of any current Plan Yeas; make a special qualified election to waive
the Qualified Preetirement Survivor Annuity for the period begingion the date of such election and ending on tseday of the Plan Ye

in which the Participant will attain age thirty-6\(35). Such election shall not be valid unlessRasicipant receives a written explanation of
the Qual ified Pre-Retirement Survivor Annuity. TQealified Pre-Retire ment Survivor Annuity covegagill be automatically reinstated as
of the first day of the Plan Year in which the Rapant attains age thirtfive (35). Any new waiver on or after such datelksha subject to th
full requirements of this Section.

The Plan Administrator shall provide each Partintpaithin the applicable period for such Participanwritten explanation of the Qualified
Pre-Retirement Survivor Annuity in such terms amduch a manner as would be comparable to thereagia provided for meeting the
requirements applicable to a Qualified Joint and/sar Annuity.

The applicable period for a Participant is whictresethe following periods ends last:
(1) the period beginning with the first day of

the Plan Year in which the Participant attains thygy-two (32) and ending with the close of tharflyear preceding the Plan Year in which
the Participant attains age thirty-five (35);

(2) areasonable period ending after the individeslomes a Participant;
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(3) areasonable period ending after the subsiaysf ceases to apply to the Participant;
(4) areasonable period ending after this Artiaist fapplies to the Participant.

Notwithstanding the foregoing, notice must be pded within a reasonable period ending after sejosraf Service in case of a Participi
who separates from Service before attaining aggytfive (35).

For purposes of the preceding paragraph, a reaopabiod ending after the enumerated events destin Subparagraphs (2), (3) and (4) of
this

Section 9.02(e) is the end of the two (2) yearqeehieginning one (1) year prior to the date thdiegiple event occurs and ending one year
after that date. In the case of a Participant vdpagtes from Service before the Plan Year in wagdhthirtyfive (35) is attained, notice sh

be provided within the two (2) year period begirmnone year prior to separation and ending one

(1) year after separation. If such a Participaatehfter returns to employment with the Compang applicable period for such Participant
shall be redetermined.

Notwithstanding the other requirements of the Ptlaa respective notices prescribed in the Plan moaype given to a Participant if the P

fully subsidizes the cost of a Qualified Joint &wtvivor Annuity or Qualified Pre-Retirement SureivAnnuity, and the Plan does not allow
the Participant to waive the Qualified Joint anadvBwr Annuity or Qualified Pre-Retirement SurvivAnnuity and does not allow a married
Participant to designate a non-Spouse Benefickoy purposes of the Plan, the Plan fully subsidibescost of a benefit if, under the Plan, no
increase in cost or decrease in benefits to thiéciReamt may result from the Participant's failtmeelect another benefit. Prior to the time the
Plan allows the Participant to waive the Qualifir@-retirement Survivor Annuity, the Plan may rnierge the Participant for the cost of such
benefit by reducing the Participant's benefits uitle Plan or by any other method.

(f) Employees Not Actively at Work. The absencanfEmployee from active work at the time he wowdcebgible to retire under the Plan
shall not preclude his retirement without returmttive work, provided that such absence is duaytoff, medical leave or other Company
approved leave of absence commencing subsequ&eptember 15, 1952 and provided there has beeysa®f Credited Service.
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(g9) Pension Payments.

(i) Pensions shall be paid monthly. The first mbnffayment of an Employee's pension other thandi@a and permanent disability shall be
on the first day of the month following the monthwhich the Employee actually retires or, in theecaf early retirement, the later date
selected by the Employee in accordance with Se&ida(b)(i) or (ii) of the Plan, and the pensiomalsbe payable monthly during his lifetime
thereafter.

(i) Total and permanent disability pensions shellpayable to the disability pensioner (A) on tin&t flay of the month following the date the
required proof of such disability is received bg thompany, or (B) the first day of the month follogithe completion of a period of total and
permanent disability of six (6) months, whicheglater, and thereafter shall be payable monthiindithe continuance of total and
permanent disability while he remains eligible $och benefits.

(iii) In determining the pension payable to any siener, a deduction shall be made equivalent toradiny part of the following benefits
payable to such pensioner by reason of any laweofJnited States, or any political subdivision &wody which has been or shall be enacted;
provided, that such deduction shall be to the extteat such benefits have been provided by premitemes or other payments paid by or at
the expense of the Company:

(A) Workers' Compensation (except fixed statutasyments for loss of any bodily member); providealyaver, that this subparagraph shall
not be applicable with respect to the monthly p@mgiayable to any pensioner for months commenaingnal after October 1, 1965 except as
provided in subparagraph (C) below.

(B) Disability benefits, other than a Primary Insnce Amount payable under the Federal Social Sgdhet as now in effect or as hereafter
amended, or a benefit specified in subparagraphlfove.

(C) Workers' Compensation (including hearing, putiany, ocular, and other occupational disease acidextt claims, but excluding statutory
payments for loss of any physical or bodily memlsersh as a leg, arm or finger) for Workers' Comp#aor awards granted subsequent to
March 1, 1978, for Wood-Ridge and Nuclear, Jan@ai4978 for Caldwell facility, May 5, 1978 for TaigRock, and August 1, 1988 for
Buffalo.
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(h) Death Benefits.

(i) On or after January 1, 1989, upon the deatbreeafetirement of an Employee who had attainediétgefive (55) and had at least five (5)
Years of Credited Service, a death benefit shafidyable under the Plan to his surviving Spousehvihall be a monthly pension determi
as if the Employee had retired under the earlyoomal retirement provisions of the Plan, whicheweuld apply at his age as of the date of
his death, with monthly payments commencing orfitseday of the month following the date of hisatle, and had a survivor benefit
adjustment in accordance with Section 9.02(e) efRtfan; provided, however, that:

(A) No such benefit shall be payable for any manttvhich the surviving Spouse is entitled to reeea/Transition or Bridge Survivor Incor
Benefit under a Group Life Insurance Plan of thenpany; and

(B) If no qualified Spouse shall survive the Emmeyor if the qualified Spouse's death shall owdile receiving a Transition or Bridge
Survivor Income Benefit under a Group Life Insuraftan of the Company, no death benefit shall lyalde under this paragraph.

(if) Upon the death of a pensioner who retired vbigmefits which first could commence on or aftetdber 1, 1965 in accordance with the
early, normal, automatic, or total and permanesdahility retirement provisions of the Plan, thettidzenefit under the Plan shall be $1,000,
reduced by any amounts under a Group Life Insur&fae of the Company which were paid to the peresidring his lifetime or are paya
by reason of his death.

Notwithstanding any provision in this Plan to tlwtary, a pensioner whose Credited Service wds thvé Buffalo Facility, the death bene
shall be increased to $2,000 effective Septemb#834 and $3,000 effective September 1, 1995.
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(iii) Payment of the death benefit after retiremsimall be made in a lump sum to a surviving berafiadesignated by the pensioner or,
otherwise, to his estate.

(iv) There shall be no death benefit under the Blaamy time by reason of the death of an Empl&igéble for, or in receipt of, a deferred
pension as provided for in Section 9.02(d) of tlkenP

9.03 Credited Service. The following provisionslshpply to Employees to whom Section 9.01 of thenRapplies:

(a) Credited Service Prior to September 15, 1952.

(i) Credited Service prior to September 15, 195#Idbe computed to the nearest one-tenth (1/10) ged shall be the sum of:
(A) the number of years following the Employee'siSdty date with the Company and preceding Septmib, 1952, plus

(B) any period or periods of Service as an hourlgalaried Employee of the Company preceding thel&yee's Seniority date with the
Company, provided that if there was an intervalatdo two (2) years or more between periods of eympknt with the Company beginning
with the last day of active Service in the emploptienmediately preceding such interval, no Seryider to such interval shall be counted,
except this provision shall not apply to any sudlerival commencing on or after August 1, 1945, emding on or before December 31, 1949.

(b) Credited Service Subsequent to September B,.19

(i) Subparagraph (A) of this Section 9.03(b)(i) lsba applicable for the period of time prior tandary 1, 1976. Sub paragraphs (B) and (¢
this Section 9.03(b)(i) shall be applicable to pleeiod of time subsequent to January 1, 1976.

(A) For purposes of vesting and for purposes ofwalmf benefits prior to January 1, 1976, CredBedvice, commencing with September
1952 and thereafter, shall be computed for eadndal year for each Employee on the basis of hmats compensated by the Company
during such calendar year and prior to his attaimige sixty-eight (68). Any calendar year in whicl Employee has one thousand seven
hundred (1,700) or more compensated hours shalbbeted a full calendar year. Where his total h@aorapensated during a calendar year
are less than one thousand seven hundred (1,7069, loproportionate credit shall be given to tharast one-tenth (1/10) of a year according
to Schedule A attached hereto. For the calendari@s2 no more than a year's credit will be giveeiuding credit for Service prior to
September 15, 1952.
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(B) For the purpose of vesting only, Credited Sesviommencing with January 1, 1976 shall be contpfateeach calendar year for each
Employee on the basis of total hours com pensatedebCompany during such calendar year. Any calegdar in which the Employee has
one thousand (1,000) or more compensated hounsbghebunted a full calendar year. Where his totalrs compensated during a calendar
year are less than one thousand seven hundred{ha@Qrs, a proportionate credit shall be givethtonearest or-tenth (1/10) of a year.

(C) For the purpose of accrual of benefits afteiuday 1, 1976, subparagraph (i) of this Sectio3@pPshall continue to apply.
(i) For the purpose of computing Credited Servioayrs of pay at premium rate shall be computestragght time hours.

(iiif) For the purpose of computing compensated baunder subparagraph (i) of this Section 9.03Employee who, after September 15,
1952, shall be absent from work because of ocdopaltinjury or disease incurred in the courseisfdmployment with the Company, and
account of such absence receives Workers' Compensatile on Company approved Leave of Absencd) bieacredited with the number
hours that he would have been regularly schedalegbtk during such absence, provided that no Engaahall be credited with Service
under this paragraph after retire ment.

(iv) Any Employee who may be transferred subseqteeptember 15, 1952 from employment that isefigible for the benefits of the Ple
to employment that is eligible for such benefitselshave credited to the nearest one-tenth (181@)year any Credited Service he had as of
the date of such transfer; provided, that therd lkeano duplication of Credited Service,
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nor, Credited Service of more than one (1) yeaeépect to any calendar year.
(v) An Employee who has Seniority and who:

(A) leaves the employment of the Company to effiterArmed Forces of the United States and retakesmgloyment rights with the Compe
under the re-employment provisions of the Univekdéitary Training and Service Act of 1948, as arded, and who, during the period he
retains such re-employment rights, returns to viorkhe Company or reports to the Company andvsrgleave of absence or laid off status,
shall be credited with Future Service at the ratey (40) hours per week during the period heudanormally have worked for the
Company during the period he was in the Armed Fofoethe number of hours that the Company is eefjuscheduled to work if less than
forty (40) hours), or

(B) after September 30, 1968, is given a medicaldeof absence approved by the Company, shalldutited with Future Service at the rat
forty (40) hours per week during the period he wiaubrmally have worked for the Company while ontsoeedical leave of absence;
provided, that the Employee otherwise had at leasthundred seventy (170) compensated hours dilmingalendar year in which such
medical leave of absence commenced, except thio8&:03(b) shall not apply to any absence to Widection 9.03(b)(iii) would apply.

(c) Loss of Credited Service.

(i) After September 15, 1952, an Employee of thenBany will lose all Credited Service for purposéghe Plan and if re-employed shall be
considered as a new Employee of the Company fgrgsas of the Plan:

(A) if the Employee quits,
(B) if the Employee is discharged or released,
(C) if the Employee loses his Seniority for anyestheason.
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The provisions of this paragraph shall not affecEaployee's entitlement to any benefit under tlaa Bor which he is eligible at the time of
his loss of Credited Service.

(i) Effective January 1, 1976 for purposes of istaind accrual of benefits, any Employee undePthe whose employment is terminated
and is later re-employed by any other facility droly owned subsidiary of the Company which haspaeld the Plan will be entitled to
Credited Service as follows:

(A) if entitled to a vested benefit at the timet@fmination, the pre-break and post-break Servideoe aggregat ed.

(B) if not entitled to a vested benefit at the tioféermination, the pre-break and post-break $ersubsequent to January 1, 1976 will be
aggregated only if his period of absence is lean five (5) years.

(d) Restoration of Lost Credited Service.

(i) Anything in the Plan to the contrary notwithsteing, any Employee who has Seniority with the @any on or after September 30, 1968
will be entitled to have any Credited Service vatlth Company, which he previously lost in accordamith subparagraph (ii) of Section
9.03(a) of the Plan or subparagraph (i) or (iipettion 9.03(c) of the Plan, restored for purpafentitiement to and computation of any
benefit under the Plan, provided that:

(A) In the case of an Employee who lost such Ceeld&ervice prior to October 1, 1968 and who (i) ®asiority on September 30, 1968, such
Employee applies to such Company for restoratiosuch lost Service prior to July 1, 1969 or (iiedamot have the Seniority on September
30, 1968 but thereafter acquires Seniority, suclplByee applies for restoration of such lost CratiBervice within ninety (90) days of re-
employment by such Company.

(B) Effective January 1, 1976 any Employee haviegi&rity with the Company on or after January I7@ %ill be entitled to have any
Credited Service with the Company which he hadiptesly lost in accordance with Section 9.03(c)lef Plan restored automatically.
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(i) Effective January 1, 1976, any Employee inéddn subparagraphs (i)(B) and (ii)(B) of Sectio@83c) of the Plan shall be entitled to the
benefit specified in this Section 9.03(d).

9.04 Definitions. For purposes of this Article Betfollowing definitions shall apply:

(a) "Board of Administration" means equal membehsclv shall be appointed by the Company and equatlees which shall be appointed
by the respective union. Such Board of Administratshall have the powers enumerated in the coliettargaining agreements attached
hereto.

(b) "Salaried or Hourly Employee" means an Employ&e is carried on the payroll records of the Comypas receiving Compensation on a
weekly, bi-weekly, semi-monthly, monthly or annbakis.

(c) "Seniority" shall have the meaning as definadar the respective collective bargaining agreement
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ARTICLE 10

MERGER OF METAL IMPROVEMENT COMPANY, INC. AND
CURTISS-WRIGHT FLIGHT SYSTEMS/SHELBY, INC.

CONTRIBUTORY RETIREMENT PLANS

10.01 Merger Date. On the Effective Date of tharPthe METAL IMPROVEMENT

COMPANY, INC. RETIREMENT INCOME PLAN and CURTISS-WRHT FLIGHT SYSTEMS/SHELBY, INC. CONTRIBUTORY
RETIREMENT PLAN (herein after referred to individlyeas a "Merged Plan" or collectively as "Mergddi%") were merged into the Plan.
The following provisions shall apply under the Planthe individuals at METAL IMPROVEMENT COMPANYNC. and CURTISS-
WRIGHT FLIGHT SYSTEMS/SHELBY, INC. who were non-am Employees on the Effective Date or narien Employees hired after s
date.

10.02 Eligibility.

(a) Notwithstanding any other provision of thisriPta the contrary, a non-union Employee of eith&TAL IMPROVEMENT COMPANY,
INC. or CURTISS-WRIGHT FLIGHT SYSTEMS/SHELBY, IN@mployed by said companies on August 31, 1994 blealbme a
Participant of this Plan on the Effective Date.

(b) Any future Employee of METAL IMPROVEMENT COMPAX INC. or CURTISS-WRIGHT FLIGHT SYSTEMS/SHELBY, I8l shall
be eligible to participate in the Plan as of thérfEDate coinciding with or next following the date completes his Year of Eligibility Servi

10.03 Retirement Benefits.

(a) With respect to a "participant” in either oé thlerged Plans who retired, died, became disabletrminated Service with "vested
benefits" under either of the Merged Plans prigséptember 1, 1994 (irrespective of whether benbfive commenced as of that date), the
Plan will pay to, or in respect of, that "partiaipathe benefits provided under the applicableisaatf the respective Merged Plan in
accordance with the terms thereof (and that peshaii have no rights under the other terms of ).
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(b) With respect to a Participant who satisfiesatigibility requirements of Section 10.02 of thiar, if he retires, dies, becomes disabled or
terminates Service on or after September 1, 19@4Ptan will pay to, or in respect of, that Papt#it the benefits provided under Articles -
and 8 of this Plan in accordance with Articles 47 &nd 8 of the Plan.

For purposes of determining a Participant's benefiter this paragraph (b), references to Prior Plgkticle 6 of the Plan shall mean the
respective Merged Plan.

For purposes of Section 1.05 of the Plan, a Ppartls earnings with METAL IMPROVEMENT COMPANY, IN©r CURTISS-WRIGHT
FLIGHT SYSTEMS/ SHELBY, INC. prior to September1894 shall be included in the calculation of FiAakrage Compensation.

(c) For purposes of determining a Participant'slfienunder this Article 10, a Participant shalldsedited with his participation in the
respective Merged Plan as of August 31, 1994.

(d) Notwithstanding any provision in this Plan e tcontrary, any former participant under the METMPROVEMENT COMPANY, INC.
RETIREMENT INCOME PLAN shall not qualify for a ddabenefit under Section 8.02 of the Plan.

10.04 Prior Accrued Benefit. Notwithstanding anleatprovision of this Plan to the contrary, in mspof periods prior to August 31, 1994, a
Participant who was formerly covered under eitfehe Merged Plans shall be credited with an aathenefit under this Plan equal to his
"retirement benefit" under the respective MergeghRis of August 31, 1994.

10.05 Vesting.

(a) With respect to a Participant who satisfiesalgibility requirements of Section 10.02 of thia®, he shall be vested in his retirement
benefits in accordance with Article 5 of the Plan.

(b) Notwithstanding the provisions of Article 5thie Plan, the vesting percentage of a Participahno (s described in (a) hereinabove and
who was a participant in either of the Merged Plassf August 31, 1994) in his or her retirememtdfig shall not be less than the vesting
percentage as provided under the terms of the cégpdvierged Plan.
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(c) For purposes of Article 5 of the Plan, a Pgtiot who is described in (a) hereinabove shakikecvesting credit for his number of full
Years of Service under the terms of the respedfigrged Plan as of August 31, 1994, and his numbkloars of Service for the period from
January 1, 1994 to August 31, 1994, to the extasdited for vesting purposes under the respectigegbtd Plan as of August 31, 1994.

10.06 Transfer of Assets. As of a date fixed inbagdance with law, the assets held under the MeRlaals shall be transferred to the Trust
Fund.
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ARTICLE 11
ADMINISTRATION

11.01 Plan Administrator. The President shall appaiCommittee. The Committee shall consist ofdl{@ or more persons designated by
President. Members of the Committee and its offieerd agents may participate in the benefits uthdePlan if otherwise eligible to do so.
The members of the Committee shall serve at thesple of the President and the President shallispgcces sors to fill any vacancies in
the Committee.

11.02 Committee's Authority and Powers. The Conemitthall administer the Plan, except where thatgbdine Plan is pursuant to a
collectively bargained agreement and in such daseaigree ment shall govern the administratiomaf part of the Plan. The Committee shall
have the exclusive discretionary authority and paweletermine eligibility for benefits and to ctmg the terms and provisions of the Plan,
determine questions of fact and law arising underRlan, direct disbursements pursuant to the Btahexercise all other powers specified
herein or which may be implied from the provisidreseof. The Committee may adopt such rules foctmeluct of the administration of the
Plan as it may deem appropriate.

11.03 Delegation of Duties. The Committee may daieguch of its duties and may engage such exgautsther persons as it deems
appropriate in connection with administering thar?|

11.04 Compensation. No member of the Committed sdadive any Compensation for his services as.such

11.05 Exercise of Discretion. Any person with amgcaetionary power in the administration of therPéaall exercise such discretion in a
nondiscriminatory manner and shall discharge hiedwvith respect to the Plan in a manner congistéh the provisions of the Plan and
with the standards of fiduciary conduct containeditle I, Part 4, of ERISA.

11.06 Fiduciary Liability. In administering the Rlaneither the Committee nor any member of the Citteennor any person to whom the
Committee delegates any duty or power in connedtitim administering the Plan shall be liable, exdaghe case of his own willful
misconduct, for:

-90-



(a) any action or failure to act,

(b) the payment of any amount under the Plan,

(c) any mistake of judgment, or

(d) any neglect, omission or wrongdoing of any othember of the Committee.

No member of the Committee shall be personallyldiaimder any contract, agreement, bond, or ottgtriment made or executed by hinr
on his behalf as a member of the Committee.

11.07 Indemnification by Company. To the extentecmnpensated by insurance or otherwise, the Comglaailyindemnify and hold harmle
each member of the Committee, and each partneEamdoyee of the Company designated by the Commiittearry out any fiduciary
responsibility with respect to the Plan, from ang all claims, losses, damages, expenses (includingsel fees approved by the Company)
and liabilities (including any amount paid in setlent with the approval of the Company), arisirogrfrany act or omission of such member,
or partner or Employee, except where the samedisiplly determined or is determined by the Comptmige due to willful misconduct of
such member or Employee. No assets of the Planbmaged for any such indemnification.

11.08 Plan Participation by Fiduciaries. No penato is a fiduciary with respect to the Plan shallgrecluded from becoming a Participant
upon meeting the requirements for eligibility.
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ARTICLE 12
AMENDMENT AND TERMINATION OF PLAN
12.01 Amendment. The Company may at any time ard fime to time amend the Plan by written instrumprovided, that:

(&) no amendment that affects the rights and ofidigs of the Trustee shall be effective without iréiten consent of the Trustee, unless such
amendment is necessary for the qualification oftam under Section 401(a) of the Code or to amotdal or potential liability of the
Company with respect to the Plan, including, withiduaitation, liability to make future contribu tis;

(b) no amendment shall cause the Trust Fund teséd ather than for the exclusive benefit of Pastiots and their Beneficiaries;

(c) if any amendment changes the vesting provisidnise Plan, within sixty (60) days after recetywritten notice of such amendment (or
such longer period as may be prescribed by CodoBetl1 or the regulations promulgated thereund@ePBar ticipant who has completed at
least three (3) Years of Service may file with @@mmittee an election to have his vested interekid retirement benefit computed under
Plan's vesting provisions as applicable to suckidd@ant immediately prior to the amendment; and

(d) any party will be protected in assuming that thgreement has not been amended until such pagyeceived written notice of the
amendment.

No amendment to the Plan (including a change iratthearial basis for determining optional or eadtrement benefits) shall be effective
the extent that it has the effect of decreasingrédipant's retirement benefit. Notwithstanding fireceding sentence, a Participant's
retirement benefit may be reduced to the extenhjiad under Section 412(c)(8) of the Code. Foppses of this paragraph, a Plan
amendment which has the effect of eliminating duugng an early retirement benefit or a retirengpe subsidy; or eliminating an optional
form of benefit, with respect to benefits attrititato Service before the amendment shall be tlesgaeducing retirement benefits. In the
case of a retirement-type subsidy, the precedintesee shall apply only with respect to a Participaho satisfies (either before or after the
amendment) the pre-amendment conditions for theidubln general, a retirement-type subsidy islasgly that continues after retirement,
but does not include a qualified disability benedimedical benefit, a social security supple mankeath benefit (including life insurance).
Furthermore, if the vesting schedule of a plamigaded, in the case of an Employee who is a Raatitias of the later of the date such
amendment is adopted or becomes effective, theorfeithble percentage (determined as of such dét®)ch Employee's employer-derived
retirement benefit will not be less than the petaga computed under the Plan without regard to auzdndment.
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12.02 Procedure for Amendment. Any modificatioraprendment of or to any or all of the provisionshef Plan shall be made by a written
resolution of either the of the Company or the Cottem referred to in Section 1.09 of the Plan, \utgball be delivered to the Trustee and,
where required, to the Board of Administra tiondained in the collective bargaining agreemenfisrred to herein.

12.03 Company's Right to Terminate Plan. The Comjiaends to maintain the Plan as a permanent takfgpd retirement plan.
Nevertheless, the Company reserves the right moitete the Plan (in whole or in part) at any time &om time to time, for any reas
whatsoever.

12.04 Consequences of Termination.

(a) If the Plan is terminated in whole or in partjf Company contributions are completely discou#d, each Participant affected by such
termination or discontinuance shall be fully vestedtlis retirement benefit as of the date of swrtnation or discontinuance of Company
contributions. The Committee shall determine thie d@d manner of distribution of the retirementddits of all affected Participants.

(b) The Committee shall give prompt notice to eBaltici pant (or, if deceased, his Beneficiarypeféd by the Plan's complete or partial
termination, or the discontinuance of Company dbuations.
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(c) The balance, if any, of the residual assetd bglthe Trust Fund after all liabilities have bestinguished, shall revert to the Company,
only after the satisfaction of liabili ties withggect to the Participants under the Plan.

12.05 Early Termination Restrictions.

(@) In the event that (i) the Plan is terminatethimiten (10) years after the "Commencement Datéli)ahe benefits provided for a
"Restricted Participant” become payable within(tEd) years after the Commencement Date, the maxiamount of Company contributions
that may be used to provide benefits for a Restli€articipant may not exceed the largest of:

(i) Twenty Thousand Dollars ($20,000);

(i) an amount equal to twenty (20%) percent offire $50,000 of a Restricted Participant's "AnnQampensation” multiplied by the num!
of years between the Commencement Date and thefiamination of the Plan, or between the Commement Date and the date benefits
become payable if such date precedes terminatitmed®lan; or

(iii) in the event the Plan becomes subject toeTiM of ERISA, an amount equal to the present valfuthe maximum benefit guaranteed for
the Participant by the Pension Benefit GuarantypGation as described in

Section 4022(b)(3) of ERISA. Such amount shall éednined on the earlier of the date of terminatibthe Plan, or the date benefits to a
Restricted Participant become payable, in accoelarit regulations issued by the Pension Benefar@oty Corporation.

(d) In the event of a Plan termination, the beraffitny Highly Compensated active or former Emptoigelimited to a benefit that is
nondiscriminatory under Section 401(a)(4) of thel€Benefits distributed to any of the twenty-f(2®&) most Highly Compensated active
and former Employees are restricted such thatrthea payments are no greater than an amount tmtted payment that would be made on
behalf of the Employee under a single life annthist is the Actuarial Equivalent of the sum of BEraployee's retirement benefit and the
Employee's other benefits under the Plan.
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The preceding paragraph shall not apply if aftempent of the benefit to an Employee described énpgireceding paragraph, the value of Plan
assets equals or exceeds one hundred ten (110e&npef the value of current liabilities, as define Section 412(1)(7) of the Code, or the
value of the benefits for an Employee describedrali® less than one (1%) percent of the value okaot liabilities.

For purposes of this Section 12.05, benefit incduidans in excess of the amount set forth in SedatR{p)(2)(A) of the Code, any periodic
income, any withdrawal values payable to a livimgdoyee, and any death benefits not provided fonbyrance on the Employee's life.

(b) For purposes of this Section 12.05:

() "Annual Compensation" means annual average @osgtion for the period of five (5) consecutive iéaaf Service that produces the
highest average;

(i) "Commencement Date" means the Original EffexziDate, or the effective date of any amendmetiigdPlan that substantially increases
benefits under the Plan, with a separate set d@fdiions to be determined as of each such date; and

(iii) "Restricted Participant" means the Participafthe Participant's anticipated retirement Hgrexceeds $1,500 and the Participant is
among the twenty-five (25) Participants entitledite highest Annual Compensation as of the ComnmeantDate.

(c) The foregoing limitations shall not restricethayment of the Participant's retirement beniéfit,

(i) in the case of annuity payments, the level am@di annuity does not exceed the level amounnofidy payable under the normal form of
retirement benefit; or
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(i) in the case of a lump sum distribution, a venit agreement between the Participant and theégrygtarantees the repayment of the
distribution that would be restricted if the Plaare terminated within ten

(10) years after the Commencement Date. Such agr@eshall require the Participant to provide "adggsecurity"” for the guaranteed
repayment. For purposes of this paragraph (c)éequate security” means property having a faiketasalue at least equal to one hundred
twenty-five (125%) percent of the amount subjeatefmayment that is deposited with an acceptablesigpy under an agreement providing
that if the market value of such property fallsdyelone hundred ten (110%) percent of the amourjesuto repayment, the Participant will
deposit additional property necessary to bringviilae of the property held by the depository upttteast one hundred twenty-five (125%)
percent of such amount; or

(iii) in the case of termination of the Plan, P&ssets are sufficient to pay each Participant whmwt a Restricted Participant the full amount
of the Participant's retirement benefit accruethéodate of Plan termination and to pay to eachrRted Participant the amount of the
retirement benefit as restricted by this Sectioi®32

(e) The foregoing limitations shall not restriceé thayment of any death benefit to any Beneficiary.
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ARTICLE 13
MERGER OF PLAN AND TRANSFER OF ASSETS OR LIABILITIE S

13.01 Merger or Transfer. The Plan shall not begeéior consolidated with, nor shall any Plan asseliabilities be transferred to, any other
plan, unless each Participant (if the other plamtterminated) would receive a benefit that is etpuar greater than the benefit he would ¥
been entitled to receive immediately before thegmerconsolidation or transfer (if the Plan hadctterminated).

13.02 Transfer from Trust. At a Participant's resjand pursuant to uniform rules prescribed byGbmmittee, the Committee may instruct
the Trustee to transfer the Participant's Accoor@rother qualified plan described in Code
Section 401(a) in which the Participant is parttipg at the time of such transfer.

13.03 Transfer to Trust and Transfer Account.

(a) At a Participant's request, the Committee shattuct the Trustee to accept a transfer of adsetn another qualified plan described in
Section 401(a) of the Code which assets are atititifei to the Participant's interest in such ottan prhe transferred amount shall be
maintained in the Trust Fund on behalf of the Egndint as a separate account under the Plan, déséythe "Transfer Account.”

(b) Any portion of the Transfer Account (whethee tluhole, the lesser amount or none) may be comednglth other assets of the Trust
Fund for investment. In any event, the balanc&énTransfer Account shall be adjusted to reflecpibportionate share of the Trust Fund's
earnings, gains, losses and expenses.

(c) Unless the Participant has elected otherwigkarform and manner prescribed by the Committegment of the Transfer Account shall
made at the same time and in the same form agtihement benefit and shall be in addition to tegrement benefit.

(d) A Participant's interest in his Transfer Accbshall be at all times and in all events fully tegsand nonforfeitable.
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(e) The Participant's account will continue to iretll rights and protections ascribed to it purgua Section 411(d)(6) of the Code.
ARTICLE 14
SPECIAL PROVISIONS FOR NON-KEY EMPLOYEES

14.01 Effective Date. If the Plan is or becomestteavy in any Plan Year beginning after Decemberl983, the provisions of this Section
will supersede any conflicting provisions in thar®l

14.02 Determination of Top-Heavy and Super Top-iegtatus. This Plan is top heavy if any of thedaling conditions exists:

(a) If the top-heavy ratio for this Plan exceedsys(60%) percent and this Plan is not part of eeguired aggregation group or permissive
aggregation group of plans.

(b) If this Plan is a part of a required aggregatjooup of plans but not part of a permissive aggtien group and the top-heavy ratio for the
group of plans exceeds sixty (60%) percent.

(c) If this Plan is a part of a required aggregatiooup and part of a permissive aggregation gajugans and the top-heavy ratio for the
permissive aggregation group exceeds sixty (60%¥gepe.

Top-heavy ratio:

(a) If the Company maintains one or more definatefieplans and the Company has not maintaineddefiped contribution plans which
during the five (5) year period ending on the defaration date(s) has or has had account balatfe$yp-heavy ratio for this Plan alone or
for the required or permissive aggregation groupmsopriate is a fraction, the numerator of whicthe sum of the present value of
retirement benefits of all Key Employ ees as ofdb&ermination date(s) (including any part of agtyrement benefits distributed in the five
(5) year period ending on the determination datafs) the denominator of which is the sum of presalue of retirement benefits (including
any part of any retirement benefits distributedthia five

(5) year period ending on the determination daYef®th computed in accordance with Section 41#efCode and the regulations thereur
Both the numerator and denominator of the top-heatig are increased to reflect any contributiohasiually made as of the determina tion
date, but which is required to be taken into actourthat date under Section 416 of the Code agulagons thereunder.

-98-



(b) If the Company maintains one or more defineaticdoution plans and the Company maintains orrhastained one or more defined
benefit plans which during the five (5) year perardling on the determination date(s) has or hashgdetirement benefits, the top-heavy
ratio for any required or permissive aggregatiasugras appropriate is a fraction, the numeratevtoth is the sum of account balances ut
the aggregated defined contribution plan or planafi Key Employees, determined in accordance {@jhabove, and the present value of
retirement benefits under the aggregated definadfligolan or plans for all Key Employees as of tle¢ermination date(s), and the
denominator of which is the sum of the accountrizda under the aggregated defined contribution gigotans for all Participants,
determined in accordance with (a) above, and tesgmt value of retirement benefits under the ddfrenefit plan or plans for all Partici
pants as of the determination date(s), all detezthin accordance with Section 416 of the Code hedegulations thereunder. The retirement
benefits under a defined benefit plan in both thearator and denominator of the top-heavy ratidrameeased for any distribution of a
retirement benefit made in the five (5) year peeoding on the determination date.

(c) For purposes of (a) and (b) above the valuecobunt balances and the present value of retirebesrefits will be determined as of the
most recent valuation date that falls within or £mdth the twelve (12) month period ending on tk&edmnina tion date, except as provided in
Section 416 of the Code and the regulations theleuior the first and second Plan Years of a ddfimenefit plan. The account balances and
retirement benefits of a Participant (1) who is adtey Employee but who was a Key Employee in arpréar, or (2) who has not been
credited with at least one Hour of Service with &@mployer maintaining the Plan at any time durimg five (5) year period ending on the
determi nation date will be disregarded. The calioh of the top-heavy ratio, and the extend toclidistributions, rollovers, and transfers
are taken into account will be made in accordanitie 8ection 416 of the Code and the regulationeetieder. Deductible employee
contributions will not be taken into account forpases of computing the top-heavy ratio. When aggieg plans the value of account
balances and retirement benefits will be calculatgl reference to the determination dates thatifahin the same calendar year.
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The retirement benefit to a Participant other taatey Employee shall be determined under (a) thtaodk if any, that uniformly applies for
accrual purposes under all defined benefit planstaiaed by the Company, or

(b) if there is no such method, as if such bersfirued not more rapidly than the slowest accatel permitted under the fractional rule of
Section 411(b)(1)(c) of the Code.

Permissive aggregation group: The required aggieygtoup of plans plus other plan or plans of@wenpany which, when considered as a
group with the required aggregation group, wouldtitwe to satisfy the requirements of Sections df{4f and 410 of the Code.

Required aggregation group: (1) Each qualified pithe Company in which at least one Key Employasicipates or par ticipated at any
time during the determination period (regardleswioéther the Plan has terminated), and (2) anyr afhalified plan of the Company which
enables a plan described in (1) to meet the rempeinés of Section 401(a)(4) or 410 of the Code.

Determination date: For any Plan Year subsequethietdirst Plan Year, the last day of the precedifan Year. For the first Plan Year of the
Plan, the last day of that year.

This Plan shall be a Super Top-Heavy Plan for dag Fear commencing after December 31, 1983, irclyhas of the Determi nation Date,
(1) the Present Value of retirement benefits of Eeyployees and (2) the sum of the Aggregate AcsoohKey Employees under this Plan
and all plans of an Aggregation Group, exceedstyif@0%) percent of the Present Value of retirentmtefits and the Aggregate Account of
all Key and Non-Key Employees under this Plan dhplans of an Aggregation Group.

14.03 Key Employee. Any Employee or former Emplogeesd the beneficiaries of such Employee) who gitene during the determination
period was an officer of the Company if such indidl's Annual Compensation exceeds fifty (50%) @etrof the dollar limitation under
Section 415(b)(1)(A) of the Code, an owner (or adaed an owner under Section 318 of the Codehefad the ten (10) largest interests in
the Company if such individual's Compensation edsame hundred (100%) percent of the dollar linatatinder Section 415(c)(1)(A) of the
Code, a five (5%) percent owner of the Company one (1%) percent owner of the Company who hasnainial Compensation of more
than One Hundred Fifty Thousand Dollars ($150,080hual Compensation means compensation as defingection 415(c)(3) of the Coc
but including amounts contributed by the Compamgpant to a salary reduction agreement which ackidable from the Employee's gross
income under Section 125, Section 402(a)(8), Seed?(h) or

Section 403(b) of the Code. The determination gatiee Plan Year containing the determination daie the four (4) preceding Plan Years.
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The determination of who is a Key Employee willmade in accordance with Section 416(i)(1) of thel€€and the regulations thereunder. A
Non-Key Employee means any Employee or former Empldsed his Beneficiaries) who is not a Key Employee.

14.04 Minimum Benefit.

(a) Notwithstanding any other provision in thisiiPta the contrary, except as otherwise provideSuhsections (c), (d) and (e) of this
Section 14.04, a Participant who is not a Key Epgdoand has completed one thousand (1,000) HoBsrefce will accrue a benefit (to be
provided solely by Company contributions and exgedsas a Life Annuity commencing at Normal Retiretifege) of not less than two (2%)
percent of his or her highest average Com penstirathe five (5) consecutive years for which tretie ipant had the highest Compensation.
The aggregate Compensation for the years during fsues (5) year period in which the Participant veasdited with a Year of Service will be
divided by the number of years in order to detegramerage Annual Compensation. The minimum acéswdtermined without regard to ¢
Social Security contribution. The minimum accrugpkes even though under other Plan provisiongPdugicipant would not otherwise be
entitled to receive an accrual, or would have nebia lesser accrual for the year because (i) tre ey Employee fails to make mandatory
contributions to the Plan, (ii) the Non-Key Emplei®eCompensation is less than a stated amouhth@iiNonKey Employee is not employz
on the last day of the accrual computation perod,

(iv) the Plan is integrated with Social Security.
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(b) For purposes of computing the minimum retiretrimmefit, Compensation shall mean Compensatiatefised in Section 1.11 of the Pl

(c) No additional benefit accruals shall be prodigeir suant to

(a) above to the extent that the total accrualbedralf of the Participant attributable to Compaagtdbutions will provide a benefit express
as a Life Annuity commencing as Normal RetiremegeAhat equals or exceeds twenty (20%) percetiteoParticipant's highest average
Compensation for the five (5) consec utive yearsoich the Participant had the highest Compensatio

(d) The provision in Subsection (a) of this Sectldn04 shall not apply to any Participant to theeekthe Participant is covered under any
other plan or plans of the Company. Such other pigrlans must provide a minimum two (2%) perceptheavy Benefit Accrual or a five
(5%) percent top-heavy contribution.

(e) All accruals of employer-derived benefits, wieggtor not attributable to years for which the R&atop heavy, may be used in computing
whether the minimum accrual requirements of Sulme¢t) of this Section 14.04 are satisfied.

14.05 Minimum Vesting. For any Plan Year in whibistPlan is top heavy, the following vesting scHedihall automatically apply to this
Plan. The vesting schedule applies to all benefitisin the meaning of Section 411(a)(7) of the Ceseept those attribut able to employee
contributions, including benefits accrued before ¢ffective date of Section 416 and benefits acthedore the Plan became top heavy.
Further, no reduction in vested benefits may oattine event the Plan's status as top heavy chdogasy Plan Year. However, this
Section does not apply to the account balancesyEaployee who does not have an Hour of Servit #ie Plan has initially become top
heavy and such Employee's account balance attbleuta Company contributions and forfeitures wél ébetermined without regard to this
Section.

VESTING NONFORFEIT ABLE
YEARS OF SERVICE PERCENTAGE OF ACCOUNT
Less than 3 0%
3 or more 100%
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ARTICLE 15
GENERAL PROVISIONS

15.01 Trust Fund Sole Source of Payments for Alaa.Trust Fund shall be the sole source for theneay of all Participant's retirement
benefits. In no event shall assets of the Compangpplied for the payment of Plan benefits.

15.02 Exclusive Benefit. The Plan is establishedte exclu sive benefit of the Participants arelrtBeneficiaries, and the Plan shall be
administered in a manner consistent with the psows of Section 401(a) of the Code and of ERISA.

15.03 Binding Effect. This Agreement shall be bigdupon the heirs, executors, administrators, ssore and assigns of the parties to this
Agreement and upon any and all persons interestids Agreement, presently or in the future.

15.04 Nonalienation. Except as is permitted un@mitidn 401(a) (13) of the Code in the case of difiehdomestic relations order as defined
in Section 414(p) of the Code, no Participant on&eiary shall have the right to alienate or asgitgs benefits under the Plan, and no Plan
benefits shall be subject to attach ment, execugiamishment, or other legal or equitable prockssParticipant or his Beneficiary attempts
to alienate or assign his benefits under the Riaif,his property or estate should be subjectttachment, execution, garnishment or other
legal or equitable process, the Committee may titecTrustee to distribute the Participant's (en&iciary's) benefits under the Plan to
members of his family, or may use or hold such fienfor his benefit or for the benefit of membeirshis family as the Committee deems
appropriate under the circumstances.

15.05 Claims Procedure. All claims for benefits enthe Plan by a Participant not covered undellaative bargaining agreement or his
Beneficiary with respect to benefits not receivgdsbch person shall be made in writing to the Cottemj which shall designate one of its
members to review such claims. If the reviewing rhenbelieves that a claim should be denied, hd sbtfy the claimant in writing of the
denial within ninety (90) days after his receiptloé claim, unless special circumstances requirexémnsion of time for processing the claim.
Such notice shall:
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(a) set forth the specific reasons for the deniaking reference to the pertinent provisions ofRlen or the Plan documents on which the
denial is based,;

(b) describe any additional material or informattbat should be received before the claim may lbedagpon favorably, and explain why s
material or information, if any, is needed; and

(c) inform the person making the claim of his right suant to this Section to request review ofttbeision by the Committee.

Any such person who believes that he has submittexVailable and relevant information may appaeldenial of a claim to the Committee
by submitting a written request for review to then@nittee within sixty (60) days after the date dmiak such denial is received. Such period
may be extended by the Committee for good cause péhson making the request for review may exaipéngnent Plan documents. The
request for review may discuss any issues releweathie claim. The Committee shall decide whetherairto grant the claim within sixty (60)
days after receipt of the request for review, hig period may be extended by the Committee faloign additional sixty (60) days in special
circumstances. If such an extension of time forewnis required because of special circumstancatiew notice of the extension shall be
furnished to the claimant prior to the commencenoéithe extension. The Committee's decision stalhbwriting, shall include specific
reasons for the decision and shall refer to pettipeovisions of the Plan or of the Plan documentsvhich the decision is based.

All claims for benefits under the Plan by a Paptéait covered under a collective bargaining agreénoeris Benefi ciary, who has been
denied a benefit, or feels aggrieved by any otbeofthe Board of Administration, shall be entitli® request a hearing before the Board of
Administration of the Plan. Such request, togethién a written statement of the claimant's positisimall be filed with the Board of
Administration no later than ninety (90) days aftereipt of the written notification. The BoardAdministration shall schedule an
opportunity for a full and fair hearing of the igswithin the next sixty (60) days. The decisiondaing such hearing shall be made within
sixty (60) days and shall be communicated in wgitio the claimant. The decision of the Board of Awlstration shall be final and binding
upon all parties concerned. In the event the Boasldministration cannot reach a majority decisian,impartial chairman shall be appointed
by the Board of Administration.

-104-



15.06 Location of Participant or Beneficiary Unkmowvin the event that all, or any portion, of thetdbution payable to a Participant or his
Beneficiary hereunder shall, at the expirationied {5) years after it shall become payable, remajpaid solely by reason of the inability of
the Committee, after sending a registered letéturn receipt requested, to the last known addessbafter further diligent effort, to ascertain
the where abouts of such Participant or his Betaficthe amount so dis tributable shall be foef@iind shall be used to reduce the cost ¢
Plan. In the event a Participant or Beneficiarpéated subsequent to his benefit being forfeisegh benefit shall be restored.

15.07 Applicable Law. Except as otherwise expressiyiired by ERISA, this Agreement shall be govdrg the laws of the State of New
Jersey, where it was entered into and where it beagnforced.

15.08 Rules of Construction. Whenever the contexddmits, the use of the masculine gender shalkleened to include the feminine and
versa,; either gender shall be deemed to includeehter and vice versa; and the use of the singhkdt be deemed to include the plural and

vice versa.
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IN WITNESS WHEREOF, the Company has caused thisument to be executed by an officer duly authatiaa this 30th day of
December, 1994.

ATTEST: CURTI SS- WRI GHT CORPORATI ON
/'s/ D M Tayl or By: /s/ David Lasky
, Secretary Davi d Lasky, President
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SCHEDULE A

CURTISS-WRIGHT CORPORATION RETIREMENT PLAN
EARLY RETIREMENT FACTORS on or AFTER 9/1/94
ALL RETIREES and TERMINATED NON-UNION EMPLOYEES on and AFTER 9/1/94

AGE 55 56 57 58 59 60 61 62 63 64

0/12 .75000 .78000 .81000 .84000 .87000 .90000 .92000 .94000 .96000 .98000
1/12 75250 .78250 .81250 .84250 .87250 90167 .92167 .94167 .96167 .98167
2/12 75500 .78500 .81500 .84500 .87500 .90333 .92333 .94333 .96333 .98333
3/12 75750 .78750 .81750 .84750 .87750 .90500 .92500 .94500 .96500 .98500
4/12 .76000 .79000 .82000 .85000 .88000 .90667 .92667 .94667 .96667 .98667
5/12 .76250 .79250 .82250 .85250 .88250 .90833 .92833 .94833 .96833 .98833
6/12 .76500 .79500 .82500 .85500 .88500 .91000 .93000 .95000 .97000 .99000
7/12 76750 .79750 .82750 .85750 .88750 91167 .93167 .95167 .97167 .99167
8/12 .77000 .80000 .83000 .86000 .89000 .91333 .93333 .95333 .97333 .99333
9/12 .77250 .80250 .83250 .86250 .89250 .91500 .93500 .95500 .97500 .99500
10/12 .77500 .80500 .83500 .86500 .89500 .91667 .93667 .95667 .97667 .99667
11/12 77750 .80750 .83750 .86750 .89750 191833 .93833 .95833 .97833 .99833

Rule of 80

If the sum of your age and years of credited serexceed 80, 1% will be added to your early ret@enfactor. No more than 100% of your
benefit will be payable.



SCHEDULE B
RETIREMENT PLAN RATES RATES CURRENTLY IN FORCE
BUFFALO FACILITY

$ 8.00 per month per year of credited service pddt/1/78 $10.00 per month per year of creditedise from 1/1/78 thru 11/1/80 $11.00 per
month per year of credited service from 11/2/8@ thit/1/81 $12.00 per month per year of creditediserfrom 11/2/81 thru 5/3/85 $13.00*
per month per year of credited service from 5/4f86 7/23/93 $17.00* per month per year of cred#tedice from 7/24/93

FLIGHT SYSTEMS
$ 6.25 per month per year of credited service
TARGET ROCK

$ 9.00 per month per year of credited service gad/l/77 $10.00 per month per year of creditedise from 5/1/77 thru 4/30/81 $11.00 per
month per year of credited service from 5/1/81 82 $12.00 per month per year of credited serfriom 5/5/82 thru 5/6/84 $13.00 per
month per year of credited service from 5/7/84 %#%/85 $14.00 per month per year of credited serfriom 5/6/85 thru 5/4/86 $15.00 per
month per year of credited service from 5/5/86

CORPORATE
$10.00 per month per year of credited service

*Does not apply to Local 21z



SCHEDULE C

CURTISS-WRIGHT CORPORATION RETIREMENT PLAN

AGE 55 56 57 58

0/12 .50000 .53333 .56667 .60000
1/12 50278 53611 .56945 .60278
2/12 50556 .53889 .57222 .60556
3/12 50833 .54167 .57500 .60833
4/12 51111 .54445 57778 .61111
5/12 51389 .54722 .58056 .61389
6/12 51667 .55000 .58333 .61667
7/12 51944 55278 .58611 .61944
8/12 52222 55556 .58889 .62222
9/12 52500 .55833 .59167 .62500
10/12 .52778 56111 .59444 .62778
11/12 .53056 .56389 .59722 .63056

EARLY RETIREMENT FACTORS
EARLY RETIREMENT FACTORS for DEFERRED VESTED EMPLOY EES
WHO LEFT EMPLOYMENT PRIOR to 9/1/94 and PRIOR to AG E 55 (CONTRIBUTORS)

59 60 61 62 63
63333 .66667 .73333 .80000 .86667
63611 .67222 .73889 .80556  .87222
63889 .67778 .74444 81111 87778
64167 .68333 .75000 .81667  .88333
64445 .68889 .75556 .82222  .88889
64722 .69444 76111 .82778  .89444
65000 .70000 .76667 .83333  .90000
65278 .70556 .77222 .83889  .90556
65556 .71111 .77778 .84444 91111
65833 .71667 .78333 .85000 .91667
66111 .72222 .78889 .85556  .92222
66389 .72778 .79444 86111 .92778



SCHEDULE D

THE CURTISS-WRIGHT CORPORATION RETIREMENT PLAN
for COMMENCEMENT of all DEFERRED PENSIONS ONLY
EFFECTIVE DATE of FACTOR SEPTEMBER 30, 1965

AGE of RETIRED EMPLOYEE

TWELFTHS OF 55 56 57 58 59 60 61 62 63 64
YEAR

0/12 28.0% 35.2% 42.4% 49.6% 56.8% 64.0% 71.2% 78.4% 85.6% 92.8%
1/12 28.6 35.8 43.0 50.2 57.4 64.6 71.8 79.0 86.2 934
2/12 29.2 36.4 43.6 50.8 58.0 65.2 72.4 79.6 86.8 94.0
3/12 29.8 37.0 43.2 51.4 58.6 65.8 73.0 80.2 874 946
4/12 30.4 37.6 44.8 52.0 59.2 66.4 73.6 80.8 88.0 952
5/12 31.0 38.2 45.4 52.6 59.8 67.0 74.2 814 886 958
6/12 316 38.8 46.0 53.2 60.4 67.6 74.8 82.0 89.2 964
7112 32.2 39.4 46.6 53.8 61.0 68.2 75.4 82.6 89.8 97.0
8/12 32.8 40.0 47.2 54.4 61.6 68.8 76.0 83.2 904 976
9/12 334 40.6 47.8 55.0 62.2 69.4 76.6 83.8 91.0 9838
10/12 34.0 41.2 48.4 55.6 62.8 70.0 77.2 844 916 9838
11/12 34.6 41.8 49.0 56.2 63.4 70.6 77.8 85.0 922 994

NOTE:

Factors are for non-union non-contributors who teated employment prior to 9/1/94 and prior toiattey age 55; factors are for union
employees who terminate prior to age 55.
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SCHEDULE E

JOINT and BENEFICIARY FACTORS
(Partial List of Factors)

PENSIONER BENEFICIARY

MEN WOMEN MEN WOMEN 100% 50% 75% 6 6%

65 0 0 35 0.6491 0.7872 0.7115 0.7350
65 0 0 36 0.6518 0.7892 0.7139 0.7373
65 0 0 37 0.6546 0.7912 0.7164 0.7397
65 0 0 38 0.6575 0.7934 0.7191 0.7423
65 0 0 39 0.6607 0.7956 0.7219 0.7449
65 0 0 40 0.6640 0.7981 0.7249 0.7477
65 0 0 41 0.6675 0.8006 0.7280 0.7507
65 0 0 42 0.6711 0.8032 0.7312 0.7537
65 0 0 43 0.6749 0.8059 0.7347 0.7569
65 0 0 44 0.6790 0.8088 0.7382 0.7603
65 0 0 45 0.6832 0.8117 0.7419 0.7638
65 0 0 46 0.6876 0.8148 0.7458 0.7675
65 0 0 47 0.6922 0.8181 0.7499 0.7713
65 0 0 48 0.6969 0.8214 0.7541 0.7753
65 0 0 49 0.7019 0.8249 0.7585 0.7794
65 0 0 50 0.7072 0.8285 0.7630 0.7836
65 0 0 51 0.7125 0.8321 0.7677 0.7881
65 0 0 52 0.7182 0.8359 0.7726 0.7926
65 0 0 53 0.7239 0.8399 0.7776 0.7973
65 0 0 54 0.7299 0.8438 0.7828 0.8021
65 0 0 55 0.7361 0.8480 0.7881 0.8071
65 0 0 56 0.7424 0.8521 0.7935 0.8122
65 0 0 57 0.7490 0.8565 0.7991 0.8174
65 0 0 58 0.7557 0.8609 0.8048 0.8227
65 0 0 59 0.7626 0.8653 0.8107 0.8282
65 0 0 60 0.7697 0.8699 0.8167 0.8337
65 0 0 61 0.7769 0.8744 0.8227 0.8393
65 0 0 62 0.7842 0.8790 0.8289 0.8450
65 0 0 63 0.7917 0.8837 0.8352 0.8508
65 0 0 64 0.7993 0.8884 0.8415 0.8566
65 0 0 65 0.8070 0.8931 0.8479 0.8624
65 0 0 66 0.8147 0.8979 0.8543 0.8683
65 0 0 67 0.8225 0.9026 0.8607 0.8742
65 0 0 68 0.8302 0.9073 0.8671 0.8801
65 0 0 69 0.8380 0.9118 0.8734 0.8858
65 0 0 70 0.8458 0.9164 0.8797 0.8916
65 0 0 71 0.8535 0.9210 0.8859 0.8973
65 0 0 72 0.8611 0.9254 0.8920 0.9029
65 0 0 73 0.8687 0.9297 0.8982 0.9084
65 0 0 74 0.8761 0.9339 0.9041 0.9138
65 0 0 75 0.8834 0.9381 0.9099 0.9191



SCHEDULE F

THE CURTISS-WRIGHT CORPORATION RETIREMENT PLAN
EARLY RETIREMENT - % of NORMAL PENSION
PAYABLE at EARLY RETIREMENT DATE*
EFFECTIVE DATE of FACTOR SEPTEMBER 30, 1965
UNION EMPLOYEES

AGE of RETIRED EMPLOYEE

TWELFTHS OF 55 56 57 58 59 60 61 62 63 64
YEAR

0/12 58.00% 63.40% 68.80% 74.20% 79.60% 85.00% 88.00% 91.00% 94.00% 97.00%
1/12 58.45 63.85 69.25 74.65 80.05 85.25 88.25 91.25 94.25 97.25
2/12 58.90 64.30 69.70 75.10 80.50 85.50 88.50 91.50 94.50 97.50
3/12 59.35 64.75 70.15 75.55 80.95 85.75 88.75 91.75 94.75 97.75
4/12 59.80 65.20 70.60 76.00 8140 86.00 89.00 92.00 95.00 98.00
5/12 60.25 65.65 71.05 76.45 81.85 86.25 89.25 9225 95.25 98.25
6/12 60.70 66.10 71.50 76.90 82.30 86.50 89.50 92.50 95.50 98.50
7112 61.15 66.55 7195 77.35 82.75 86.75 89.75 92.75 95.75 98.75
8/12 61.60 67.00 7240 77.80 83.20 87.00 90.00 93.00 96.00 99.00
9/12 62.05 6745 7285 78.25 83.65 87.25 90.25 93.25 96.25 99.25
10/12 62.50 67.90 73.30 78.70 84.10 87.50 90.50 93.50 96.50 99.50
11/12 62.95 68.35 73.75 79.15 8455 87.75 90.75 93.75 96.75 99.75

*NOTE:

Early Retirement Pensions calculated per this tal#esubject to an increase of 2/10 of 1% for ddtB year of credited service in excess of
20.0 years up to a maximum increase of 30% providedever, that the total Early Retirement Pensiuall not be an amount greater than
the normal pension.
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SCHEDULE G
WOOD-RIDGE DEFERRED PENSION RATES

The monthly amount of such deferred pension comingrat age 65 for an employee eligible thereforadoordance with paragraph 13 shall
be as follows:

1.For any such employee whose loss of creditedcgeiw prior to September 30, 1962, $2.25 multiplig his years of credited service.

2.For any such employee whose loss of creditedcgeiv on or after September 30, 1962 and pri@eptember 30, 1965, $2.75 multiplied
his years of credited service.

3.For any such employee whose loss of creditedcgeis on or after September 30, 1965 and pri@eptember 30,1968, $4.25 multiplied by
his years of credited service.

4.For any such employee whose loss of creditedcgeiy on or after September 30, 1968 and pri@dptember 30, 1969i $5.25 multiplied
his years of credited service.

5.For any such employee whose loss of creditedcgeis on or after September 309 1969 and pri@dptember 30, 19709 $5.75 multiplied
by his years of credited service.

6.For any such employee whose loss of creditedcgeiv on or after September 30, 1970 and pri@eptember 30,1971, $6.25 multiplied by
his years of credited service.

7.For any such employee whose credited servicenitaghe Wood-Ridge or Nuclear Facilities and whizss of credited service is on or
after September 30, 1971 and prior to Septembet 304, $8.00 multiplied by his years of credited/ie.

8.For any such employee whose credited servicenitaghe Wood-Ridge or Nuclear Facilities and whizsss of credited service is on or
after September 30, 1974 and prior to Septembet 3805, $9.00 multiplied by his years of credited/ie.

9.For any such employee whose credited servicenitaghe Wood-Ridge or Nuclear Facilities and whizsss of credited service is on or
after September 30, 1976, $10.00 multiplied byykiars of credited servic



SCHEDULE G
BUFFALO DEFERRED PENSION RATES

The monthly amount of such deferred pension comimgrat age 65 for an employee eligible thereforadoordance with paragraph 13 shall
be as follows:

For any such employee whose loss of credit
September 30, 1962, $2.25 multiplied by hi

For any such employee whose loss of credit
September 30, 1962 and prior to September
his years of credited service.

For any such employee whose loss of credit
September 30, 1965 and prior to September
his years of credited service.

For any such employee whose loss of credit
September 30, 1968 and prior to September
his years of credited service.

For any such employee whose loss of credit
Ser)tember 30, 1969 and prior to September
his years of credited service.

For any such employee whose loss of credit
September 30, 1970 and prior to September
his years of credited service.

For any such employee whose credited servi
Facility and whose loss of credited servic

On or after September 30, 1971 and prior t
of $6.25 multiplied by his years of credit

1, 1972 and $7.00 multiplied by his years
after January 1 1972;

On or after September 30, 1973, the sum of
years of credited service prior to January
by his years of credited service on or aft

ed service is prior to
s years of credited service.

ed service is on or after
30,1965, $2.75 multiplied by

ed service is on or after
30,1968, $4.25 multiplied by

ed service is on or after
30,1969, $5.25 multiplied by

ed service is on or after
30,1970, $5.75 multiplied by

ed service is on or after
30,1971, $6.25 multiplied by

ce was with the Buffalo
e is either:

0 September 30, 1973, the sum
ed service prior to January
of credited service on or

$6.50 multiplied by his
1, 1972 and $7.00 multiplied
er January 1, 1972;



On or after September 30, 1974, the sum of
years of credited service prior to January
by his years of credited service on or aft

On or after September 30, 1975, $8.00 mult
of credited service;

On or after October 31, 1977 and prior to
$8.00 multiplied by his years of credited
1978 and $9.00 multiplied by his years of
January 11 1978; or

On or after October 31, 1978 and prior to
$8.00 multiplied by his years of credited
1978 and $1 0.00 multiplied by his years o
after January 1, 1978; or

On or after November 2, 1980, the sum of
$8.00 multiplied by his years of credited
January 1, 1978; and

$10.00 multiplied by his years of credited
January 1 p 1978 through November 1, 1980;

$11.00 multiplied by his years of credited
November 2, 1980 through November 1, 1981;

$12.00 multiplied by his years of credited
November 2, 1981 through May 3, 1985; and

$13.00 multiplied by his years of credited
4,1985 through July 23, 1993; and

$17.00 multiplied by his years of credited
after July 24,1993.

$7.00 multiplied by his

1, 1972 and $8.00 multiplied
er January 1, 1972;

iplied by his years

October 30, 1978, the sum of

service prior to January 1,
credited service on and after

November 2, 1980, the sum of
service prior to January 1,
f credited service on and

service prior to

service prior to
and

service from
and
service from

service from May

service on and



CURTISS-WRIGHT FLIGHT SYSTEMS SCHEDULE G
DEFERRED PENSION RATES

The monthly amount of such deferred pension comigrat age 65 for an employee eligible thereforadoordance with paragraph 14 shall
be as follows:

1 For any such employee whose loss of creditedcgeiw prior to September 30, 1962, $2.25 multiplig his years of credited service.

2. For any such employee whose loss of creditedcgeis on or after September 30, 1962 and pri@®@daptember 30, 1965, $2.75 multiplied
by his years of credited service.

3. For any such employee whose loss of creditedcgeis on or after September 30, 1965 and pri@dptember 30, 1968, $4.25 multiplied
by his years of credited service.

4. For any such employee whose loss of creditedcgeis on or after September 309 1968 and pri@eptember 30, 1969, $5.25 multiplied
by his years of credited service.

5. For any such employee whose loss of creditedcgeis on or after September 309 1969 and pri@dptember 30, 1970, $5.75 multiplied
by his years of credited service.

6. For any such employee whose loss of creditedcgeis on or after September 30, 1970 and pri@dptember 30, 1971, $6.25 multiplied
by his years of credited service.

7. For any such employee whose loss of creditedcgeis on or after September 30, 1971, $6.25 pliétl by his years of credited servii



SCHEDULE G

TARGET ROCK CORPORATION
DEFERRED PENSION RATES

The monthly amount of such deferred pension comingrat age 65 for an employee eligible thereforadoordance with paragraph 14 shall
be as follows:

1. For any such employee whose loss of creditedcgeis on or after June 1, 1967 and prior to Septr 30, 1968, $4.25 multiplied by his
years of credited servic

2. For any such employee whose loss of creditedcgeis on or after September 30, 1968 and pri@dptember 30, 1969, $5.25 multiplied
by his years of credited service.

3. For any such employee whose loss of creditedcgeis on or after September 30, 1969 and pri@daptember 30, 1970, $5.25 multiplied
by his years of credited service.

4. For any such employee whose loss of creditedcgeis on or after September 30, 1970 and pri@eptember 30, 1971, $6.25 multiplied
by his years of credited service.

5. For any such employee whose credited serviceatviie Target Rock Corporation and whose lossedfited service is on or after
September 30, 1971, and prior to June 1, 19750%8ulltiplied by his years of credited service.

6. For any such employee whose credited serviceaiviee Target Rock Corporation and whose lossegfited service is on or after June 1,
1975, and prior to May 1, 1977, $9.00 multipliedHiy years of credited service.

7. For any such employee whose credited servicenitasTarget Rock Corporation and whose loss ofliteel service is on or after May 1,
1977, the sum of:

$9.00 multiplied by his years of credited servicepto May 1, 1977;

$10.00 multiplied by his years of credited servioef May 1, 1977 to May 1, 198



$11.00 multiplied by his years of credited senfiten May 1, 1981 to May 1, 1982;
$12.00 multiplied by his years of credited senficen May 1, 1982 to May 1 1984;
$13.00 multiplied by his years of credited senfiten May 1, 1984 to May 1 1985;
$14.00 multiplied by his years of credited senficen May 1, 1985 to May 1, 1986;

$15.00 multiplied by his years of credited sernaceor after May 1, 198¢



Buffalo employees:

Bronzino, P.
1,657.92

Fennell, J.
3,021.00

Knox, D.
31,811.00

Niemczycki, J.
2,332.00

Osborn, D.
9,167.00

Sorrentino, W.
8,552.5C

Schedule H
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FOREWORD

This Curtiss-Wright Corporation Executive Defer@dmpensation Plan (herein, "the Plan") has bedmaatd by the Board of Directors of
Curtiss-Wright Corporation (herein, "the Companig'pe effective as of November 18, 1997.

The purpose of the Plan is to provide to certaiplegees of the Company the opportunity to defeoign of their salary, annual bonus, or
payments under the Company's long term incentiggram, in accordance with the terms of the Plameasin set forth.

The Plan is not intended to be qualified under 86t(a) of the Internal Revenue Code and is intérideonstitute an unfunded deferred
compensation plan for a select group of managenrenighly compensated employees, within the meaafrgections 201(2), 301(3), and
401(a)(1) of the Employee Retirement Income Seguvitt of 1974, as amended.

All payments made in accordance with the term$&efRlan shall be made from the general assete @dmpany, provided, however, that
Company may establish and fund a trust in ordaidat in providing payments due under the termthefPlan
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ARTICLE 1
DEFINITIONS
1.01 BOARD shall mean the Board of Directors of @@npany.

1.02 BENEFICIARY shall mean the person or entitgigeated by a Participant to receive the proceétissdeferral Account in the event
his death prior to the complete distribution théreo

1.03 BONUS shall mean the amount that would becpayable to an Eligible Employee with respect takerdar year under a Participating
Employer's annual bonus arrangement applicabladb Eligible Employee, on the basis of performaae such other factors as might be
taken into account under such arrangement, prianyoreduction of such amount on account of a Daff&lection.

1.04 CODE shall mean the Internal Revenue Cod®86,1as amended from time to time.
1.05 COMMITTEE shall mean the individuals desigdby the President of the Company to administeiPthe.
1.06 COMPANY shall mean Curtiss-Wright Corporat@mrany successor, by merger, purchase, or otherwiierespect to its employees.

1.07 DEFERRAL ACCOUNT shall mean the account mametd on behalf of a Participant under Section 3t@2vhich shall be credited the
Participant's Deferral Amounts and all earningshattable to such Deferral Amounts.

1.08 DEFERRAL AMOUNT shall mean, with respect tae®articipant, the total amount of Salary, Bomus laong Term Incentive Award
that is subject to his Deferral Election for a P¥aar.

1.09 DEFERRAL ELECTION shall mean the irrevocaldkcgon made by a Participant to defer a portiohisfSalary, Bonus or Long Term
Incentive Award for a Plan year, in accordance Widittion 3.01.

1.10 ELIGIBLE EMPLOYEE shall mean an employee éfaticipating Employer who satisfies the requiretaerf Section 2.01 for
participation in the Plan, provided, however, tinato event shall a non-resident alien employeg Barticipating Employer be an eligible
Employee.

1.11 EFFECTIVE DATE shall mean November 18, 199@yjaed however, that the first Deferral Electigregmitted under the Plan shall
relate to Salary, Bonus, or Long Term Incentive Adgafor 1998
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1.12 ERISA shall mean the Employee Retirement Ire@mcurity Act of 1974, as amended from time t@tim

1.13 LONG TERM INCENTIVE AWARD shall mean the amauhat would become payable to an Eligible Employéé respect to any
award period, under a Participating Employer's ltarg incentive plan, on the basis of performanwsuch other factors as may be taken
into account under the long term incentive plansiach period, determined without regard to any arhthat is payable in the form of stock
the Company or options to buy stock in the Company to any reduction of such amount on accotiat Deferral Election.

1.14 PARTICIPANT shall mean an Eligible Employeeontas made one or more Deferral Elections in aeare with Section 3.01 and on
whose behalf a Deferral Account has been estallishe

1.15 PARTICIPATING EMPLOYER shall mean the Compamgd any corporation of which the Company ownsagtla majority of the
capital stock and which, with the approval of thenfpany, adopts the Plan with respect to its ownleyegs.

1.16 PLAN shall mean this Curtiss-Wright Corporatiexecutive Deferred Compensation Plan, as in effem time to time.
1.17 PLAN YEAR shall mean the calendar year.

1.18 SALARY shall mean the salary payable to agiklie Employee by a Participating Employer for tendar year, determined without
regard to any reduction thereof in accordance ®éb. 125 or Sec. 401(k) of the Code, prior to aaluction of such amount on account of a
Deferral Election. The term Salary shall not inédwhy amount paid as a retainer or as paymenefoicgs as an independent contrac
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ARTICLE 2
ELIGIBILITY AND PARTICIPATION
2.01 Eligibility.

An employee of a Participating Employer shall beetigible Employee and shall be eligible to paggte in the Plan for a Plan Year if he has
been in the employ of any Participating Employeotighout the preceding calendar year and his S&daguch preceding calendar year
exceeds the amount specified in Sec. 414(q)(1)Bj{he Code.

2.02 Participation

(a) An Eligible Employee shall become a Particigarthe Plan upon his completion of a Deferral Etetin accordance with Section 3.01.
Each Deferral Election shall remain in effect foe Plan Year to which it relates and shall ceadeteffective at the end of such Plan Year,
provided, however, that the portion of Deferraldiilen that applies to a Long Term Incentive Awandlsremain in effect throughout the
period to which such Long Term Incentive Award teta

(b) A Participant who has made a Deferral Elecfmra Plan Year shall be eligible to make a Deldftaction for a subsequent Plan Year if
and only if he is then an Eligible Employee.

(c) An Eligible Employee who has made a Deferradiibn shall continue to be a Participant in thenRIntil the entire balance of his Defe
Account has been distributed to him.

2.03 Suspension of Deferral Elections

(a) Notwithstanding the provisions of Sections 2a)and 3.01, a Participant may, in the event eésefinancial hardship, request a
suspension of his Deferral Election under the Plére request shall be made in the time and mampssified by the Committee and shall be
effective as specified by the Committee.

(b) In the event that a Participant's Deferral Etecis suspended during a Plan Year, such suspeshall remain in effect for the remainder
of such Plan Year.

(c) For purposes of this Section, the term "sefieancial hardship" shall mean an unforeseeablergemey resulting from the unexpected
illness or accident of the Participant or a depeandeithin the meaning of Sec. 152(a) of the Cddgs of the Participant's property due to
casualty, or other similar extraordinary circumses
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2.04 Designation of Beneficiary.

(a) As a condition of participation in the Plan,Eigible employee shall be required to designaBzaeficiary who shall be entitled to rece
the amount, if any, payable under the Plan in ttemeof his death. The designation shall be madleeérmanner specified by the Committee.

(b) A Participant may, from time to time, revokeabiange his designation of Beneficiary, without¢basent of any prior Beneficiary, by
filing a new designation with the Committee. Thstlsuch designation received by the Committee sleadiontrolling, provided, however, tl
no designation, or change or revocation thereafl| ble effective unless received by the Committeerio the Participant's deat
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ARTICLE 3
DEFERRALS AND DEFERRAL ACCOUNTS
3.01 Deferral Elections

(a) Prior to the first day of each Plan Year, eBlipible Employee shall be permitted to make aeviatable Deferral Election. Such Deferral
Election shall be in writing, on forms provided tiie Committee and shall be filed at the time spetiby the Committee

(b) An Eligible Employee's Deferral Election shglecify the percentage of Salary or Bonus otherpés@ble to him in or with respect to
such Plan Year and the percentage of the Long Tieeemtive Award otherwise payable to him with regge an award period commencing
in such Plan Year that he wishes to defer, provitiedever, that:

(i) the percentage of his Salary that an Eligibhedioyee may elect to defer shall not exceed 25 %;
(i) the percentage of his Bonus that an Eligibleffoyee may elect to defer shall not exceed 50%; an
(iii) the percentage of his Long Term Incentive Adi¢hat an Eligible Employee may elect to defedlshat exceed 50%.

For purposes of this subsection, the award penotldng Term Incentive Awards payable in 2000 shalbdeemed to commence in the 1998
Plan Year.

(c) The Deferral Election shall specify that then@any will reduce the amounts of Salary, Bonud,ang Term Incentive Award otherwise
payable to the Eligible Employee by the percentgggeified in such Deferral Election and that théebr@l Amounts shall instead be credited
to his Deferral Account under the Plan.

(d) The Deferral Amounts specified in a Participmbteferral Election shall be payable as providediriicle 4.
3.02 Deferral Accounts.
(a) The Company shall establish on its books a fpaféccount for each Participant.

(b) A Participant's Deferral Account shall be ctediwith a Deferral Amount equal to the percentafgeis Salary, Bonus, or Long Term
Incentive Award, as applicable, specified in hifddeal Election. Such Deferral Amounts shall bedied as of the date that the specified
percentages of Salary, Bonus, or Long Term Incerdiward would have been paid to the Participathé&absenc
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of a Deferral Election, provided, however, thatorposes of Section 3.03, the portion of a Pgdici's Bonus that is subject to a Deferral
Election shall be credited as of the first dayhaf Plan Year following the Plan Year to which s&cdmus relates and the portion of a
Participant's Long Term Incentive Award that isjeabto a Deferral Election shall be credited atheffirst day of the Plan Year following
the latest calendar year to which such Long Tertertive Award relates.

3.03 Crediting of Earnings to Deferral Accounts.

(a) Each Participant's Deferral Account shall edited with an annual rate of earnings equal testhm of (i) the average annual rate of
interest payable on United States Treasury Bon@®® gfears maturity, as of the last month of the@ding calendar year, as determined b'
Federal Reserve Board, plus (ii) 2%. Earnings $f&ltredited to Deferral Accounts on a quarterlsisa

(b) The Committee may, in its discretion, modife tfate of earnings to be credited to Deferral Aat®uAny such modification shall apply
only to Deferral Amounts attributable to Deferrd¢&ions for Plan Years beginning subsequent tal#tie on which the Committee provides
notice to the Eligible Employees of such modifioati

3.04 Records and Statements of Deferral Accounts.

The Committee shall maintain, or cause to be mimiath records showing the balances of each PaatitgpDeferral Account. At least once a
year, a Participant shall be furnished with a stetet setting forth the balance of his Deferral Aoto
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ARTICLE 4
PAYMENT OF DEFERRAL ACCOUNTS
4.01 Payment after Expiration of a Period of Years.

(a) A Participant may irrevocably specify in anyf@eal Election under the Plan that the Deferralodmt resulting from such Deferral
Election, plus any earnings attributable therei@dcordance with Section 3.03, shall be paidroihia single sum in the first quarter of
either the third calendar year or the fifth calengizar following the Plan Year to which such DeféElection relates.

(b) In the event that a Participant who has madeleation in accordance with subsection (a) tertemé&rom the employ of the Company, or
dies, before payment is made pursuant thereto,ghgment of his Deferral Account shall be madecicoadance with Section 4.02, 4.03, or
4.04, as applicable.

4.02 Payment at Retirement.

(a) Upon a Participant's retirement or terminafrom the employ of the Company at or after hisiattent of age 55, the balance of his
Deferral Account will be paid to him in a singlensuin the first quarter of the calendar year folilegvthe year in which he retires or
terminates, except as provided in subsection (b).

(b) Upon retirement or termination from the emptdythe Company at or after his attainment of ageaSBarticipant may irrevocably elect
that the balance of his Deferral Account shall bielpo him in annual installments over a specifijedod of 5, 10, or 15 years.

(c) A Participant who has elected the installmentf of payment described in subsection (b) shakixe in the first quarter of each calendar
year, beginning with the year following the yeamihich he retired, an amount determined by dividimgbalance of his Deferral Account
of the last day of the calendar year preceding/éa of payment, by the number of years remaimnté installment payment period.

(d) In the event of the death of a Participant ughi receipt of installment payments in accordanith subsection (c), the remaining balance
of his Deferral Account shall be paid to his Beaigfiy in a single sum.

(e) The Deferral Account of a Participant who hizeted the installment form of payment shall caméino be credited with earnings, in
accordance with
Section 3.03 during such installment payment pe
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4.03 Payment upon Termination of Employment.

In the event that a Participant terminates fromeiimploy of the Company but is ineligible for paymenaccordance with Section 4.02, the
balance of his Deferral Account shall be paid to im a single sum in the calendar quarter followtimg quarter in which occurred his
termination of employment.

4.04 Payment upon Death.

(@) In the event of the death of a Participantmachis receipt of the payment of his Deferral &ant, the balance of his Deferral Account
shall be paid to his Beneficiary in a single sunthia calendar quarter following the quarter in viahiés death occurred.

(b) If there is no Beneficiary designation in effatthe death of the Participant, or if no desigdaeneficiary survives the Participant, then
his estate shall be deemed to be his Beneficiadyshall receive the payment of any amount due utigePlan on account of his death.

4.05 Payment upon Incurrence of Severe Financied$tap.

(a) If, upon the application of a Participant, @emmittee determines that he has incurred a séwencial hardship, the Committee may
direct the payment of all or a portion of the bakef his Deferral Account. The amount paid shatlexceed the amount reasonably
necessary to meet the severe financial hardship.

(b) For purposes of this Section, the term "sefieencial hardship” shall have the meaning spetifieSection 2.03(c), provided, however,
that the Participant shall not be deemed to hamériad a severe financial hardship to the extettdbich hardship is or may be relieved
through reimbursement or compensation by insurancgherwise, by liquidation of the Participantsaets, to the extent that such liquidation
itself would not cause a severe financial hardshifnyy cessation of deferrals in accordance witttiSe 2.03(a)



Page 9
ARTICLE 5
GENERAL PROVISIONS
5.01 Funding.

(a) All amounts payable in accordance with the Rlzall constitute general, unsecured obligationth@Company. Such amounts, as well as
any administrative expenses related to the Plaall Ish paid out of the general assets of the Compatcept to the extent that they may be
paid from a trust fund described in subsection (c).

(b) The Company shall have no obligation to inast portion of its assets in any type of investm@rihvestment fund, notwithstanding any
reference to specific rates for crediting earniog®eferral Account in accordance with
Section 3.03.

(c) The Company may, in its sole discretion, essakd grantor trust to facilitate payment to Pgiats under the Plan. Any assets of any
trust shall be held separate and apart from otésata of the Company and shall be used exclusisethe purposes set forth in the applicable
trust agreement, subject to the following condiion

(i) The creation or any such trust or the contiifiubf assets thereto shall not cause the Plae tther than "unfunded" for purposes of
Sections 201(2), 301(3), and 401(a)(1) of ERISA.

(i) The Company shall be treated as the "grantd&ny such trust for purposes of Section 677 efGlode.
(iii) The trust agreement shall specify that theeds of any such trust may be used to satisfy slaifithe Company's general creditors.
5.02 No Contract of Employment.

The establishment of the Plan, and any electiorderbg Eligible Employees hereunder, shall not estoed as conferring any legal rights
upon any person for continuation of employment,st@ll the establishment of the Plan interfere whithrights of the Company to discharge
any employee and to treat him without regard toefffiect which such treatment might have upon hira 8articipant in the Plan.

5.03 Tax Withholding.

The Company shall have the right to deduct fronhgmyment made under the Plan any amount requirbd withheld for taxe:
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5.04 Facility of Payment.

In the event that the Committee shall find thag&iipant is unable to care for his affairs beeaofillness or accident, the Committee may
direct that any payment due him, unless claim dtale been made therefor by a duly appointed legaésentative, be paid to his spouse, a
child, a parent, or other blood relative, or toeagon with whom he resides, and any such paymaiitteha complete discharge of the
liabilities of the Plan.

5.05 Nonalienation.

No amount due under the Plan shall be subjectymzanner to anticipation, alienation, sale, transiesignment, pledge, encumbrance
charge, and any attempt to do so shall be voidshall any such amount be in any manner liabl@f@ubject to garnishment, attachment,
execution or levy, or liable to or subject to thebts, contracts, liabilities, engagements or wirny Participant, except to the extent required
by applicable law.

5.06 Rules of Construction.

(a) The Plan shall be governed and construed iordance with the laws of the State of New Jerséiyout regard to its rules on conflicts of
laws.

(b) The masculine pronoun shall include the fen@rand the singular number shall include the plenedept to the extent that the context
otherwise requires
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ARTICLE 6
ADMINISTRATION
6.01 Appointment of Committee.

The President of the Company shall appoint the Citienthat shall be responsible for the adminigirabf the Plan. The President, in his
sole discretion, may remove any member of the Cdteenand may appoint a new member or members tGdhamittee.

6.02 Authority and Duties of Committee.

In addition to the specific authority granted taldhe specific duties imposed upon the Committeeuraler, the Committee shall have the
exclusive authority to establish rules for the @pien of the Plan, which rules shall be in writewgd shall have the exclusive authority to
interpret the Plan. The decision of the Committe@ny disputed question shall be final.

6.03 Claims Procedure.

The Committee shall establish a procedure for ddmrbenefits under the Plan, which procedure sloatiply with the requirements of Sec.
503 of ERISA.
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ARTICLE 7
AMENDMENT OR TERMINATION
7.01 Authority of the Board.

The Board reserves the right to modify or amendyhiole or in part, or to terminate the Plan at tme. However, no modification or
termination of the Plan shall adversely affectrilgat of any Participant to receive the amountsliteel to his Deferral Account in accordance
with the terms of the Plan as in effect prior te ttate of modification, amendment, or terminat
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Curtiss-Wright Corporation, headquartered in LyndhuN.J., is a diversified multinational manufaatg and service concern that designs,
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The commercial aerospace industry is currently expe riencing a dramatic ramp-up
in aircraft production schedules, with additional i ncreases anticipated. This

follows a consolidation that has taken place thhoagguisitions, cutbacks and rationalization atésiduring an extended slowdown period
that began in 1992. Reversing direction so quitidg presented difficulties for a large number q@igdiers in meeting delivery date
commitments to airlines. Despite these difficulti€sirtiss-Wright has been a dependable, on-timpl®rmf our products to airframe
assemblers.

Commercial aircraft delivery schedules are projdtecontinue at relatively high levels for the hfew years. This presents a unique
opportunity to Curtiss-Wright as a supplier of pwots or services for every Boeing and Airbus agifMany major airlines have made long-
term order commitments and have aligned themse@hitbseither Boeing or Airbus to gain favorable jimig. The result may be a reduction in
the cyclicality of the industry as production schiled can be smoothed out and extended. The faetimsrthat not all of the orders are "firm."
A meaningful portion reflects options, and futusdivkries may be affected by the profitability bé&tairline industry. Economic cycles, fuel
costs and regional factors such as the currencyasitiess uncertainties in Asia will continue thuence airline requirements.

industry focus

Scheduled overhaul, repair and maintenance of coniahaircraft have increased due to the increasgrline traffic. This aftermarket
business will continue to be driven by aircraftiméition levels and aging of the fleets. Currendiylines perform about two-thirds of the total
world airframe maintenance in-house, with the bedameing outsourced to third parties. Recently,éw@w, there has been a trend toward
more outsourcing as a more effective practice dones airlines. This will increase the size of theketavailable for independent overhaul
repair operators such as Curtiss-Wright.

Procurement levels by the United States militantéatical aircraft remain depressed. Concentrat@smbeen on the development of new
aircraft, and two of these programs, the V-22 Ogpred F/A-18 E/F Super Hornet, are entering thellovel production stage of their
development. The F-22 Raptor is currently schedtddubgin production in 1999. While initial deliyeschedules for these aircraft will be
slow, they will increasingly contribute to saledwme for the U.S. military sector. Curtiss-Wriglarficipates in all three of these programs.
The extent of production of these aircraft is sabje the uncertainty of future procurement actibypshe U.S. government.

The industrial segments where we participate haj@yed several years of stable growth. Generabyathtiook is still positive for the coming
year. One area of our involvement is as a suppfigalves and their spare parts to nuclear powantplfor aftermarket applications in 1
United States, which historically have not beersely tied to economic cycles. Another importanadgg our metal treatment operations is
the automotive industry, where the overall levepaiduction is expected to remain favorable.

While a major consolidation in the United States aleady taken place in the aerospace industriicplarly at the prime contractor level,
believe that this trend will continue at the sulicactor level. Curtiss-Wright continues to seekuasitjon opportunities. We are not limiting
ourselves to the aerospace segment but are alkiodpim grow in other markets in which we do busidn addition, the Company plans to
continue to expand and produce balanced intermathramong all of our businesses.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

FINANCIAL HIGHLIGHTS

(Dollars in thousands except per share data)

Performance:
Sales

Earnings before interest, taxes, depreciation and a

Net earnings

Basic earnings per common share
Return on sales

Return on assets

Return on average stockholders' equity

Research and development costs:
Corporation sponsored
Customer sponsored

New orders

Backlog at year-end

Year-End Financial Position:
Working capital

Current ratio

Total assets

Stockholders' equity

Stockholders' equity per common share

Other Year-End Data:

Depreciation and amortization
Capital expenditures

Shares of common stock outstanding
Number of stockholders

Number of employees

1997

1996 199

$219,395

$170,536  $154,44

mortization 51,383 33,462 37,55

Dividends per Common Share

27,885 16,109 18,16
2.74 1.59 1.7
12.7% 9.4% 11.
10.1% 6.3% 7.
14.4% 9.1% 11.
1,877 997 1,18
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LETTER TO STOCKHOLDERS

>> Fellow Stockholders: In 1997, Curtiss-Wrightaygd its most profitable year since 1989, with perfance improvements over 1996
occurring in all of our operations. Net earningsr@ased 73% from 1996 on a sales increase of 2B&&selimprovements resulted not only
from growth in our markets but also from past @fdo improve our positions in those markets. I187,9he Company also has made
additional progress to improve our future profitéypi Our faith in the future of the Company is dgnced by the two-for-one stock split
effectuated at year-end 1997.

Balanced Growth

While Curtiss-Wright is benefiting from an uptumthe commercial aerospace market, we nonethetassthken steps to reduce exposure to
the cyclical nature of that business. We have tbedding upon the basic strengths of the organiraetd broaden ourselves in several areas in
order to generate a more balanced growth in thedufThis balance applies to growth not only witthia aerospace industry, but also in other
areas in which we operate.

The elements of balance in Curtiss-Wright are otélé in a number of interrelated trends in its enribusinesses:

o Growth in the aftermarket segment o Customer diversification
0 Globalization o Increasin g role as a service provider
o Diversification of industries served

Curtiss-Wright Has Expanded Its Business Base Wit the Aerospace Industry

Curtiss-Wright always has been recognized as asspace manufacturer. For the most part, we have &sepplier of products and services
to three primary customers: Boeing, Lockheed-Maatid Airbus. Outside of spare part sales, the Cosnpes formerly tied to the
production of new aircraft and exposed to the higlykclical nature of that segment of the industée were not taking advantage of the core
competencies of the Company to expand our bushesmnd our traditional operations. We have nowtdistaed a presence in the overhaul
and repair segment of the industry and are alpatticipate over the entire life cycle of the aiftirather than being limited to initial
production and spare parts support.

We Have Become More Balanced in Our Aerospace/MarsMarkets

In our aerospace and marine market segment the &oni@as achieved greater balance within produegeaies. The manufacture of flight
control and actuation systems, as a result of gpamsion in other areas, now represents only oing-of our sales for this market segment.
There is now a more even distribution among theaifmns we perform. Much of the redistribution iseault of our success in expanding our
peen-forming services and in developing our ovdrhad repair business. These operations are nowstlegual in size. The overhaul and
repair segment has grown from a sales base ofaofdw million dollars in 1992 to a volume of appirately $42 million in 1997. The result
is a reduction of our dependence on new aircraftigction and an expansion of value to Curtiss-Wrigdm every aircraft produced. We
have made significant advances in this direction.

The Company Has Expanded Its Customer Base

Establishing overhaul and repair operations haargatl our customer base. We have successfullydigerio build upon Curtiss-Wright's
reputation in our traditional market both to expamtd a new area and to leverage our reputation to
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dramatically increase the customer base we sereend include all airlines and airfreight haulesgpatential customers for our aftermarket
services. In addition, we have extended our aenespativities to the manufacture of wing flap atturasystems for business jets, an entirely
separate and new market for us. Our entry intoetlesas has increased the total amount of poténitiihess available to us. These
accomplishments will also provide additional platfis for continued growth of the Company.

As we have increased the number of our metal tresatfacilities, the number of customers includedun served markets also has increased.
The requirement to be local to the customer in ora@rovide rapid turnaround time for our servitigsts the geographical area that can be
effectively serviced by each of our locations. Vdeed two new facilities in 1997 and continue toagbto new geographic markets and
identify new global opportunities for our servicesaddition, we constantly are extending our sgsito new customers and new applications
at existing locations.

The Company Has Market Diversification

Even with the growth that occurred in our aerosgaceness in 1997, a significant portion of ouesalas generated from other markets.
Marine, power generation, automotive, transponmtégriculture and other industrial areas represkapproximately one-third of our sales
for the year. We continue to look to these markats@dditional growth opportunities and have madestments to add to our level of
diversification. The fact that some of our produsntsl services are applicable to a number of manests can provide some additional offs
the cyclicality of the aerospace industry.

We Have Become More International in Managing Our Bisinesses

Only a few years ago, our customer base was prewely concentrated in North America. This was efgly true in our aerospace and
marine segment.

We have continued to add to the number of our ntetatment facilities, with two new foreign opeoats being opened in 1997 and another
scheduled for early 1998. Other markets with gooigtial have been identified and are currentlypgeivaluated. They include not only
additions in the United States and Europe, wheraave operate, but also new geographical areas.

Our industrial valve business continues to imprits@osition in Asia, where construction of nuclpakver plants is occurring. We have
placed product in Taiwan and South Korea while tepiag relationships to participate in the extersivclear power construction program
that is planned for China. In order to competejdreestrictions with China will have to be liftesldllow participation by United States
companies. This market is an important one foretkgansion of our valve business. It not only wquidvide sales related teew constructio
but also would allow us to establish an installadebof product that would lead to future produginovement, replacement and spare parts
sales. This is an important ingredient of the besinwe do in the United States and permits usamra presence in this market despite the
lack of new construction programs in this country.

Our Current Profile

lllustrated in the charts on page five are the gearthat have taken place in the profile of the @amy since 1992. The changes are the result
of the actions we have taken to better positionGbmpany while responding to changes in our markets
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Sales Profile
[Pie Chart Omitted]

Curtiss-Wright now generates approximately 64%obusiness from the service sector, as compar@8%oin 1992. Activities in this area
include our metal treatment services of shot-pagrshot-peen forming and heat-treating. We alswigeoaftermarket activities for the repair
and overhaul of aircraft components and systemssalves for the industrial and marine markets.

We have reduced our dependence on military procemeprograms. As can be seen in the charts prekbate, the military market's
contribution to Curtiss-Wright's sales decline@@86 in 1997 from 37% in 1992. We expect our activitlated to the production of tactical
fighter aircraft and nuclear submarines to incrdem® current levels, but the Company will be ldependent upon government projects for
our overall profitability than we have been in freest.

Outlook

While we feel we have improved our position foriaglement of long-term growth, we must not lose saftthe tasks we currently have
before us. The significant increase we have seémeiproduction of new aircraft is a welcome ewvaamd we look forward to the additional
volume projected for 1998. Keeping pace with th@seluction requirements has not come without a. ddst rapid ramp-up has strained our
manufacturing capabilities and resulted in ineffiwies that must be reduced. Margin pressuresoanpaunded by our participation in new
programs on which we are not very far along thenieg curve. We must reduce costs and improve maiigi this area. In the metal treatm
area we will continue to establish new operatiawall as to pursue potential acquisitions. Our leyges have performed exceptionally well
but still have much to accomplish to continue mgw@urtiss-Wright ahead. We appreciate their effartd the advancements made to date.
We have absolute confidence in their abilitiesdotmue taking your Company forward.

[Photo Omitted]
Sincerely,

/'s/ David Lasky

Davi d Lasky

Chai rman and Presi dent
January 30, 1998



Karup, Denmark Newbury, United Kingdom Chicagdnbis Wood-Ridge, New Jersey Columbus, Ohio

6
REVIEW OF OPERATIONS

>> Financial Performance Overview: The financialfpenance of the Company in 1997 generated a lefvetofits that was the highest
experienced since 1989. Net earnings for 1997 @f%hillion, or $2.74 per share, were 73% gredtant1996 earnings of $16.1 million, or
$1.59 per share. Earnings in 1997 included a gam the sale of real estate amounting to $2.0 oniJlor $.20 per share. Absent real estate
sales, earnings in 1997 would have been $25.9amjlbr $2.54 per share, 60% more than comparal8ié itltome. (All per share amounts
reflect the two-for-one split of Curtiss-Wright®ek in December 1997.) This outstanding earniregfopmance was primarily attributable to
a 74% increase in operating earnings resulting fnarher sales volume and improved efficiency of matal treatment operations.

Sales in 1997 of $219.4 million represented aneiase of 29% over 1996 sales of $170.5 million. Gutigl increases in production levels of
commercial aircraft were a major contributor to bigher sales volume, and further increases aieipaited to continue in 1998. The sales
increase also reflects a greater volume of metatitment services and a full year's operations raveami repair and overhaul facility
acquired in mid-1996.

We have completed the year with a strong balaneetsash flows generated from our operations wene than adequate to fund our
capital expenditure and other internal requiremeaitaough we did make use of an operating leasegement to finance a portion of our
capital requirements.

Metal Treatment Services

Curtiss-Wright's metal treatment business in 19§¥&genced continued growth in sales and earnifigis. operation services regional
markets from 34 facilities located in North Ameriad Europe and has a diversified market basanpieoved performance benefited from
growth in most of these markets and operatingiefiicies put in place during the year.

The aerospace market remains the most influemiaddr metal treatment business, representing appately 49% of our revenue base. Our
services are utilized in processes to increaséetisle and fatigue strength of component partsjdease resistance to stress corrosion
cracking, and to induce aerodynamic curvaturesiingwskins. While aerospace applications providedgarly base for our shot-peening
processes, the utilization of the benefits of thaeeesses has been extended to other industriesssEWright now has the advantage of
looking at this larger base when identifying maskehere new facilities can be established.

1997 Sales by Industry
[Pie Chart Omitted]

Advancements in 1997 for expansion globally weréenaith the opening of two metal treatment fa@btin Europe. These additions in
Belgium and Germany increased the number of Europestal treatment operations to eight, with a ntotbe opened in England in early
1998. One additional facility will be opened in HloAmerica in 1998.

We continue seeking to grow our heat-treating dpmrahrough acquisition from its current baseafrflocations. The heat-treating industry
in the United States is fragmented, and we are wgrtoward establishing an effective network operasimilar to what we have in place for
our shotpeening services. The Company has been very sdigcigssstablishing a centralized organizationtfoe effective management of
shot-peening
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operations. This, and the ability to service a itude of regional markets, each with unique andamized needs, has been a key ingredient
for our success.

In 1997, the Company also made technological add&imcour shot-peening operations. For examplegntered into an arrangement with
Lawrence Livermore National Laboratory for the depenent and commercialization of a laser shot-pegpirocess called Lasershot sm
peening. The success of this program would expaadntarket for shot-peening of component parts.eatusive worldwide license for this
technology further expands our capabilities andoofomities for growth.

The Company has also introduced a new metal tredtprecess that is complementary to shot-peenirggiponent parts. The process is
referred to as C.A.S.E.(SM) (chemically assistetfiaee engineering). In some instances there ied teextend the surface fatigue life
beyond that provided by shot-peening. The C.A.SHE)(process provides a cost-effective way to ds, tini addition to producing a desirable
smoother surface finish. New applications contittiemerge, and we look to this development to ektba metal treatment processes we can
make available to our customers.

Component Overhaul & Repair Sales (in millions)

[Graphic Omitted]

Component Manufacturing and Overhaul Services T#&s Balance
[Graphic Omitted]

Aerospace Component Manufacturing and Overhaul Serees

The challenge in 1997 was to respond to the rapitprup in delivery requirements for our actuatiod aontrol equipment associated with
the increased production levels of commercial aftcEntering 1997, activity levels at our Shelbprth Carolina facility reflected a level of
23 aircraft per month. This compares to a level®per month at the beginning of 1996. By the entb87, production activity had increas
to a level of 40 per month. In 1997, Curtiss-Wrigbimpleted an expansion that doubled the size oShalby plant. This was primarily in
response to increased Boeing requirements bubealsause of the growth of our overhaul and repaimmss. We have also added a
substantial amount of machinery capacity duringytber to keep pace with demand. In addition, aisggamt number of new employees were
hired and trained.

Meeting our customers' requirements went much éurhian expansion of our physical and employeehibfies. Just as our capacity levels
became strained, so did those of our suppliemnadnaging our resources we have increased ouratitiliz of a supplier base. In some case
much as 50% of our machine shop work has been st to various precision machine shops througtiemutnited States. The
coordination of our suppliers with our own requients and the requirements of our customers demaardetfort far beyond what we
previously had experienced.

In 1996, we made an acquisition that significairilyreased our capabilities in the overhaul andiresgstor of the aerospace market, and we
now have the capability to service over 7,000 conemd parts. The charts to the right illustratedkes growth of our overhaul and repair
services as well as the balance we have achieveeée that segment and the manufacturing of compqueets and systems.

In 1997, we also increased geographically the ntanke serve with our overhaul services. With theropg of a facility in Singapore, we
have expanded our global presence and
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can now better serve all airlines and airfreightiess within our market. During the year, we at&guired a further 20% of our overhaul and
repair joint venture in Karup, Denmark, to increase ownership to 100%.

Curtiss-Wright has completed or is nearing thelfstages of work on several military developmemtgpams. The Company experienced
significant cost overruns on these programs in 1886the early part of 1997 with a resultant adv@rgact on earnings. Since that time,
performance has substantially improved. Low-levedpiction stages for the V-22 Osprey and the F/A&MBSuper Hornet have begun and
we are now supplying product for those aircrafte Bther major program we patrticipate in is the HR2ptor. This program is entering the
final stages of systems testing and is schedulée folly completed in 1998. Final development kaark will be delivered in 1999. While
these programs will not generate substantial saldse immediate future, based upon current pronerd schedules we view them as being
significant long-term contributors.

Valves

In 1997, the Company's valve business achievedfisigmt advances in solidifying and expanding reditional military and commercial
nuclear base.

Sales of valves to the United States Navy increabghitly in 1997. Procurement levels for nucleaigred submarines remain at one ship
per year, with a nuclear aircraft carrier antiogghin the year 2000. With continued industry coidsdion and a shrinking supplier base,
Curtiss-Wright has established a strong positioa sy supplier and is well postured to increasedlte in the nuclear program and to seek
additional opportunities on conventionally powesbips. In 1997, we continued our leadership inNBey nuclear program and were
awarded contracts to supply valves for the nexegation submarine, the Centurion. The Companyialparsuing opportunities beyond the
propulsion systems of nuclear-powered ships. Thedede nonnuclear systems on nuclear-powered stnigs/alve applications on
conventionally powered ships. Specifically, we &eé that there are many shipboard systems thaitdee flow control and relief valve
technologies originally developed by Curtiss-Wriftthe commercial nuclear power industry.

In 1997, the Company continued to increase itsesbithe Korean nuclear power market. Korean awetdded approximately $5.0 million.
Most significant of these was a major award foesafelief valves. The safety relief contract reyemets expansion of Curtiss-Wright's
products to applications outside of the nucleat@ioment portion of power plants. This strengthemsposition as a major supplier of relief
valves at a time when increased regulatory ovenigesveating new market opportunities domesticafiyaddition, we are actively pursuing
potential major awards in Taiwan. Based on theseldpments, we believe that the Company is welltipoeed to be a significant participant
in new nuclear power plant construction programGliina. China is regarded as the richest potemizaket available, with the Chinese
planning to build as many as 150 reactors ovenéhx 40 years to meet the growing power needsedf th2 billion people.

Valves Sales 1997
[Graphic Omitted]

These foreign markets offer greater potential oputies than just supplying valves for new plaits.demonstrated in the United States,
important to have an established installed probdase. The aftermarket for spare parts and replaterabes is driven by the successes in
providing original product for these facilitie
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>> Doing Things Better

0 An essential part of Curtiss-Wright's succesgrowing the metal treatment business has beenhilitiydo identify areas for performance
improvements in the products of our customers arapply technological advances to our processirtgade products. This trend continues.
The application of shot-peening and heat-treatingomponent parts improves fatigue strength andreess, respectively, to maintain or
increase performance characteristics. Areas whéémportant to make things lighter and strongbile maintaining strength and/or
durability requirements provide opportunities farriss-Wright. We work with our customers to idéntiew applications for our metal
treatment processes to accomplish these goals.

o Airline customers must optimize the utilizatidfitioeir aircraft fleets if they are to maximize thofitability of their operations. An

important ingredient of improved efficiency is niml downtime related to aircraft maintenance. Gartright established a new industry
standard by providing a seven-day turnaround tionéhfe repair and overhaul of actuation system eorepts we manufacture. Seeking ways
to continue to reduce turnaround times not onlyofar own products, but also for the more than 7 @@ponents we overhaul and repair, is
an important area of concentration for us.

o Our engineering and design capabilities are gthanthe Company has utilized for both new prodaot$ services and the adaptation of
existing technologies to new applications. In calve business, approximately 78% of 1997 sales vegmesented by product designs thai
not exist five years ago. For example, valves uisguliopulsion systems for nuclear submarines wedesigned by Curtiss-Wright to utilize
low-cobalt materials to reduce life cycle costs. &ll&o have applied the gear technologies from lightfcontrol actuation systems to develop
the "Power Hawk" rescue tool, which offers advaatagver other alternatives available on the market.

We turn problems into solutions, by listening ta oustomers and focusing upon the industries weeser

Curtiss-Wright realizes that an important aspedtsobusinesses is being a solution provider. Aggplier of component parts and systems,
our ability to work with our customers to effectiyémprove the performance of their final produsti key ingredient in the success of our
businesses. This is equally true for the serviceprvide, whether metal treatment or the overhadlrepair of industrial and marine valves
or aerospace components. Engineering design aradlungical knowledge at our business units ardsHilat Curtiss-Wright considers a
strong point in its ability to capture and, morgportantly, retain business. Innovation also extdndsur customers' other needs, such as
timely delivery schedules and rapid turnaround $ifoe the services we provide. We turn problems salutions, by listening to our
customers and focusing upon the industries we s
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We research and explore ways to make productsemitss better.
> innovation
[Photo Omitted]
Engineering and technical support for our custorigeasstrength of all our businesses.

[Photo Omitted]

Curtiss-Wright offers airlines seven-day turnaroendhe overhaul and repair of components we mahuwf, such as these Boeing 737-700
flap transmissions
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>> Global Expansion

0 In 1995, our aerospace overhaul and repair ieswivere provided out of our facilities in Shelbigrth Carolina and Fairfield, New Jersey,
servicing a customer base composed predominaté\ypah American airlines and cargo haulers. Sihemtwe have expanded both our
facility operations and customer base. Servicesaveprovided out of five facilities, with addecthtions in Miami, Florida; Karup,
Denmark; and Singapore. Our customer base has @éegda include a strong presence in South Ameaicd,we now also have the capabi
to service Europe, the Middle East, Africa andPlaeific Rim.

o With no new construction of nuclear power plantthe United States in recent years, Curtiss-Wniggss limited in that market to
replacement of valves used in power generationtglake have now looked beyond our traditional mardbecome a more effective global
competitor in the pursuit of new business. Relaitps have been established and contracts awardeartiss-Wright in Taiwan and South
Korea. We are now well positioned to participatéuiture programs scheduled for these regions. Bés® is being expanded to include
projects planned for China, and we look forwara idting of trade restrictions by the United Stathat will allow us to compete in this
growth market for construction of new nuclear popiants.

o Years ago, Curtiss-Wright extended its metaktneat network from the United States to Europel987, two new facilities were opened,
bringing our European facility total to eight. Additional facility in England is scheduled to begiperations early in 1998. The Company
now has a network of 34 facilities in North Ameraad Europe to serve regional markets. We havenbesnccessful in introducing our
services to new geographical areas, and new opptesicontinue to be identified. Global expansibthe network will continue to
supplement our domestic growth.

To maximize our effectiveness we must carry oudpots and services to customers worldwide.

To achieve balanced growth, Curtiss-Wright seeksaod takes advantage of global opportunities. &aimize our effectiveness we must
carry our products and services to customers wadeelvif he Company has reorganized its operatiobgtier accomplish this expansion. The
proper structure for addressing a global markeesaretween our different operations. It can télesform of our metal treatment business,
which is a decentralized organization with multifdeilities to service regional areas with differemarket characteristics. Other businesses,
such as our valve operation, service an internaticirentele from a centralized location with localktomer support. While there is still work
to be done, each business unit now has the basatiste in place to compete globally. Our futuréwaty will continue to build upon these
established organizational structur
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[Photo Omitted]

Shot-peen forming of aircraft wing skins is ondled metal treatment services provided by some pBduacilities in North America and
Europe.

[Photo Omitted]
Our aerospace overhaul and repair business now gladbal presence operating out of five locations.
> globalization

We match our resources to international opportesu
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>> | ong-Term Relationships = Strong Alliances

o CurtissWright's relationship with the United States Navylear program dates back to the Nautilus, whiah the first nuclear submari
built. A close working partnership has developedi the Navy is providing us with expanded oppotiasito participate in the design, testing
and manufacture of critical valve products. Durlrig97, Curtiss-Wright's unique test facilities watized extensively by the Navy to
diagnose, resolve and improve valve performansaiaport of operational fleet requirements. The Nalgp has depended upon us recent
expedite the manufacture of valves when requiraddst its schedules.

0 The rapid rampH in the production schedules for commercial aftdnas strained the resources available in thesimg, resulting in misse
delivery dates to the airline customer. Curtissghfrimade a significant additional investment in 8helby, North Carolina plant, doubling
the size of the facility and adding machinery agdipment in order to meet these increased requinesné/e have been working closely with
our customers and suppliers to deal with the exdinary demands of this situation. While timelyidety has been a problem within the
industry, Curtiss-Wright has been a dependablelmipmeeting shipment schedules.

o Customer support in our metal treatment busiisean effort that continues on a daily basis. Thisiness has a large active customer base
that requires constant communications and coordimatf activities. In addition to aerospace custmnee serve a broad spectrum of
industrial customers, helping them to develop iraiwe solutions to difficult manufacturing challexsy This starts with the early
identification of areas where our metal treatmentpsses can improve the final product or providelation to a particular problem. We
work closely with our customers to coordinate ttamsportation and treating of parts to ensure tiraghilability.

Our ability to work with and support our customira key to our success.

Curtiss-Wright has made the development of longytexlationships with our customers a part of owsibbess mission. Because the
component products and systems we supply and thiesg we provide become part of our customersiyets, it is essential that we work
closely together. It is not unusual for us to beednvolved in the concept and design stages otostomers' products. Performance of the
final product directly impacts our success. In marsgances we are closely integrated into the nagtufing processes of our customers, and
coordinating delivery of our products and servigith their activities is essential. The Company e&ks resources available for integration
with those of our customers in a partner relatigms@ur ability to work with and support our custers is a key to our succe
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Building strong customer partnerships is part oflmusiness.
> partnerships
[Photo Omitted]

We have made an investment to double the sizeroBbelby, N.C. facility to meet our customers' @ased requirements due to the ramp-up
in commercial aircraft production.

[Photo Omitted]

The Company has a long history of working with th&. Navy and electric utility companies to deségnd manufacture critical valve
products for nuclear applicatior
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS

Results of Operations:

Curtiss-Wright Corporation posted substantial inmeraents in sales and operating earnings for 199&reencing its highest profitability
levels since 1989. Sales for the Corporation tdt&219.4 million in 1997, a 29% increase over 188lés of $170.5 million, while operating
income of $33.3 million for 1997 increased 74% awer prior year. For the year, Curtiss-Wright Cogtion posted consolidated net earnings
totaling $27.9 million, or $2.74 per share, a 73fdréase when compared with 1996 net earnings ofl$tilion or $1.59 per share. Net
earnings for 1996 had declined 11% when comparédiveit earnings of 1995, which totaled $18.2 millar $1.79 per share.

The substantial improvement in performance for 18%ttributable to several key items: a recordiorgd of metal treatment services;
extremely high production levels of commercial aft; reduced development cost overruns which leadhlized prior year results and a full
year's operation of our Miami repair and overhagility acquired in mi-1996. In addition, net earnings benefited fromgake of excess real
estate, which along with applicable tax benefitdeati$2.0 million or $.20 per share to 1997 results.

Net earnings for 1996 were impacted by losses chbgesignificant engineering cost overruns assediatith military aerospace developm
contracts, lower levels of non-operating revenug ahigh level of environmental related expendigustich substantially offset
improvements in sales and earnings from metalrtreat operations, when comparing 1996 with 1995liesbales and earnings for 1996 had
benefited from the midyear acquisition of the Miasaerhaul facility, as well as the overall growthooir component repair and overhaul
business, while 1995 results included the CorponaiBuffalo Extrusion Facility until it was sold mid-1995.

[PHOTO OMITTED]

New orders received in 1997 increased 51% to $258l®n, from orders of $171.6 million received 1996 and were 71% above ord
received in 1995. Increased orders reflect theectitnigh level of commercial aircraft productios,veell as improvements in the
Corporation's metal treatment and component ovéthainesses and increases in orders for our comahauclear valve products. Backlog
levels at December 31, 1997 totaled $149.2 millibair highest level since 1993, and a 36% impraerfrom backlog levels of $109.3
million at December 31, 1996.

Segment Performance:
Aerospace & Marine

The Corporation's Aerospace & Marine segment pastiédtantially improved results for 1997 when coragavith those of 1996. Sales
increased 45% in 1997 to $159.0 million, from sa&$109.9 million in 1996, and were 72% highentti®95 sales of $92.4 million.
Operating income more than doubled, totaling $25lBon in 1997, compared to $12.5 million in 1986d $11.7 million in 1995.

Sales improvements in the Aerospace & Marine segfoerd997 reflect a 34% increase in the Corporasi@riginal equipment manufactured
(OEM) actuation components and systems. OEM sdlesromercial aircraft components more than doulledn comparing 1997 to the
prior year. This is reflective of increased Boeraguirements for actuation and control equipmestnéted in previous reports, the
Corporation participates on every Boeing commemiiaraft currently flying and production levels neeat a record high at the end of 1997.
Sales of metal treatment services to aerospacernass have also increased significantly when com@dr997 results with those of the prior
year, benefiting from the worldwide increase ircaift production

Aerospace & Marine segment results have also ieddfiom increased contributions from our overtend repair businesses. Sales of
overhaul services improved 53% in 1997, as compaitd1996, largely reflecting a full year of coibitions from our Miami-based facility,
acquired in May 1996. In the aggregate, sales efftaul and repair services accour
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for 28% of Aerospace & Marine segment sales for71@@mpared with 24% for 1996 and 11% for 199%ddition, the segment experienced
an increase in sales of its military valve productsnparing 1997 to the prior year, as a resufivofU. S. Navy programs that are not
expected to be repeated in 1998.

In the aggregate, increased operating profitstferAerospace & Marine segment in 1997 were pripatiributable to the record sales
performance of our metal treatment business. Huiease is largely a result of the worldwide imgment in the aerospace industry and
reflects the diversification of products servicgdaur business, including the peen-forming of wkigs for commercial, commuter and
business aircraft, and shot-peening services omemgmponents and other aircraft parts.

Despite significant increases in sales associatttdtiae new Boeing programs, operating incomeliosé programs in 1997 was impaired
result of additions to the work force and assodiataining and other costs, reflecting the timimgl magnitude of increased production work
in response to Boeing's aggressive ramp-up du®8g JAlso reducing Aerospace & Marine operatingme for 1997 were military
development program cost overruns, most of whiclued early in the year. Costs in excess of cohfrace under these firm fixed price
contracts totaled $1.5 million in 1997, comparethv3.6 million in 1996 and $3.3 million in 1995.

When comparing 1996 to 1995, sales for the Aerasga®arine segment were 19% higher than the $92lldbomrecorded in 1995. The
improvements in 1996 were reflective of growthhe Corporation's component overhaul and repainiessiwhich was augmented by the
acquisition of the Miami facility. Sales of meted@tment services also showed large improvememtsponor year levels, particularly within
foreign aerospace markets, as did sales of mildaatyation components for the Corporation's F-Dgjm@m, in support of foreign military
sales, and sales of commercial actuation and dgmograms for Boeing aircraft. During 1996, ther@aration completed much of the design
phase of the Lockheed/Martin F-22 development @egand began delivery of development and test henelvDperating income improved
7% in 1996, totaling $12.5 million, compared withl$7 million in 1995. Improvements in operatingante were generated by the Miami
acquisition and by higher sales of metal treatnagt component overhaul services which were partidfset by cost overruns associated
with military actuation and control developmentahtracts and high costs during the start-up phags new commercial actuation and
control production programs.

[PHOTO OMITTED]

New orders received by the Aerospace & Marine seginel997 totaled $194.8 million, 73% above ord#r$112.4 million received in 19¢
and more than double orders of $86.5 million reegin 1995. The Corporation received a $38.1 nmilboder from Boeing in December 1¢
for production hardware on its 737-700 aircraftribg 1997, the Corporation also received a smélibincontract award from Sino
Swearingen Aircraft Company of San Antonio, Texastfailing edge wing-flap drive systems for thew®J30-2 Business Jet. The
Corporation currently supplies flap drive systemsvarious commercial and military aircraft, andstis its first program providing such
components to the business jet market. Furthee&ses in new orders, comparing 1997 to the priar gee reflective of the current high sales
volumes generated by our metal-treating and ovéd®auice businesses.

Industrial

The Corporation's Industrial segment posted sdl88@4 million for 1997, substantially the samel896 and slightly below sales of $62.0
million for 1995. Sales in the commercial valveaammproved slightly for 1997 over 1996, largely dese of a high level of field service and
spare parts sales experienced in the later poofid®97. Sales of the Industrial segment also bk part from increased market
acceptance and many functional accessories faeitsrescue tool product line. When comparing 139éssto 1995, the decline in sales
reflects the absence of the Corporation's Buffadsusion Facility which was sold in June 1995. Aicluding those 1995 sales rela
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to the Buffalo facility from the segment total, ssfor 1996 were 7% above the adjusted 1995 fatgkovements in sales of the continuing
operations of the Industrial segment in 1996 réfié@ higher volume of metal treating servicese$Saf commercial valve products for 1996
were slightly below 1995 totals due to declinesiiiginal equipment and spare parts sales moredffaetting increased sales of nuclear v
product remakes and upgrades for power industripmess.

Despite level sales, operating income of the Imhlstegment improved for 1997 in comparison to@.99perating income for 1996 had been
hampered by non-recurring costs associated withmatal-treating businesses and development costeiased with the Corporation's new
rescue tool product line. Operating income for 18@6 10% below 1995 levels, largely due to a dedlirheat-treating sales and major
expenditures needed to meet automotive customédityqrejuirements. The Buffalo facility did not hawa material impact on operating
income for 1995.

New orders received by the Industrial segment imgadd®% to $64.5 million in 1997, when compared #9.3 million in the prior year. Tl
increase in orders is largely due to commercialearcvalve orders for Korean power plants totabipgroximately $5.0 million received
during 1997.

Corporate and Other Expenses:

The Corporation continues to experience a signifligehigh level of costs associated with its enmim@ental obligations. Environmental
expenditures in excess of amounts previously reskeand inclusive of remediation efforts and admiative costs, totaled $3.1 million in
1997, compared with $2.4 million in 1996 and $.8ion in 1995. The increase in expenditures relat@®arily to legal services provided for
the defense or pursuit of environmental and relaleidns.

Offsetting general and administrative expenseghieiCorporation is non-cash pension income whishlte from the amortization into
income of the excess of the retirement plan's sgsadr the estimated obligations under the plansi®a income amounted to $3.7 million in
1997, a slight decline when compared with pensieoine of $3.9 million recorded in 1996. Pensiomime totaled $3.0 million in 1995. The
amounts recorded as pension income reflects tlemetd which the return on plan assets exceedsedheost of providing benefits in the sa
year, as detailed in Note 13 to consolidated fir@rstatements

Other Revenue and Costs:

The Corporation recorded other non-operating negrree for 1997 aggregating $9.0 million, comparéti %5.3 million for 1996, and $7.4
million for 1995. The significant increase in nopevating revenue for 1997 was due to the sale & tirporation of two parcels of
undeveloped land during the third quarter of 199% Corporation recognized net earnings of $2.0Ganibr $.20 per share, which reflects
tax benefits from the application of a capital-leasryforward to the gains realized on the sal@gedtment income also increased in 1997 as
compared with the prior year. Investment incomelfe®6 reflected the lower levels of available cast short-term investments versus 1995,
due to the midyear Miami acquisition which includedexpenditure of approximately $16.6 million.éstment income totaled $3.4 million

in 1997, 16% above the $3.0 million for 1996, beiolw investment income of $4.1 million for 1995.

Changes in Financial Condition:
Liquidity and Capital Resources

The Corporation's working capital was $132.8 millat December 31, 1997, a 15% increase from worapital at December 31, 1996 of
$115.4 million. The ratio of current assets to entdiabilities was 4.4 to 1 at December 31, 13®mpared with a current ratio of 3.7 to 1 at
December 31, 1996. Working capital and its assedigdtio were lower in 1996 due to fixed assetslpased and goodwill recorded as a r¢

of the Accessory Services acquisition, as discusslibte 2 to consolidated financial statement® Torporation's balance of cash and short-
term investments totaled $68.8 million at Decen8%r1997, an increase of $6.8 million or 11%, froalances at the prior year-end.

Changes in working capital at year end 1997 reflesibstantial increase in accounts receivable fnastomers primarily due to the increase
in sales in that year. Gross inventory also inerdakie to a higher level of finished goods and aomept parts maintained at our component
overhaul and repair businesses. Inventory leveBeaember 31, 1997 also reflect an increase adedaidth the substantial ramp-up of
production on the new commercial actuation proaunctirograms for Boeing. These increases in graaniory levels were partially offset |
an increase in progress payments received undg-term government contracts. Working capital was
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improved through a reduction in the current porttéamounts held in reserve for the environmergaiediation program at the Corporation's
Wood-Ridge, New Jersey Business Complex as a reftiie expenditure of $3.4 million on remediatifforts during 1997.

The Corporation continues to maintain its $22.3iamirevolving credit lending facility and its $Z2million short-term credit agreement,
which provide additional sources of capital to @@poration. The revolving credit agreement, ofehh$10.8 million remains unused at
December 31, encompasses various letters of éssdied primarily in connection with outstandingusttial revenue bonds. The maximum
available credit unused under these agreementsarbber 31, 1997, was $32.9 million. There wereasth borrowings made under the
agreements during 1997 or 1996.

Capital expenditures were $11.2 million in 1997%rdasing from $14.2 million spent in 1996 but veddbve capital expenditures of $7.0
million for 1995. Actual expenditures related priihato the purchase of machinery and equipmenhiwithe Aerospace & Marine segment,
including the expansion of metal treatment operation Europe and new machinery and equipment foerpanded Shelby, North Carolina
facility, which was necessary to meet the demarfidseonew Boeing contracts and the growth of therbaul service business. Aerospace-
related expenditures accounted for $7.9 millioragproximately 71%, of the total spent in 1997. i@dexpenditures are projected to incre
in 1998 primarily because of expected machineryemdpment purchases for the further expansionaifihtreating operations in Europe ¢
the United States. At December 31, 1997, the Catjmr had committed approximately $2.9 million foture expenditures, primarily for
machinery and equipment to be used in its operagggnents.

[PHOTO OMITTED]
[PHOTO OMITTED]

Cash generated from operations is considered smlbguate to meet the Corporation's overall cashir@gents for the coming year, includ
normal dividends, planned capital expenditureseagfures for environmental programs and other mgrkapital requirements.

Newly Issued Accounting Pronouncements

The Corporation is subject to two newly issued aoting standards beginning January 1, 1998. Stdridar 130, "Reporting Comprehensive
Income," and Standard No. 131, "Disclosures abegh&nts of an Enterprise and Related Informatiarg ‘currently being evaluated by the
Corporation. An overview of the standards and tketdithe Corporation's positions appear in Note tb consolidated financial statements.

Year 2000

The Corporation has taken steps to address itssexg® related to the impact on its computer systdrtige year 2000. Modification of key
financial and operating systems are currently beifectuated. The Corporation does not expect thestem changes to have a material e
on its consolidated financial position, resultopérations or cash flow
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
REPORT OF THE CORPORATION

The consolidated financial statements appearingages 21 through 34 of this Annual Report have Ipeepared by the Corporation in
conformity with generally accepted accounting pipless. The financial statements necessarily inckmt@e amounts that are based on the
estimates and judgments of the Corporation. Otihantial information in the Annual Report is comsig with that in the financial stateme:

The Corporation maintains accounting systems, gha@ss and internal accounting controls designgaduide reasonable assurance that
assets are safeguarded and that transactionsexeted in accordance with the appropriate corperatieorization and are properly recorded.
The accounting systems and internal accountingalsnare augmented by written policies and procesturrganizational 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 systemsoire, among other things, management's judgmetit negpect to the relative cost and
expected benefits of specific control measures.

Price Waterhouse LLP, independent certified puddicountants, have examined the Corporation's ddased financial statements as stated
in their report. Their examination included a staahyl evaluation of the Corporation's accountingesys, procedures and internal controls,
and tests and other auditing procedures, all cbpesdeemed necessary by them to support theiloopés to the fairness of 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 nominati@amdependent auditors for appointment by stockbddaind considers the scope of the
independent auditors' examination, the audit resanid the adequacy of internal accounting contifollse Corporation. The independent
auditors have direct access to the Audit Commitied,they meet with the Committee from time to tiwith and without management
present, to discuss accounting, auditing, intecnatrol and financial reporting matters.

REPORT OF INDEPENDENT ACCOUNTANTS
To the Board of Directors and Shareholders of Gsti/right Corporation

In our opinion, the accompanying consolidated badasheets and the related consolidated statemiesdsrongs and stockholders' equity and
of cash flows present fairly, in all material restse the financial position of Curtiss-Wright Corption and its subsidiaries at December 31,
1997 and 1996, and the results of their operatmastheir cash flows for each of the three yeathérperiod ended December 31, 1997, in
conformity with generally accepted accounting pipies. These financial statements are the respilihsitif the Company's management; our
responsibility is to express an opinion on thesarftial statements based on our audits. We cordiocteaudits of these statements in
accordance with generally accepted auditing staisdahich require that we plan and perform the atoditbtain reasonable assurance about
whether the financial statements are free of nalterisstatement. An audit includes examining, ¢@sa basis, evidence supporting the
amounts and disclosures in the financial statemastessing the accounting principles used andfisamt estimates made by management,
and evaluating the overall financial statement @méstion. We believe that our audits provide aorable basis for the opinion expressed
above.

/sl Price Waterhouse LLP

Morri stown, New Jersey
January 30, 1998
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF EARNINGS

(In thousands

except per share data)  For the years ended Dec ember 31, 1997 1996 1995(1)
Net sales $219,395 $170,536 $154,446
Cost of sales 143,706 117,067 104,178
Gross margin 75,689 53,469 50,268
Research and development costs 1,877 997 1,180
Selling expenses 7,979 6,337 6,092
General and administrative expenses 29,382 24,556 21,548
Environmental remediation and administrative expens es 3,132 2,397 835
Operating income 33,319 19,182 20,613
Investment income, net 3,432 2,968 4,147
Rental income, net 3,342 2816 2,862
Other income (expense), net 2,193 (450) 419
Interest expense 387 387 549
Earnings before income taxes 41,899 24,129 27,492
Provision for income taxes 14,014 8,020 9,323

Net earnings $27,885 $16,109 $ 18,169
Net earnings per common share:

Basic earnings per share $ 274 $ 159 $ 1.79
Diluted earnings per share $ 271 $ 158 $ 1.78

See notes to consolidated financial statements.

(1) Prior year information has been restated tdaromto current presentatio
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(In thousands) December 31, 1997 1996
Assets:
Current assets:
Cash and cash equivalents $ 6872 $ 6,317
Short-term investments 61,883 55,674
Receivables, net 41,590 37,708
Deferred tax assets 8,806 8,769
Inventories 49,723 46,987
Other current assets 2,506 2,378
Total current assets 171,380 157,833
Property, plant and equipment, at cost:
Land 4,486 4,613
Buildings and improvements 89,096 84,762
Machinery, equipment and other 126,005 120,855
219,587 210,230
Less, accumulated depreciation 153,704 146,268
Property, plant and equipment, net 65,883 63,962
Prepaid pension costs 38,674 35,016
Other assets 8,771 10,353
Total assets $284,708 $ 267,164
Liabilities:
Current liabilities:
Accounts payable $ 9,900 $ 13,144
Accrued expenses 14,640 12,062
Income taxes payable 4,845 3,189
Other current liabilities 9,244 14,021
Total current liabilities 38,629 42,416
Long-term debt 10,347 10,347
Deferred income taxes 8,799 8,686
Accrued postretirement benefit costs 9,850 10,302
Other liabilities 12,230 12,050
Total liabilities 79,855 83,801

Contingencies and commitments (Notes 9 and 14)
Stockholders' equity:

Preferred stock, $1 par value, 650,000 authorized, none issued
Common stock, $1 par value, 22,500,000 authorized, 15,000,000 shares issued

(outstanding shares 10,175,140 for 1997 and 10,16 2,206 for 1996) 15,000 10,000
Capital surplus 52,010 57,127
Retained earnings 318,474 299,740
Unearned portion of restricted stock (342) (608)
Equity adjustments from foreign currency translatio n (3,289) (1,506)

381,853 364,753

Less, treasury stock at cost (4,824,860 shares for 1997 and 4,837,794 shares for 1996) 177,000 181,390
Total stockholders' equity 204,853 183,363
Total liabilities and stockholders' equity $284,708 $ 267,164

See notes to consolidated financial statem
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands) For the years e nded December 31, 1997 1996 1995
Cash flows from operating activities:
Net earnings $ 27,885 $ 16,109 $ 18,169
Adjustments to reconcile net earnings to net cash p rovided by
operating activities:
Depreciation and amortization 9,097 8,946 9,512
Net (gains) losses on sales and disposals of re al estate and equipment (1,968) 473 (219)
Net gains on short-term investments (1,717) (1,014) (1,134)
Deferred taxes 76 (168) 2,056
Changes in operating assets and liabilities, ne t of business acquired in
1996:
Proceeds from sales of trading securities 342,416 333,577 270,923
Purchases of trading securities (349,500) (323,172) (271,833)
(Increase) decrease in receivables (4,929) 5,500 (2,093)
Increase in inventories (3,624) (12,057) (6,533)
Increase (decrease) in progress payments 1,934 (2,622) 594
Increase (decrease) in accounts payable and a ccrued expenses (666) 6,810 1,994
Increase (decrease) in income taxes payable 1,656 1,189 (105)
Increase in other assets (3,860) (4,705) (2,380)
Increase (decrease) in other liabilities (2,458) 4,222 (393)
Other, net (879) 143 (1,130)
Total adjustments (14,422) 17,122 (741)
Net cash provided by operating activities 13,463 33,231 17,428
Cash flows from investing activities:
Proceeds from sales and disposals of real estate an d equipment 3,460 96 3,290
Additions to property, plant and equipment (11,231) (14,156) (6,985)
Acquisition of Accessory Services business (16,640)
Net cash used for investing activities (7,771) (30,700) (3,695)
Cash flows from financing activities:
Principal payments on long-term debt (4,054)
Dividends paid (5,137) (5,079) (5,059)
Net cash used for financing activities (5,137) (5,079) (9,113)
Net increase (decrease) in cash and cash equivalent S 555  (2,548) 4,620
Cash and cash equivalents at beginning of year 6,317 8,865 4,245
Cash and cash equivalents at end of year $ 6,872 $ 6,317 $ 8,865

See notes to consolidated financial statem
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

(In thousands)

December 31, 1994

Net earnings

Common dividends

Stock awards issued

Stock options exercised, net
Translation adjustments, net

December 31, 1995

Net earnings

Common dividends

Stock awards issued

Stock options exercised, net

Amortization of earned portion of
restricted stock awards

Translation adjustments, net

December 31, 1996

Net earnings

Common dividends

Stock options exercised, net

Amortization of earned portion of
restricted stock awards

Translation adjustments, net

Two for one stock split

December 31, 1997

Equity
Unearne d Adjustments
Portion of from Foreign
Common Capital  Retained Restrict ed Currency  Treasury
Stock Surplus  Earnings  Stock Awa rds Translation  Stock
$10,000 $57,139 $275600 $ -- $(1,622) $182,348
18,169
(5,059)
33 (780) (747)
(31) (39)
292
10,000 57,141 288,710 (780) (1,330) 181,562
16,109
(5,079)
10 (93) (83)
(24) (89)
265
(176)
10,000 57,127 299,740 (608) (1,506) 181,390
27,885
(5,137)
(117) (376)
266
(1,783)
5,000 (5,000) (4,014) (4,014)
$15,000 $52,010 $318,474 $ (342) $(3,289) $177,000

See notes to consolidated financial statem
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
1. Summary of Significant Accounting Policies

Curtiss-Wright Corporation and its subsidiarie® (t&orporation") is a diversified multinational mdacturing and service concern that
designs, manufactures and overhauls precision coemts and systems and provides highly engineergites to the aerospace, automotive,
shipbuilding, oil, petrochemical, agricultural eguoient, power generation, metal working and fire sstue industries. Operations are
conducted through three domestic manufacturinditiasi, thirty-four metal treatment service fadés located in North America and Europe,
and five component overhaul locations.

A. Principles of Consolidation

The financial statements of the Corporation havanh@epared in conformity with generally acceptecbanting principles and such
preparation has required the use of managemetitisadss in presenting the consolidated accountiseo€orporation, after elimination of all
significant intercompany transactions and accounts.

B. Cash Equivalents

Cash equivalents consist of money market fundscantmercial paper that are readily convertible tash, all with original maturity dates of
three months or less.

C. Progress Payments

Progress payments received under U.S. Governmigné iontracts and subcontracts have been deductadréceivables and inventories as
disclosed in the appropriate following notes.

With respect to such contracts, the Governmenghis on all materials and work-in-process togkieent of progress payments.
D. Revenue Recognition

The Corporation records sales and related prafitshie majority of its operations as units are phih services are rendered, or as engineering
milestones are achieved. Sales and estimatedguiiter long-term valve contracts are recognizetkuthe percentage-of-completion

method of accounting. Profits are recorded pro, tzdaed upon current estimates of direct and iodimanufacturing and engineering costs to
complete such contracts.

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 bagissiich 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 ddapor renewals and betterments are capitalizedlewhaintenance and repairs that do not
improve or extend the life of the assets are exgetisthe period they occur.

Depreciation is computed using the straight-linehroe based upon the estimated useful lives ofdbpactive assets.

Average useful lives for property and equipmenteeéollows:

Buildings and improvements 10 to 40 years
Machinery and equipment 4 to 15 years
Office furniture and equipment 3to 10 years

F. Intangible Assets

Intangible assets consist primarily of the excassipase price of the acquisition over the fair eadfi net tangible assets acquired.



Corporation amortizes such costs on a straightdamsis over the estimated period benefited bueroeeding 30 years.
G. Financial Instruments

The financial instruments with which the Corporatis involved are primarily of a traditional natufidhe Corporation's short-term
investments are comprised of equity and debt siesirall classified as trading securities, whioh @arried at their fair value based upon the
guoted market prices of those investments at Deeefih, 1997 and 1996. Accordingly, net realized amealized gains and losses on
trading securities are included in net earningg Thrporation also, where circumstances warranticgetes in derivative financial
instruments consisting primarily of commitmentptochase stock. Derivative financial instrumentsiacluded as short-term investments in
the Corporation's balance sheets and are carrib@iafair market value, information on which appein Note 3.

H. Environmental Costs

The Corporation establishes a reserve for a pategrivironmental responsibility when it concludeatta determination of legal liability is
probable, based upon the advice of cour
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Such amounts, if quantifiable, reflect the Corpioras estimate of the amount of that liabilityoHly a range of potential liability can be
estimated, a reserve will be established at thedlogvof that range. Such reserves represent togayss of anticipated remediation not
recognizing any recovery from insurance carriershind-party legal actions, and are not discounted

I. Accounting for Stock-Based Compensation

The Corporation continues to follow Accounting Riples Board Opinion No. 25, "Accounting for Stdskued to Employees" (APB No. 2
in accounting for its employee stock options, rathan the alternative method of accounting prodidader Statement of Financial
Accounting Standards No. 123, "Accounting for St@ased Compensation” (SFAS No. 123). Under APB2%othe Corporation does not
recognize compensation expense on stock optiomsegtao employees because the exercise price afpti@ns is equal to the market price
the underlying stock on the date of the grant.arrinformation concerning options granted underGlorporation's Long-Term Incentive
Plan is provided in Note 10.

J. Capital Stock

On April 11, 1997, the stockholders approved aneiase in the number of authorized common shares 1£500,000 to 22,500,000. On
November 17, 1997, the Board of Directors declar@dor 1 stock split in the form of a 100% sto¢kidkend. The split, in the form of 1 she

of common stock for each share outstanding, waalgayn December 23, 1997. To effectuate the splik the Corporation issued
5,000,000 original shares at $1.00 par value frapital surplus and the remaining 87,271 shares fteineasury account at cost, with a
corresponding reduction in retained earnings 0®$4,000. Accordingly, all references throughous tmnual report to number of shares, per
share amounts, stock option data and market poice Corporation's common stock have been rabtatesflect the effect of the split for
periods presented.

K. Earnings per Share

Effective for the fiscal year ended December 3B71%he Corporation accounts for its earnings pares(EPS) in accordance with Statement
of Financial Accounting Standards No. 128, "EarsiRgr Share" (SFAS No. 128). Under SFAS No. 128Ctrporation is required to report

both basic earnings per share as based on thetegighierage number of common shares outstandindilaed earnings per share as based
on the weighted average number of common sharssaoding plus all potentially dilutive common stsigsuable. In accordance with SFAS
No. 128, all prior period earnings per share datzetbeen restated. Earnings per share calculdtiotise years ended December 31, 1¢

1996 and 1995 are as follows:

Weighted
Average
Net Shares Per Share

(In thousands, except per share data) Inc ome Outstanding Amount
1997
Basic earnings per share $27, 885 10,172  $ 2.74
Effect of dilutive securities:

Stock options 118

Deferred stock compensation 1
Diluted earnings per share $27, 885 10,291 $ 2.71
1996
Basic earnings per share $16, 109 10,158 $ 1.59
Effect of dilutive securities:

Stock options 59
Diluted earnings per share $16, 109 10,217 $ 1.58
1995
Basic earnings per share $18, 169 10,124 $ 1.79
Effect of dilutive securities:

Stock options 73
Diluted earnings per share $18, 169 10,197 $ 1.78

L. Newly Issued Accounting Pronouncements

Reporting Comprehensive Income: In June 1997, thenEial Accounting Standards Board issued Statéiden130, "Reporting
Comprehensive Income" (SFAS No. 130). This statérastablishes standards for reporting and displaypmprehensive income and its
components within financial statements. Compretvenisicome consists of all changes in equity duangeriod except those resulting from
investments by owners and distributions to own8FAS No. 130 also requires that all componentoofarehensive income be disclosed
separate financial statement or on the face ointmme statemen



The Corporation has reviewed the provisions of SR®S130 based on its current Consolidated Stateofe®tockholders' Equity. For the
year ended December 31, 1997, the Corporation wuare reported comprehensive income totaling $B500®, consisting of net incon
less equity adjustments from foreign currency ti@iens on an after-tax basis. This statementfecéfe for the Corporation beginning
January 1, 1998 and requires reclassification iof preriod information for comparative purpos
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Disclosures about Segments of an Enterprise aratd&klnformation: In June 1997, the Financial Acting Standards Board also issued
Statement No. 131, "Disclosures about Segments &iderprise and Related Information" (SFAS No.)13his statement requires a change
in reporting business segments to a "managemenbdagn” utilizing financial information that is duated regularly by the chief operating
decision maker in deciding how to allocate resasian®d in assessing performance. SFAS No. 131 edgores descriptive information about
how the operating segments were determined, thaupts and services provided by segments and aciietion of segment revenues, pro
or losses and assets, to those of the total Cdipora

The Corporation is reviewing its current operats@gments in conjunction with ayeing changes in its business operations and gtensent’
aggregation criteria. This statement is effectivetiie Corporation's 1998 fiscal year beginninguday 1, 1998 and requires reclassificatiol
prior period information for comparative purposegormation as required by SFAS No. 131 on an intdrasis is not effective in the initial
year of application

2. Acquisition

On May 20, 1996, the Corporation completed the lpase of the Miami, Florida based Accessory Serwicésof Aviall, Inc. ("Accessory
Services").

The Corporation acquired the net assets of AccgsSanvices for $16.6 million in cash and has actedifor the acquisition as a purchase.
The excess of purchase price over the estimatesldhie of the net assets acquired amounted taajpately $4.0 million and is being
amortized on a straight-line basis over 30 yeahg. fEsults of operations of Accessory Services baes included in the consolidated
financial statements of the Corporation from theedd acquisition.

The unaudited pro forma consolidated results ofatmns shown below have been prepared as if theisiion had occurred at the beginn
of 1996:

(In thousands, except per share data) 1996
Net sales $178,816
Net earnings 16,437
Basic earnings per common share 1.62

3. Short-Term Investments

The composition of short-term investments at Decan3i is as follows:

(In thousands) 1997 1996

Cost Fair Val ue Cost Fair Value

Money market

preferred stock $45,697 $45,6 97 $19,000 $19,000
Tax-exempt money

market preferred

stock - - 25,322 25,322
Common and

preferred stocks 3,090 3,2 05 1,135 1,167
Utility common stocks

purchased 20,268 20,3 08 22,678 22,539
Utility common stocks

sold short (11,033) (111 21) (12,250) (12,354)
Tax exempt revenue

bonds 3,790 3,7 94

Total short-term
investments $61,812 $61,8 83 $55,885 $55,674

Investment income for the years ended Decembeofgists of:

(In thousands) 1 997 1996 1995

Net realized gains on the sale of
trading securities $1, 435 $ 527 $1,282
Interest and dividend income, net 1, 715 1,954 3,014



Net unrealized holding gains (losses) 282 487 (149)

Investment income, net $3, 432  $2,968 $4,147

4. Receivables

Receivables include amounts billed to customersuatilled charges on long-term contracts consisbingmounts recognized as sales but not
billed. Substantially all amounts of unbilled raadles are expected to be billed and collectederstibsequent year.

Credit risk is generally diversified due to thegemumber of entities comprising the Corporaticastomer base and their geographic
dispersion. The largest single customer represelitéa of the total outstanding billed receivableBatember 31, 1997 and 5% of the total
outstanding billed receivables at December 31, 1986 Corporation performs ongoing credit evalugiof its customers and establishes

appropriate allowances for doubtful accounts bageh factors surrounding the credit risk of spedaifistomers, historical trends and other
information.
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The composition of receivables at December 31 felamvs:

(In thousands)

Billed Receivables:
Trade and other receivables
Less: progress payments applied
Allowance for doubtful accounts

Net billed receivables

Unbilled Receivables:

Recoverable costs and estimated earnings not
billed
Less: progress payments applied

Net unbilled receivables

Total receivables, net

1997 1996
$49,110  $37,253
10,460 5,701
1,747 1,557
36,903 29,995
13,022 19,761
8,335 12,048
4,687 7,713
$41,590  $37,708

5. Inventories

Inventories are valued at the lower of cost (ppatly average cost) or market. The compositiomeéntories at December 31 is as follows:

(In thousands) 1997 1996
Raw material $5514 $4,653
Work-in-process 22,686 25,128
Finished goods/component parts 21,782 15,817
Inventoried costs related to U.S. Government

and other long-term contracts 5,547 6,307
Gross inventories 55,529 51,905

Less: progress payments applied, principally

related to long-term contracts 5,806 4,918
Net inventories $49,723  $46,987
6. Accrued Expenses and Other Current Liabilities
Accrued expenses at December 31 consist of the foll owing:
(In thousands) 1997 1996
Accrued compensation $5878 $4,866
Accrued taxes other than income taxes 1,357 1,478
Accrued insurance 1,659 1,462
All other 5,746 4,256
Total accrued expenses $14,640 $12,062
Other current liabilities at December 31 consisthef following:

(In thousands) 1997 1996
Current portion of environmental reserves $3,036 $5,553
Anticipated losses on long-term contracts 1,305 3,078
Litigation reserves 3,101 3,101
All other 1,802 2,289
Total other current liabilities $9,244  $14,021

7. Income Taxes

During 1997, the Corporation fully utilized its d¢&gb loss carryforward of $3,252,000 that would éa@xpired on December 31, 1997. As a

result, the valuation allowance that was estahtisheoffset this deferred tax asset has been regers

The net change in the valuation allowance for detetax assets was a decrease of $1,212,000 ing987esult of the utilization of ¢



remaining loss carryforwards. During 1996, the aihn allowance increased by $118,000 due to are@se in capital loss carryforward of
$826,000 offset by unrealized gains on securitfe&187,000.

Earnings before income taxes for the years endegbker 31 are:

(In thousands) 19 97 1996 1995
Domestic $29,9 65 $15,195 $21,861
Foreign 11,9 34 8,934 5,631
Total $41,8 99  $24,129  $27,492
The provisions for taxes on earnings for the yeaded December 31 consist of:

(In thousands) 19 97 1996 1995
Federal income taxes currently

payable $75 23  $4,041 $3,715
Foreign income taxes currently

payable 4,1 97 3,388 1,963
State and local income taxes

currently payable 1,9 10 995 1,311
Deferred income taxes 4 58 (233) 2,282
Federal income tax on net capital

gains 11 35 184 698
Utilization of capital loss

carryforwards (1,1 35) (184) (698)
Valuation allowance ( 74) (171) 52
Provision for income tax $14,0 14 $8,020 $9,323

The effective tax rate varies from the U.S. Fedstatiutory tax rate for the years ended Decembe@ri8tipally due to the following:

19 97 1996 1995
U.S. Federal statutory tax rate 35 .0% 35.0% 35.0%
Add (deduct):
Utilization of capital loss
carryforward (2 .7) (.8) (2.5)
Dividends received deduction
and tax exempt income (1 .2) (2.3) (2.5)
State and local taxes 3 .3 1.7 4.7
Valuation allowance ( .2) (.7) 2
All other ( .8) 3 (1.0)

Effective tax rate 33 4% 33.2% 33.9%
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The components of the Corporation's deferred tagtasand liabilities at December 31 are as follows:

(In thousands) 1997 1996
Deferred tax assets:
Environmental clean-up $5879 $6,142
Postretirement/employment benefits 3,579 3,737
Inventories 3,368 2,661
Legal matters 1,163 1,181
Net capital loss carryforwards 1,212
Other 4,401 3,941
Total deferred tax assets 18,390 18,874
Deferred tax liabilities:
Pension 13,535 12,247
Depreciation 3,785 4,425
Other 1,063 907
Total deferred tax liabilities 18,383 17,579
Deferred tax asset valuation allowance -- (1,212)
Net deferred tax assets $ 7 $ 83

Deferred tax assets and liabilities are reflectethe Corporation's consolidated balance she®@segmber 31 as follows:

(In thousands) 1997 1996
Current deferred tax assets $8,806 $8,769
Non-current deferred tax liabilities (8,799) (8,686)
Net deferred tax assets $ 7 $ 83

Income tax payments of $12,432,000 were made i7,188,553,000 in 1996, and $8,114,000 in 1995.

8. Long-Term Debt

Long-term debt at December 31 consists of the fioiig:

(In thousands) 1997 1996
Industrial Revenue Bonds due from 2001

to 2007. Weighted average interest rate

is 3.70% per annum for 1997 and 1996 $10,347  $10,347
Total long-term debt $10,347  $10,347
Aggregate maturities of long-term debt are as follo wS:
(In thousands)
2001 $1,300
2002 4,047
2007 5,000

Interest payments of approximately $347,000, $38B4hd $684,000 were made in 1997, 1996 and 1689pectively.

9. Credit Agreements

The Corporation has two credit agreements in eHggregating $45,000,000 with a group of three bake Revolving Credit Agreement
commits a maximum of $22,500,000 to the Corporatiorcash borrowings and letters of credit. Theaatlicredit available under this facil

at December 31, 1997 was $10,807,000. The commitmeade under the Revolving Credit
extended annually for successive one year peridifistiie consent of the bank group. The C

Agreement expotwber 29, 2000, but may be
orporadisn has in effect a Sh-Term Credit



Agreement which allows for cash borrowings of $28,8900, all of which was available at Decemberi®B7. The Short-Term Credit
Agreement expires October 23, 1998. At expirattba,Short-Term Credit Agreement may be extendeith, the consent of the bank group,
for an additional period not to exceed 300 dayschkh borrowings were outstanding at December®7 br December 31, 1996. The
Corporation is required under these Agreementsaimtain certain financial ratios, and meet certetworth and indebtedness tests for
which the Corporation is in compliance. Under thevisions of the Agreements, retained earnings3@;&b4,000 were available for cash
dividends and stock repurchases at December 3%, 199

At December 31, 1997, substantially all of the isttial revenue bond issues are collateralized Byastate, machinery and equipment.
Certain of these issues are supported by lettersedlit which total approximately $9,260,000. Trergidration has various other letters of
credit outside the Revolving Credit Agreement iaalpproximately $1,086,000.

10. Stock Compensation Plans

Stock-Based Compensation: Pro Forma informatioandigg net earnings and earnings per share isregljby SFAS No. 123 and has been
determined as if the Corporation had accounte@s$dr997, 1996 and 1995 employee stock option grander the fair value method of that
Statement. Information with regards to the numbempdions granted, market price of the grants,imgstequirements and the maximum term
of the options granted appears by plan type irséntions below. The fair value for these options estimated at the date of grant using a
Black-Scholes option pricing model with the following whted average assumptions for 1997, 1996
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1995, respectively: a risk-free interest rate 8856, 6.6% and 5.8%; an expected volatility of 186124.38% and 33.21%; an expected
dividend yield of 1.37%, 2.0% and 2.1%; and a widhaverage expected life of the option of 7 yéard 997 and 10 years for 1996 and
1995.

For purposes of pro forma disclosures, no experaseracognized on the 1997 options due to the timirige grant. The estimated fair value
of the 1996 and 1995 option grants are presentadhastized to expense over the options' vestingpgdreginning January 1, 1996. No
compensation expense is recognized for 1995 dtletbming of the grant. The Corporation's pro farmformation for the years ended
December 31, 1997 and December 31, 1996 are asvioll

(In thousands, except per share data) 1997 1996
Net earnings:
As reported $27,885  $16,109
Pro forma $27,570  $15,870

Net earnings per common share:
As reported:

Basic $ 274 $ 159
Fully diluted $ 271 $ 1.58
Pro forma:

Basic $271 $ 156
Fully diluted $ 268 $ 155

Long-Term Incentive Plan: Under a Long-Term IncemtPlan approved by stockholders in 1995, an agdedgtal (as adjusted for the recent
stock split) of 1,000,000 shares of common stockeweserved for issuance under said Plan. Thernataber of shares available for a grar
key employees in each year will be one percent®shares outstanding at the beginning of that, wdthough that number may be increased
by the number of shares available but unused or gaars and by the number of shares covered wousy terminated or forfeited awards.
No more than 50,000 shares of common stock sutgeébe plan may be awarded in any year to any amgcjpant in the plar

Under this plan, the Corporation awarded 997,841L78#,654 performance units in 1997 and 1996, cisdy, to certain key employees.
The performance units are denominated in dolladsasia contingent upon the satisfaction of perforreasbjectives keyed to profitable
growth over a period of three fiscal years commeqeiith the fiscal year following such awards. HEmicipated cost of such awards is
expensed over the three year performance periodekier, the actual cost of the performance units waay from total value of the awards
depending upon the degree to which the key perfocmabjectives are met. In addition, the Corporatjmanted non-qualified stock options
in 1997, 1996 and 1995 to key employees. Stoclongtgranted under this plan expire ten years tifeedate of the grant and are exercisable
as follows: up to one-third of the grant after duiéyear, up to two-thirds of the grant after tfudl years and in full three years from the date
of grant. Stock option activity during the periadsndicated as follows:

Weighted
Average

Exercise  Options

Sha res Price Exercisable

Outstanding at January 1, 1995 190, 050 $17.19 28,644
Granted 64, 996 24.00
Exercised 4, 692) 16.81
Forfeited (1, 970) 17.09

Outstanding at December 31, 1995 248, 384 18.98 88,618
Granted 69, 298 25.19
Exercised 4, 054) 17.19
Forfeited (4, 908) 20.07

Outstanding at December 31, 1996 308, 720 20.38 165,360
Granted 89, 286 38.00
Exercised (19, 302) 17.08
Forfeited (8, 878) 22.33

Outstanding at December 31, 1997 369, 826 24.76 216,398

Also in 1995, the Corporation awarded 32,360 shafesstricted common stock under this plan toaierkey employees at no cost to the
employees. The shares have been valued at a pi$&1®0 per share, the market price on the dateeodward, and the cost of the issue is
being amortized over their three-year restrictieriqu.

Stock Plan for Non-Employee Directors: The StocknFAbr Non-Employee Directors, approved by stocla in 1996, authorized the grant
of restricted stock awards and, at the option efdinectors, the payment of regular stipulated cemsption and meeting fees in equivalent
shares. In June 1996, pursuant to the plan 3,6d2slof restricted stock were issued to non-emplalyiectors, at no cost to them. The shares
have been valued at a price of $25.78 per shaadathmarket price on the date of the award. Td&t of the restricted stock awards is be



amortized over their five year restriction peridd.December 31, 1997, the Corporation had defemreddditional 4,468 shares, at an average
market value of $27.45, for its non-employee dwezpursuant to election by directors to receivehsshares in lieu of payment for earned
compensation under the plan. Depending on the etdemhich the noremployee directors elect to receive future comp@san shares, tot
awards under this plan could reach or exceed 16&ba6es by April 12, 2006, the termination datéhefplan.
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11. Environmental Costs

The Corporation continues to be involved in varioermediation actions as required by Federal anig &tas. During 1997, the Corporation
incurred expenses of $3,132,000 for remediatiogireering and professional services relating torkmeites. The Corporation maintained a
noncurrent environmental obligation at Decemberl®B7 of $9,346,000, compared to $9,798,000 at Mbee 31, 1996, to remedy these
sites.

In 1997, the Corporation's Wood-Ridge, New Jerdeycompleted construction of its water treatmertt soil vapor extraction system. The
plant was functional at the close of 1997. Reméatiatosts paid in 1997, in large part due to thestrmiction of the above systems, totaled
$3,450,000. This expense had previously been pedvid 1990 as part of a $21,000,000 reserve eskegulito remediate the property.

The Corporation, with many other corporations anohitipalities, has been named as a potentiallyorsiple party (PRP) in a number of
environmental clean-up sites. The most signifiedrihese sites are the Sharkey landfill superfute] Barsippany, New Jersey; Caldwell
Trucking Company superfund site, Fairfield, Newségr the Chemsol, Inc. superfund site, Piscataiayy Jersey; Pfohl Brothers landfill
site, Cheektowaga, New York; and Buffalo Airpotesi Buffalo, New York. Other environmental sitesvihich the Corporation is involved
are the Malta Test Station, near Saratoga, New @nkPJP landfill, Jersey City, New Jersey.

The Corporation believes the outcome for any of¢hstes would not have a materially adverse effeche Corporation's results of
operations or financial condition.

In 1997, the Corporation continued its lawsuit agaa number of its insurance carriers with respecertain of the environmental liabilities
referred to above. Since the liability of the iremsris contested, no financial recovery from thigduit has been recorded to offset the
Corporation's environmental costs.

12. Postretirement Benefits

The Corporation provides postretirement benefiigsisting only of health-care benefits, coveringible retirees. However, the benefits are
not vested and as such are subject to modificatidarmination in whole or in part. The Corporatwes not prefund its postretirement
health-care benefits and expects to continue td fhase benefits on a pay-as-you-go basis. Thalgeéyments made to provide certain
nonvested health-care benefits for specific grafpstired employees totaled $514,000, $660,000%&86,000 in 1997, 1996 and 1995,
respectively.

Effective January 1, 1997, the Corporation amentgoostretirement health-care coverage to siganifily reduce the cost of providing such
benefits. Current non-union retirees receiving thela¢nefits have begun contributing toward the cbstheir postretirement medical coverage
and reimbursement levels have been reduced to 86f%,a 100% coverage level. The Corporation has devided an alternative Medicare
Risk HMO program which provides a more compreheniivel of coverage at no cost to its retiree gsodjme amended plan also eliminates
all Corporation-subsidized postretirement benéfitsnon-union employees hired after December 39619

Net expenses for the retiree he-benefit plans for the years ended December 3iidled the following components:

(In thousands) 19 97 1996 1995
Service cost--benefits attributed

to service during the period $1 46 $ 214 $ 180
Interest cost on accumulated

postretirement benefits 2 96 448 494
Net amortization and deferral 3 80) (187) (292)
Net periodic postretirement benefit cost $ 62 $ 475 $ 382

The following table sets forth the actuarial presexiue of benefits and the funded status at Deeer@b for the Corporation's domestic ple

(In thousands) 1997 1996
Actuarial present value of benefits:

Retired employees $2,634 $4,165
Active employees--fully eligible 258 530
Other active employees 1,233 1,821
Accumulated postretirement benefits 4,125 6,516

Unrecognized net gain from past experience
different from that assumed and from changes



in assumptions 3,703 3,340
Unrecognized prior service costs 2,022 446

Accrued postretirement benefit cost $9,850 $10,302

The weighted average discount and health-caretimyst rates used in determining the accumulatettgioement benefits and periodic
postretirement benefit cost are as follows:

1997 1996
Weighted average discount rate 7.00% 7.00%
Assumed health-care cost trend rates:
Current 9.02% 9.43%
Ultimate 5.50% 5.50%

Years to ultimate 10 11
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A 1% increase in health-care cost trends wouldlr@san increase to the accumulated postretirerbentfits as of December 31, 1997 of
$429,000 and an increase in the net periodic postment benefit cost for the year then ended & @30.

13. Retirement Plans

The Corporation maintains a non-contributory defibenefit pension plan covering substantially alpéoyees. The Curtiss-Wright
Corporation Retirement Plan non-union formula isdzhon years of credited service and the five lsigbensecutive years' compensation
during the last ten years of service and a "cakinba" benefit; union employees who have negotiatbdnefit under this plan are entitled
benefit based on years of service multiplied bycathly pension rate(s). Accrued benefits as of At@1, 1994 for non-union employees are
adjusted upward based upon salary growth to daterwiination. Employees are eligible to participatéhis plan after one year of service i
are vested in the formula benefit after five yaarservice. Vesting in the "cash balance" portiad bccurred at 20% per year, reaching 100%
vesting at five years of service, until June 1,718$en such vesting requirements became the samlas the formula portion of the Plan.

The Corporation's funding policy is to provide ailmitions within the limits of deductibility undeurrent tax regulations, thereby
accumulating funds adequate to provide for all @edrbenefits. At December 31, 1997 and Decembet @5, the retirement plan was
overfunded (i.e., plan assets exceed accumulategfibebligations).

The Corporation had pension credits in 1997, 19851995 of $3,658,000, $3,888,000 and $3,036,@&pectively, for domestic plans and
had foreign pension costs in 1997, 1996 and 19¢9&muretirement plans of $312,000, $249,000 and $®08 respectively. The funded status
of the Corporation's domestic plans at Decembear83Xet forth in the following table:

(In thousands) 1997 1996
Actuarial present value of benefit obligations:

Vested $103,750 $103,581
Nonvested 3,002 2,527
Accumulated benefit obligation 106,752 106,108

Impact of future salary increases 3,961 4,411
Projected benefit obligation 110,713 110,519
Plan assets at fair value 230,743 192,599
Plan assets in excess of projected benefit

obligation 120,030 82,080
Unrecognized net gain (73,949) (38,534)
Unrecognized prior service cost 331 365
Unrecognized net transition asset (7,738)  (8,895)
Prepaid pension cost $38,674 $35,016

At December 31, 1997, approximately 34% of the glassets are invested in debt securities, inauaiportion in U.S. Government issues.
Approximately 66% of plan assets are invested iritggecurities.

Included in earnings is net pension income for 19986 and 1995, comprised of the following:

(In thousands) 19 97 1996 1995
Service costs--benefits earned

during the period $3,6 64 $3,287 $3,119
Interest cost on projected benefit

obligations 7.4 81 7,548 8,457
Actual return on plan assets (41,2 92) (16,749) (32,358)
Net amortization and deferral 26,4 89 2,026 17,746
Net pension income $3,6 58 $3,888 $3,036

The major assumptions used in accounting for thgp@ation's defined-benefit pension and retirenpdgads at December 31 are as follows:

1997 1996
Discount rate 7.0% 7.0%
Rate of increase in future compensation levels 4.5% 4.5%

Expected long-term rate of return on plan assets 8.5% 8.5%




The net periodic pension credit is determined u#fiegassumptions as of the beginning of the ydae.flinded status is determined using the
assumptions as of the end of the year.

14. Leases

Buildings and Improvements Leased to Others. Thp@ation leases certain of its buildings and eglaimprovements to outside parties
under noncancelable operating leases. Cost andnadated depreciation of the leased buildings araravements at December 31, 1997,
were $50,572,000 and $43,692,000, respectivelyaabecember 31, 1996, were $53,686,000 and $440800respectively
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Facilities Leased from Others. The Corporation cmtsia portion of its operations from leased féesi which include manufacturing and
service facilities, administrative offices and weawases. In addition, the Corporation leases autdesylmachinery and office equipment
under operating leases. Rental expenses for alhtpg leases amounted to approximately $2,23900997, $2,283,000 in 1996 and
$1,857,000 in 1995.

At December 31, 1997, the approximate future mimmrental income and commitment under operatingele#isat have initial or remaining

noncancelable lease terms in excess of one yeasdotlows:

Rental Rental
(In thousands) Income Commitment
1998 $5,404 $2,103
1999 4,285 1,990
2000 3,763 1,394
2001 3,509 1,048
2002 2,195 860
2003 and beyond 12,888 1,703
Total $32,044  $9,098

15. Industry Segments

The principal products and services and major ntardkthe two industry segments are described ge pa

Consolidated Industry Segment Information:

(In millions) 19 97 1996 1995
Sales:
Aerospace & Marine $ 159 .0 $1099 $ 924
Industrial 60 4 60.6 62.0
Total sales $219 4 $1705 $1544
Pre-tax Earnings from Operations:
Aerospace & Marine $ 25 6 $125 $ 117
Industrial 13 1 10.4 115
Total segments 38 7 22.9 23.2
Net pension income 3 7 3.9 3.0
Corporate expense 9 1) (7.6) (5.6)
Total operating income 33 .3 19.2 20.6
Investment income 3 4 3.0 4.1
Rental earnings, net 3 3 2.8 2.9
Other income (expense), net 2 2 (.5) 4
Interest expense ( .3) (.4) (.5)
Total pre-tax earnings $ 41 9 $241 $ 275
(In millions) 19 97 1996 1995
Identifiable Assets:
Aerospace & Marine $ 119 .0 $1079 $ 767
Industrial 35 .8 38.4 40.6
Total segments 154 .8 146.3 117.3
Cash and short-term investments 68 .8 62.0 78.8
Other general and corporate 61 1 58.9 50.1
Total assets at December 31 $ 284 7 $267.2 $246.2
Capital Expenditures:
Aerospace & Marine $ 7 9 $ 98 $ 57
Industrial 2 .8 2.3 7
Total segments 10 7 12.1 6.4
General and corporate 5 2.1 .6




Total capital expenditures $ 11 2 $142 $ 70
Depreciation:
Aerospace & Marine $ 5 7 $ 54 $ 54
Industrial 2 1 2.4 3.1
Total segments 7 .8 7.8 8.5
General and corporate 1 1 1.0 1.0
Total depreciation $ 8 9 $ 88 $ 95

The Aerospace & Marine segment had one customeagii@pwhich accounted for 20% and one customer {Mi#souse) which accounted

for 11% of total sales in 1997, but no customergtvprovided more than 10% of total sales in 1996995. The Industrial segment did not

have a single customer which accounted for 10%arerof total sales in 1997, 1996 and 1995.

Revenues from major product lines consist of:

19

Actuation and control systems
and components

Metal treatment services

Overhaul services

Valves

All others

97 1996 1995
23% 21% 26%
44 46 46

20 16 7

12 16 18

1 1 3

00% 100% 100%

Direct sales to the U.S. Government and sales f8r &hd foreign government end use accounted f4r, 283% and 25% of total sales in

1997, 1996 and 1995, respectively, and were indudell segments as follows:

(In thousands)

Aerospace & Marine
Industrial

$42,

Total military sales

$44,

997 1996 1995
400  $37,400 $38,000
000 2,500 900
400  $39,900  $38,900
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Geographic revenues and earnings are as follows:

(In thousands) 1 997 1996 1995
Sales:
United States $176, 669 $135,422 $127,304
Europe 37, 059 29,865 23,096
Canada 5, 667 5,249 4,046
Total $219, 395 $170,536 $154,446
Pre-Tax Earnings:
United States $ 29, 965 $15,195 $21,861
Europe 10, 107 8,076 4,624
Canada 1, 827 858 1,007
Total $41, 899 $24,129 $27,492

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

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

Identifiable assets by segments are those assétarthused in the Corporation's operations incudé¢hat segment.
Forward-Looking Statements

Because forward-looking statements involve riskd amcertainties, actual results may differ matbribm those that are expressed or
implied. Such statements include those containéd)iManagement's Discussion and Analysis of Fird@ondition and Results of
Operation; (b) the Environmental Matters note all agother notes to the Consolidated Financiake®tants; (c) the President's Letter to
Stockholders; and (d) other sections of the AniRegort. Important factors that could cause theadetsults to differ materially from those
these forward-looking statements include, amongratems, (i) unanticipated environmental remediagxpenses or claims; (ii) a reduction
in anticipated orders; (iii) an economic downtuix) changes in the need for additional machinerg aquipment and/or in the cost for the
expansion of the Corporation's operations; (v) gearin the competitive marketplace and/or custaeguirements; (vi) an inability to
perform customer contracts at anticipated costi$eamd (vii) other factors that generally affdot business of aerospace, marine and
industrial companie:
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
QUARTERLY RESULTS OF OPERATIONS (Unaudited)

(In thousands except
per share amounts) First S econd Third  Fourth

1997 Quarters:

Sales $53,148 $5 4,412 $52,677 $59,158
Gross profit 16,644 1 9,125 19,002 20,918
Net earnings 4,955 7,050 8,076 7,804
Earnings per share:
Basic earnings per common share 49 .69 .79 77
Dividends per common share 125 125 125 13

1996 Quarters:

Sales $36,316 $4 3,243 $44,881 $ 46,096
Gross profit 12,243 1 4,154 14,381 12,691
Net earnings 3,315 5,202 4,444 3,148
Earnings per share:
Basic earnings per common share .33 51 44 31
Dividends per common share 125 125 125 125

CONSOLIDATED SELECTED FINANCIAL DATA

(In thousands except per share data) 1997 1996 1995 1994 1993
Sales $219,395 $170,536 $154,446 $155,001 $15 8,864
Earnings (loss) before changes in accounting princi ples 27,885 16,109 18,169 19,547 ( 2,952)(1)
Net earnings (loss) 27,885 16,109 18,169 19,303 ( 5,623)(2)
Total assets 284,708 267,164 246,201 238,694 23 6,947
Long-term debt 10,347 10,347 10,347 9,047 1 4,426
Basic earnings per common share:

Earnings (loss) before changes in accounting prin ciples 274 159 1.79 1.93 (.29)

Net earnings (loss) 274 159 1.79 191 (.56)

Cash dividends .505 .50 .50 .50 .50

See notes to consolidated financial statementadditional financial information.

(1) Includes aftetax charges for: a litigation settlement of $8,800, environmental remediation costs of $2,462,08€tructuring charges
$2,357,000 and a deferred tax asset valuation alloe under SFAS No. 109 of $3,586,000.

(2) Includes an after-tax charge of $6,435,000 ftbencumulative effect of a change in accountiriggiples for the adoption of SFAS No.
106, "Employers' Accounting for Postretirement Béaag and an after-tax benefit of $3,764,000 frtme adoption of SFAS No. 109,
"Accounting for Income Taxes
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CORPORATE DIRECTORY

Directors

Thomas R. Berner
Partner
Law firm of Berner & Berner, P.C.

Admiral James B. Busey IV
Admiral, U.S. Navy (Ret.)
Former President and
Chief Executive Officer
AFCEA International

David Lasky
Chairman and President

William B. Mitchell
Former Vice Chairman
Texas Instruments Inc.

John R. Myers

Management Consultant
Former Chairman of the Board
Garrett Aviation Services

Dr. William W. Sihler

Ronald E. Trzcinski Professor of
Business Administration,

Darden Graduate School of Business
Administration, University of Virginia

J. McLain Stewart
Director

McKinsey & Co.
Management Consultants

Officers

David Lasky
Chairman and President

Robert E. Mutch
Executive Vice President

Gerald Nachman
Executive Vice President

George J. Yohrling
Vice President

Martin R. Benante
Vice President

Robert A. Bosi
Vice President-Finance

Dana M. Taylor
General Counsel and Secret



Kenneth P. Slezak
Controller

Gary J. Benschip
Treasurer

Curtiss-Wright Flight Systems, Inc.
Robert E. Mutch

President

300 Fairfield Road

Fairfield, New Jersey 07004-1962

Metal Improvement Company, Inc.
Gerald Nachman

President

10 Forest Avenue

Paramus, New Jersey 07652-5214

Curtiss-Wright Flow Control
Corporation (Formerly Target
Rock Corporation)

Martin R. Benante

President

1966E Broadhollow Road
East Farmingdale, New York
11735-1768

[PHOTO OMITTED]

Directors (left to right):
William B. Mitchell, Thomas R. Berner, J. McLaineBtart (seated), Dr. William W. Sihler, David Lasfsgated), John R. Myers, Admiral
James B. Busey I



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CORPORATE INFORMATION

Corporate Headquarters

1200 Wall Street West

Lyndhurst, New Jersey 07071

Tel. (201) 896-8400Fax (201) 438-5680

Annual Meeting

The 1998 Annual Meeting of Stockholders will becheh April 24, 1998 at 2:00 p.m. at the Novotel Mealands Hotel, One Polito Avenue,
Lyndhurst, New Jersey 07071.

Stock Exchange Listing
The Corporation's common stock is listed and traatethe New York Stock Exchange. The stock transferbol is CW.
Common Stockholders

As of December 31, 1997, the approximate numbéotafers of record of common stock, par value $p&0share, of the Corporation was
4,150.

Stock Transfer Agent and Registrar

For services such as changes of address, replatefreat certificates or dividend checks, and g®min registered ownership, or for
inquiries as to account status, write to ChaseMelibareholder Services, L.L.C. at the following reddes:

Shareholder Inquiries/Address Changes/Consolidaffo®. Box 3315, South Hackensack, NJ 07606
Duplicate Mailings

If you receive duplicate mailings because of sligjfferences in the registration of your accoumtd wish to eliminate the duplication, please
call ChaseMellon's toll free number, (800) 416-37@3write to ChaseMellon Shareholder Services,C.L.85 Challenger Road, Ridgefield
Park, NJ 07660 for instructions on combining yotcaunts.

Direct Stock Purchase Plan

A plan administered by the Chase Manhattan Baakaslable to purchase or sell shares of Curtissgi¢nivhich provides a low-cost
alternative to the traditional methods of buyinglding and selling stock. The plan also providesiie automatic reinvestment of Curtiss-
Wright dividends. For more information contact tnamsfer agent, ChaseMellon Shareholder ServicésCLtoll free at (888) 266-6793.

Lost Certificates/Certificate Replacement

Estoppel Department, P.O. Box 3317,
South Hackensack, NJ 07606

Certificate Transfers
Stock Transfer Department, P.O. Box 3312, Southketagack, NJ 07606

Please include your name, address, and telephanbarwith all correspondence. Telephone inquiriag tme made to (800) 416-3743.
Foreign
(201) 329-8660. Hearing impaired (800) 231-546erimet inquiries should be addressed to http://velrasemellon.com

Investor Information

Investors, stockbrokers, security analysts, andrstieeking information about Curtiss-Wright Cogtion, should contact Robert A. Bosi,
Vice President-Finance, or Gary J. Benschip, Treasat the Corporate Headquarters, telephone @23-)1751.

Internet Address



Use http://www.curtisswright.com to reach the GiatiVright home page for information about Curtissgm on the World Wide Web.

Financial Reports

This Annual Report includes most of the periodimaficial information required to be on file with tBecurities and Exchange Commission.
The company also files an Annual Report on FornK18-copy of which may be obtained free of chaiijeese reports, as well as additional
financial documents such as quarterly shareholgfmrts, proxy statements, and quarterly reporiSaym 10-Q, may be received by written

request to Gary J. Benschip, Treasurer, at Corpdtatdquarters.

Common Stock Price Range

1997 1996
High Lo w High Low

First Quarter $28.1875  $24.750 0 $27.6250 $25.1250
Second Quarter 31.1250 26.750 0 27.0000 25.4375
Third Quarter 39.8750 29.093 8 27.3125 25.3750
Fourth Quarter 39.2500 36.125 0 27.5000 24.8125
Dividends

199 7 1996
First Quarter $0.12 5 $0.125
Second Quarter $0.12 5 $0.125
Third Quarter $0.12 5 $0.125
Fourth Quarter $0.13 0 $0.125




[LOGQ] Curtiss-Wright

Curtiss-Wright Corporation
1200 Wall Street West

Lyndhurst, New Jersey 07071



Exhibit (21)
Subsidiaries of Registrant

The information below is provided, as of March 298, with respect to the subsidiaries of Registréhé names of certain inactive
subsidiaries and other consolidated subsidiari¢gegiistrant 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.
Metal Improvement Delaware 100%
Company, Inc.
Curtiss-Wright Flow Control New York 100%
Corporation
Curtiss-Wright Flight Denmark 100%

Systems Europe A/S

Curtiss-Wright Barbados 100%
Foreign Sales Corp



Exhibit (23)
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémtlee Registration Statement on Form S-8 andSe3 33-95562329) and in the
Registration Statements on Forms S-8 (Nos. 33-96B602and 33-96583181) of Curtiss-Wright Corporatibour report dated January 30,
1998 appearing on page 20 of the Curtiss-WrighpGa@tion 1997 Annual Report which is incorporatedhis Annual Report on Form 10-K.
We also consent to the incorporation by refererffia@aioreport on the Financial Statement Schedukéchvappears in this Form 10-K.

/sl Price Waterhouse LLP
PRI CE WATERHOUSE LLP

Morri stown, New Jersey
March 24, 1998



ARTICLE 5
MULTIPLIER: 1,00C

PERIOD TYPE 12 MO¢S
FISCAL YEAR END DEC 31 199
PERIOD END DEC 31 199
CASH 6,872
SECURITIES 61,88
RECEIVABLES 43,33}
ALLOWANCES 1,747
INVENTORY 49,72
CURRENT ASSET¢ 171,38l
PP&E 219,58
DEPRECIATION 153,70«
TOTAL ASSETS 284,70¢
CURRENT LIABILITIES 38,62¢
BONDS 10,34
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 15,00(
OTHER SE 189,85!
TOTAL LIABILITY AND EQUITY 284,70¢
SALES 219,39!
TOTAL REVENUES 228,36.
CGS 143,70t
TOTAL COSTS 186,07t
OTHER EXPENSE! 0
LOSS PROVISION 59¢€
INTEREST EXPENSE 387
INCOME PRETAX 41,89¢
INCOME TAX 14,01
INCOME CONTINUING 27,88t
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 27,88¢
EPS PRIMARY 2.74
EPS DILUTED 2.71
End of Filing
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