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Introduction

Pursuant to the Securities Exchange Act of 1931 Régistrant, Curtiss- Wright Corporation, ("Cwsti&/right”, the "Corporation” or the
"Registrant"), hereby files its Form 10-K Annualp®et for the year 1995. References in the texh&"Corporation,” "Curtiss-Wright" or the
"Registrant” include Curtiss-Wright Corporation dtgdconsolidated subsidiaries unless the contelitates otherwise.

PART I

Item 1. Business.

Curtiss-Wright Corporation was incorporated in 18@@er the laws of the State of Delaware. Curtisggli¥ operates in two industry
segments; Aerospace & Marine, and Industrial. ThepGration revised its industry segment preserrmiatiadl 995 to better align its current
components of revenue producing products and ssta@the markets served.

In June 1995 the Corporation sold its Buffalo esion facility. Its operations were not materiattie Corporation's sales or profits in 1995.

Aerospace & Marine Segment

Control and actuation systems are designed, desdlapd manufactured by the Corporation for thesgerce industry by Curtiss-Wright
Flight Systems, Inc. and Curtiss-Wright Flight Syes/Shelby, Inc. (collectively "Flight Systems"helly-owned subsidiaries of the
Registrant. Generally speaking, such componentsgstems are designed to position aircraft costudlaces, or to operate canopies, landing
gear or weapon bay doors or other devices througluse of actuators. Products offered consistaaftel-mechanical and hydro-mechanical
actuation components and systems. They includatesifor the Lockheed Martin F-16, and McDonneduDlas F/A-18 fighter planes, the
Boeing 737, 747, 757, 767 and 777 jet transponis the Sikorsky Black Hawk and Seahawk helicoptierd 995 Flight Systems entered into
agreements with the Boeing Commercial Airplane @rtmusupply trailing edge flap transmissions foeBg 757 aircraft, trailing edge flap
rotary actuators for Boeing 767 aircraft and trajledge flap transmissions for the redesigned Bog&d7 aircraft. These production contracts
run through the year 2002.

Flight Systems also provides the airlines and alireraft users with overhauls of transmissions actdators previously manufactured by it
for Boeing 737 and 747 aircraft and other companémtthe Lockheed Martin L-1011 aircraft and then®@man F-14A fighter plane.
Overhaul services are also provided for other Bgpaincraft components originally manufactured hyestBoeing suppliers. These service:
well as spare parts and components, are offerédighyt Systems and by Curtiss-Wright Flight Systdbasope A/S (an 80% owned
subsidiary).

Flight Systems provides the Leading Edge Flap Rodatuators (LEFRA) for the F-16 aircraft. Ther@amgoing commitments for new F-16
aircraft from the Lockheed Martin/Fort Worth Compdar foreign military customers. In recent yeawsrk on the F-16 has been the largest
production program at Flight Systems. Future gowemt orders for this aircraft are uncertain andpbential for the F-16 is largely
dependent on Lockheed Martin's foreign sales.

Flight Systems is a major supplier for the Lockhbaitin F-22 Advanced Tactical Fighter plane whigs been described as the Air Force's
future air superiority fighter. While Flight Systerdoes not expect to begin substantial productiotihis program for several years, the
program is proceeding with the qualification tegtand initial hardware phase of this engineering) manufacturing development program.
Efforts by Flight Systems to expand its productebiaslude continued work on a control system fertiew Bell/Boeing tilt rotor \22 aircraf
which is also in the qualification testing andimihardware phase of this engineering and manurfiact development prograr



Engineering, manufacturing and development wogkégeeding for the FA-18E/F Lex Vent Drive Systender a contract awarded in 1993
with actual production several years away.

Flight Systems' products are sold in keen competitvith a number of other systems suppliers, sohwehach have financial resources gre:
than those of the Corporation and significant tedbgical and human resources. Flight Systems agskteuppliers compete to have their
systems selected to perform control and actuationtfons on new aircraft. This operation competasgrily on the basis of engineering
capability, quality and price. Competition has indified because relatively few new aircraft modelse been produced in recent years.
Products are marketed directly to Flight Systemstamers by employees.

Metal Improvement Company, Inc. ("MIC"), a whollyvoed subsidiary of the Registrant, performs shetp®y and peen-forming operations
for aerospace manufacturers and their supplier® [@¥ening is a physical process used primariipccease fatigue life in metal parts. MIC
provides shot-peening services to jet engine matwifers, landing gear suppliers and many otherspee manufacturers. Peen forming is a
process used to form curvatures in panel shapd paata to very close tolerances. These panelasad as the "wing skins" after assembl
many commercial, military and executive aircrafsarvice today. Currently, MIC is peen-forming wiskgns for jet transports manufactured
by McDonnell Douglas. It also participates in therbus" commercial jet transport program as a sigppbd British Aerospace.

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

Target Rock Corporation ("Target Rock"), a whatiymned subsidiary of the Registrant, manufacturesrafurbishes highly engineered val
of various types and sizes, such as hydraulicagdrated, motor operated and solenoid operated gilbe, control and safety relief valves,
which are used to control the flow of liquids arabgs, and provide safe relief in the event of systeerpressure for use in United States
Navy nuclear propulsion systems. It also suppl@sators and controllers for Target Rock manufatwalves as well as for valv
manufactured by others. Sales are made by resppddiectly to requests for proposals from custonasid through use of marketing
representatives. The production of valves for thiédd States Navy is characterized by long lea@gifnrom order placement to delivery.
Target Rock's customers are sophisticated and ddingarStrong competition in valves is encountergdharily from a small number of
domestic firms in the military market. Despite @lifeng market, Target Rock has been able to irsgets market share and to maintain its
sales volume. Performance, quality, technologydpetion methods, delivery and price are the prialcgmeas of competition.

The business of the Aerospace & Marine Segmentdvoelmaterially affected by the loss of any onsenferal important customers. A
substantial portion of segment sales are made ¢kHaed Martin Corporation for F-22 engineering dedign work and to the Boeing
Company for commercial transport aircraft. A subttd amount of the sales of Target Rock are madbdé Westinghouse Electric
Corporation for United States Navy end use. The &dsany of these important customers would haveterial adverse effect on this
segment. Furthermore, the likelihood of future ighins in military programs due to reduced spendimgtinues to exist. U.S. Government
direct and end use sales of this segment in 1985 and 1993 were $38.0, $44.0 and $52.4 milliespectively



The backlog of the Aerospace & Marine Segment amntiary 31, 1996 was $119.4 million as comparé $407.3 million as of January
31, 1995. Of the January 31, 1996 amount, apprdeimd6% is expected to be shipped during 1996.eNufrthe business of this segment is
seasonal. Raw materials are generally availabdel@guate quantities from a number of suppliers.

Industrial Segment

The MIC subsidiary of the Corporation is engagethimbusiness of per- forming shot peening and theating for a broad spectrum of
industrial customers, principally in the automotiagricultural equipment, construction equipmert ait and gas industries. Heat treating
metallurgical process used primarily to harden feetaorder to provide increased durability andviser life. MIC marketing and sales activ
are done on a direct sales basis. Operations adkicted in facilities in the United States, Candtfegland, France and Germany. Although
numerous companies compete in the shot- peenilig ird many customers for shot-peening services tiee resources to perform such
services themselves, MIC believes that its graatdmical know-how provides it with a competitivdvantage. MIC experiences substantial
competition from other companies in héaating metal components. Substantial numbersdafstrial firms elect to perform shot peening
heat treating for themselves. MIC also competetherbasis of quality, service, price and delivery.

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

Flight Systems has designed and developed a coriahezscue tool using its power hinge aerospadenigogy which is being marketed
under the name Power Hawk(TM). The primary useHisrtool is the extrication of automobile accideittims. A distribution network for

the United States market has been completed antheceial sales commenced in 1995.

The Target Rock subsidiary of the Corporation maaotufres and refurbishes highly engineered valvesiabus types and sizes, such as
hydraulically operated, motor operated and solenpierated globe, gate, control and safety relibfesa which are used to control the flow of
liquids and gases, and provide safe relief in theneof system overpressure, which are used inarahexisting commercial nuclear and fo
fuel power plants and in facilities for processasteregeneration in the petroleum, paper and chémitastries. It also supplies actuators and
controllers for Target Rock manufactured valvesvalt as for valves manufactured by others. Targutk® packless electronic control valve
is offered as a replacement item for competit@simercial valves containing packing. The succedhisfvalve is dependent upon the future
application of stringent new Federal standardstiimgiair pollution from "fugitive" emissions fromalves now widely in use. Target Rock's
products are sold to domestic and foreign end uBergign sales have been for use in nuclear ppiaet construction projects principally 1
the Asian market.

Strong competition in valves is encountered prilpdrom a larger number of domestic and foreignrsea in the commercial market. Sale
commercial users are accomplished through indepe¢mdarketing representatives and by direct salbes& valve products are sold to
customers who are sophisticated and demandingriReahce, quality, technology, delivery and price e principal areas of competition.
The business of the Industrial segment is not ri@diedependent upon any single source of supphe Backlog of this segment (which has
historically been low relative to sales of the segthas of January 31, 1996 was $4.4 million aspzoed with $11.7 million as of January
1995.

Virtually all of the January 31, 1996 backlog ipegted to be shipped in 1996. None of the busiokEfss segment is seasonal. Raw
materials, though not particularly significant keese operations, are available in adequate quem



Other Information Government Sales

In 1995, 1994 and 1993, direct sales to the Urfiiiales Government and sales for United States Gt end use aggregated 39%, 31%
and 34%, respectively, of total sales for all segisieUnited States Government sales, both diratsabcontract, 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 amuisoatde subject to partial or complete
termination at any time, at the option of the costo. 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 liyspeovide that Target Rock must
absorb most of any overrun of "target" costs. lngkient that there is a cost underrun, howeveiGulgmer is to recoup the larger portion of
the underrun.

It is the policy of the Corporation to seek custoynarogress payments on certain of its contractseM such payments are obtained by the
Corporation under United States government prinmgraots or subcontracts, they are secured by aniéavor of the government on the
materials and work in process allocable or charge@mithe respective contracts. (See Notes 1.@d3ao the Consolidated Financial
Statements, on pages 22 and 24 of the 1995 AnrediRto Stockholders, which is attached heretéxdsbit 13 and hereinafter referred to
as the "Registrant's Annual Report”). In the cdsmast valve products for United States Governnesat use, the subcontracts typically
provide for the retention by the customer of stiped percentages of the contract price, pendingladion of contract closeout conditions.

Research and Development

Research and development expenditures sponsori I§orporation amounted to approximately $1,180j680L995 as compared to about
$1,196,000 in 1994 and $1,420,000 in 1993. Dur@@b5] Curtiss-Wright spent an additional $17.4 millfor customer-sponsored
development work. The Corporation owns and is eghunder a number of United States and foreiggnpatnd patent applications which
have been obtained or filed over a period of yeHne. Corporation does not consider that the sufidessnduct of its business is materially
dependent upon the protection of any one or motkesfe patents, patent applications or patentdeEagreements under which it now
operates.

Environmental Protection

The effect of compliance upon the Corporation witsent legal require- ments concerning proteafdhe environment is described in the
material in Note 12 to the Consolidated Financtat&nents which appears on page 28 of the Redistramual Report and is incorporated
by reference in this Form 10-K Annual Report.

Employees
At the end of 1995, the Corporation had approxitgatés00 employees. Most production employees epeasented by labor unions and are
covered by collective bargaining agreements.

Certain Financial Information

The Industry Segment information is described artraterial in Note 19 to the Consolidated FinanStatements, which appears on Pages 3(
and 31 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 Corporatios I@en derived from European operations of MIC.
The Corporation does not regard the risks atteneathiese foreign operations to be materially gnetitan those applicable to its business in
the U.S.



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

Owned/

Location Description(1) Leased Principal 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 S hot-peening and peen-forming
Ontario, sqg. ft. on 0 perations (Aerospace &
Canada 8 acres M arine segment).
East 195,000 Owned(4) M anufacture of valves
Farmingdale, sqg. ft. on ( Aerospace & Marine
New York 11 acres a nd Industrial segment.)
Shelby, 56,000 Owned(5) M anufacture and overhaul of
North Carolina sqg. ft on a ctuation and control systems

29 acres. ( Aerospace & Marine segment).
Columbus, 75,000 Owned H eat-treating (Industrial
Ohio sqg. ft. on S egment).

9 acres
Deeside, 81,000 Owned S hot-peening and peen-forming
Wales sqg. ft. on ( Aerospace & Marine segment).

United Kingdom 2.2 acres

(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 2,302,000 square feet are leasarthers and approximately another 20,000 squestesire vacant and available for lease.
(3) Approximately 247,000 square feet are leasatdter 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.

(5) The Corporation's facility in Shelby, North Ghma is being expanded in 1996 because of newacindwards and increases in
commercial overhaul activitie



In addition to the properties listed above, MIC {@g&pace & Marine and Industrial segments) leasegygregate of approximately 365,000
square feet of space at nineteen different locatiorthe United States and England and owns bgjfdencompassing about 286,000 square
feet in thirteen different locations in the Unit8thtes, France, Germany, and England. Curtiss-\WHiggiht Systems/Shelby, Inc. leases a
25,000 square foot building in Lattimore, North Qlara for warehouse purposes. Curtiss-Wright Fligistems Europe A/S, an 80% owned
subsidiary, leases 28,000 square feet of spacaing Denmark.

The Corporation leases approximately 14,000 sqiggteof office space in Lyndhurst, New Jersey,if®rcorporate office.

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

The following undeveloped tracts, owned by the Begnt, are not attrib- utable to a particular istdpysegment and are being held for sale:
Hardwick Township, New Jersey, 678 acres; Fairfiblew Jersey, 12.3 acres subdivided from the eddrfacility's property; Perico Island,
Florida, 158 acres, the bulk of which is below wated Nantucket, Massachusetts, 33 acres. In 49&cres in South Hackensack, New
Jersey were sold to the property's Lessee andd@@4gquare foot building in Ontario, Canada formnesed by Curtis$¥right of Canada, In
and a 32,000 square foot building in Wyandanch, Newk, formerly used by MIC were also sold. In aéxh, 33 acres of vacant land in
Washington Township, New Jersey were sold in Jani@96. The Registrant owns approximately 7.4 acfésnd in Lyndhurst, New Jersey
which is leased, on a long-term basis, to the owif#ne commercial building located on the land.

Item 3. Legal Proceedings.

In October 1989 a joint and several liability claiman unspecified amount was brought by the Sthidew Jersey Department of
Environmental Protection ("DEP") against the Registand a dozen or more other corpor- ations uth@e€omprehensive Environmental
Response, Compensation and Liability Act for reinslement of costs incurred by the State in resptintiee release of hazardous substances
at Sharkey Landfill site in Parsippany, New Jer$eya future declaratory judgment in favor of thgate with respect to all future such costs
and for penalties and costs of enforcement, inolydittorney fees. The case was subsequently cdassdi for all purposes with U.S. v.
CMDG Realty Co., et al., a parallel action by th&lEnvironmental Protection Agency ("EPA") in wihithe Registrant was not a defendant.
Both cases are pending in the U.S. District Canrrttie District of New Jersey.

Site remediation is proceeding pursuant to the $evfra consent decree with the DEP and EPA whichfiled with the court in December
1994. A third-party complaint in both cases whicti been filed against approximately thirty indatdoncerns, forty governmental
instrumentalities and forty tranperters, alleging that each of them is liableams measure for the costs related to the sita,ttse discover
phase



Item 4. Submission of Matters to a Vote of Securitydolders.

Not applicable

Executive Officers of the Registrant.

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

indicated:

Name Principal Occupation an

David Lasky Chairman (since May 1995) and P
1993); previously Senior Vice P
Counsel and Secretary

Robert E. Mutch  Executive Vice President; Presi
1991), Vice President and Gener
1987) of Curtiss-Wright Flight
wholly-owned subsidiary.

Gerald Nachman Executive Vice President; Presi
Improvement Company, Inc., a wh

George J. Yohrling Vice President; Senior Vice Pre
1991); Vice President and Gener
Wright Flight Systems/Shelby, |
subsidiary, (since 1985).

Robert A. Bosi  Vice President-Finance (since J
Treasurer, 1989-1993.

Dana M. Taylor, Jr. Secretary, General Counsel (sin
Assistant General Counsel (July
Senior Attorney (February 1979

Gary J. Benschip Treasurer (since January 1993);
1991 to January 1993; 1989-1991

Kenneth P. Slezak Controller (since July, 1990);
Operational Analysis, March - J

d Employment Age
resident (since May 63
resident, General

dent (since July 51
al Manager (since
Systems, Inc., a

dent of Metal 66
olly-owned subsidiary.

sident (since July 55
al Manager of Curtiss-
nc., a wholly-owned

anuary 1993); 40
ce May 1993); 63
1992 to May 1993);

- July 1992).

Assistant Treasurer, 48
Financial Consultant.

Corporate Director, 44
uly, 1990.

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€sNright Corporation, nor any
arrangements or understandings between any offitgany other person pursuant to which the officas elected



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

See the information contained in the Registrantisifal Report on page 33 under the captions "Comatock Price Range," "Dividends,"
and "Stock Exchange Listing" which informationngorporated herein by reference. The approx- imataber of record holders of the
Common Stock, $1.00 par value, of Registrant wa8@®as of March 14, 1996.

Item 6. Selected Financial Data.

See the information contained in the Registrantisufal Report on page 32 under the caption "Coret@litiSelected 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 Registrantisual Report at pages 13 through 16, under théatafilanagement's Discussion and
Analysis of Financial Condition and Results of Ggiiems," which information is incorporated hereinrbference.

Item 8. Financial Statements and Supplementary Data

The following Consolidated Financial Statementthef Registrant and its subsidiaries, and suppleangfinancial information, are included
in the Registrant's Annual Report, which informatis incorporated herein by reference.

Consolidated Statements of Earnings for the yeadle@ December 31, 1995, 1994 and 1993, page 18.

Consolidated Balance Sheets at December 31, 19951d994, page 19.
Consolidated Statements of Cash Flows for the yeradled December 31, 1995, 1994 and 1993, page 20.
Consolidated Statements of Stockholders' Equitytferyears ended December 31, 1995, 1994 and p888,21.
Notes to Consolidated Financial Statements, pagé¢ksraugh 31, inclusive, and Quarterly Results péfations on page 3
Report of Independent Accountants for the threesyeaded December 31, 1995, 1994 and 1993, page 17.
Item 9. Changes in and Disagreements with Accounté&on Accounting and Financial Disclosure.

Not applicable



PART 1lI

Item 10. Directors and Executive Officers of the Rgistrant.

Information required in connection with directorsdaexecutive officers is set forth under the tiflxecutive Officers of the Registrant,” in
Part | hereof, at pages 12 and 13, and under fht@od'Election of Directors," in the RegistrarfPeoxy Statement, which information is
incorporated herein by reference.

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

Item 12. Security Ownership of Certain Beneficial @vners and Management.

See the following portions of the Registrant's Br6katement, all of which information is incorpaatherein by reference: (i) the material
under the caption "Security Ownership and Transastivith Certain Beneficial Owners" and (ii) maérncluded under the caption "Elect
of Directors."

Item 13. Certain Relationships and Related Transaans.
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



PART IV
Item 14. Exhibits, Financial Statement Schedules @Reports on Form 8-K.

(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, 1995, 1994 and 1993.

(i) Consolidated Balance Sheets at December 335 a8d 1994.

(iii) Consolidated Statements of Cash Flows forythars ended December 31, 1995, 1994 and 1993.

(iv) Consolidated Statements of Stockholders' Bfoit the years ended December 31, 1995, 1994 888.1
(v) Notes to Consolidated Financial Statements.

(vi) Report of Independent Accountants for the gearded December 31, 1995, 1994 and 1993.

(a)(2) Financial Statement Schedules:
The items listed below are presented herein ong2@ehrough 21.

The Report of Independent Accountants on Finar@tialement Schedule
Schedule Il - Valuation and Qualifying Accounts

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

(a)(3) Exhibits:

(3)(i) Restated Certificate of Incorporation, asestied May 8, 1987 (incorporated by reference tdlixB(a) to Registrant's Form 10-Q
Report for the quarter ended June 30, 1987).

(3)(ii) By-Laws as amended May 9, 1989 (incorpaddtg reference to Exhibit 3(b) to Amendment Noo Registrant's Form 10-Q Report for
the quarter ended March 31, 1989) and Amendmeetidday 11, 1993 (incorporated by reference to BxBit) to Registrant's Annual
Report on Form 10-K for the year ended Decembei823).

(4)(i)) Agreement to furnish to the Commission upequest, a copy of any long term debt instrumerdrevtthe amount of the securities
authorized thereunder does not exceed 10% of thkassets of the Registrant and its subsidiames consolidated basis (incorporated by
reference to Exhibit 4 to Registrant's Annual RéparForm 1-K for the year ended December 31, 19



(4)(ii) Revolving Credit Agreement dated October 2991 between Registrant, the Lenders partiegtiiérom time to time, the Issuing
Banks referred to therein and Mellon Bank, N.A.iélet | Definitions, Section 1.01 Certain DefinitimnArticle VII Negative Covenants,
Section 7.07, Limitation on Dividends and Stock Aisitions (incorporated by reference to Exhibit

10(b), to Registrant's Form 10-Q Report for thertpraended September 30, 1991). Amendment No.ddditnuary 7, 1992 and Amendment
No. 2 dated October 1, 1992 to said Agreement (parated by reference to Exhibit 4(ii) to RegisttmAnnual Report on Form -K for the
year ended December 31, 1993). Third AmendmentadiCAgreement dated as of October 29, 1994 (pm@ted by reference to Exhibit

(i) to Registrant's Annual Report on Form 10-K foe year ended December 31, 1994).

(4)(iii) Short-Term Credit Agreement dated as otdber 29, 1994 among Curtiss-Wright CorporatiorBasower, the Lenders Parties and
Mellon Bank, N.A., as Agent (incorporated by refaze to Exhibit (4)(iii) to Registrant's Annual Repon Form 10-K for the year ended
December 31, 1994).

(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, 1989).

(i) Curtiss-Wright Corporation 1995 Long-Term Imti&ve Plan (incorporated by reference to Exhiblt #. Registrant's Form &Registratior
Statement No. 95602114 filed December 15, 1995).

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

(iv) Retirement Benefits Restoration Plan as amdriMay 9, 1989 (incorporated by reference to ExHibitb) to Registrant's Form 10-Q
Report for the quarter ended September 30, 1989).

(v) Curtiss-Wright Corporation Retirement Plan daS=ptember 1, 1994 (incorporated by referenceiabi (10)(vi) to Registrant's Annual
Report on Form10-K for the year ended Decembe334).

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

(13) Annual Report to Stockholders for the yeareghBecember 31, 1995.
(21) Subsidiaries of the Registrant.

(23) Consents of Experts & Counsel -see Consehtdependent Acountants.
(27) Financial Data Schedule.

(b) Reports on Form 8-K

No report on Form-K was filed during the three months ended Decerhef 995.



SIGNATURES

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

CURTISS-WRIGHT CORPORATION
(Registrant)

By: /s/ David Lasky
Davi d Lasky
Chai rman and Presi dent
Date: March 21, 1996

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 18, 1996 By: /s/ Robert A Bosi
Robert A. Bosi
Vi ce President - Finance

Date: March 18, 1996 By: /s/ Kenneth P. Slezak
Kenneth P. Slezak
Controller

Date: March 12, 1996 By: /s/ Thonmas R Berner
Thomas R. Berner
Director

Date: March 11, 1996 By: /s/ John S. Bull
John S. Bull
Di rector

Date: March 12, 1996 By: /s/ James B. Busey |V
James B. Busey |V
Di rect or

Date: March 21, 1996 By: /s/ David Lasky
Davi d Lasky
Di rector

Date: March 12, 1996 By: /s/ John R Mers
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REPORT OF INDEPENDENT ACCOUNTS ON FINANCIAL STATEME NT SCHEDULE

Our audits of the consolidated financial statemesfisrred to in our report dated January 31, 1§faring on page 17 of the Curtiss-Wright
Corporation 1995 Annual Report (which report andsmidated financial statements are incorporatecefgrence in this Annual Report on
Form 10-K) also included an audit of the Finan&8tdtement Schedule listed in Item 14(a)(2) of Bdem 10-K. In our opinion, this Financial
Statement Schedule presents fairly, in all mategigpects, 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 31, 1996



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

for the years ended December 31, 1995, 1994 angl 199

(In thousands)

---- Additio ns ----
Charged C harged
Balance at to t o Other Bal at
Beginning Costs & A ccts - Deduct'ns End of
Description of Period Expenses D escribe Describe  Period

Deducted from assets to which

they apply:

Reserves for doubtful accts

& notes:

Year-ended December 31, 1995 $ 694 $ 93 $ 27 $ 760
Year-ended December 31,1994 $ 893 $ 32 $ 231(C) $ 694
Year-ended December 31, 1993 $1,031 $ 16 $ 154(C) $ 893
Deferred tax asset valuation

allowance:

Year-ended December 31, 1995 $5,460 $ 52 $(3, 058)(B) $ 1,360(D) $1,094
Year-ended December 31, 1994 $5,861 $ 193 $ 594(D) $5,460
Year-ended December 31, 1993 $ - $5,861(A) $ - $5,861

Notes:

(A) Includes a deferred tax benefit of an additic@pital-loss carry- forward identified in the ftlu quarter of 1993. (B) Expiration of
available capital-loss carryforwards.

(C) Write off of bad debts. (D) Utilization of tdbenefits under capil-loss carryforward



EXHIBIT INDEX
The following is an index of the exhibits includiecthis report or incorporated herein by reference.

Exhibit No. Name Page

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

(3)(ii) By-Laws as amended May 9, 1989 (incorporate d by reference to *
Exhibit 3(b) to Amendment No. 1 to Registra nt's Form 10-Q
Report for the quarter ended March 31, 1989 ) and Amendment
dated May 11, 1993 (incorporated by referen ce to Exhibit 3(ii)
to Registrant's Annual Report on Form 10-K for the year ended

December 31, 1993).

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

(4)(ii)) Revolving Credit Agreement dated October 29 , 1991 between *
Registrant, the Lenders parties thereto fro m time to time, the
Issuing Banks referred to therein and Mello n Bank, N.A. Article
| Definitions, Section 1.01 Certain Definit ions; Article VII
Negative Covenants, Section 7.07, Limitatio n on Dividends and
Stock Acquisitions (incorporated by referen ce to Exhibit 10(b),
to Registrant's Form 10-Q Report for the qu arter ended
September 30, 1991). Amendment No. 1 dated January 7,

1992 and Amendment No. 2 dated October 1, 1 992 to said
Agreement (incorporated by reference to Exh ibit 4(ii) to
Registrant's Annual Report on Form 10-K for the year ended

December 31, 1993).

Third Amendment to Credit Agreement dated a s of October 29, *
1994 (incorporated by reference to Exhibit (4)(ii) to Registrant's
Annual Report on Form 10-K for the fiscal y ear ended December
31, 1994).

(4)(iii) Short-Term Credit Agreement dated as of Oc tober 29, 1994 *
among Curtiss-Wright Corporation, as Borrow er, the Lenders
parties and Mellon Bank, N.A. (incorporated by reference to Exhibit
(4)(iii) to Registrant's Annual Report on F orm 10-K for the

fiscal year ended December 31, 1994).



(20)(i)** Modified Incentive Compensation Plan, asended November 9, * 1989 (incorporated by refaréa Exhibit 10(a) to Registrant's
Form 10-Q Report for the quarter ended Septemhet 3&D).

(20)(ii)** Curtiss-Wright Corporation 1995 Long-TmrIncentive Plan * (incorporated by reference ttiBk 4.1 to Registrant's Form S-8
Registration Statement No. 95602114 filed Decemben 995).

(20)(iii)** Standard Severance Agreement with Oéfis of CurtissA/right * (incorporated by reference to Exhibit M)(to Registrant's Annu
Report on Form 10-K for the year ended Decembei821).

(10)(iv)** Retirement Benefits Restoration Planaasended May 9, 1989, * (incorporated by referendéxhibit 10(b) to Registrant's Form
10-Q Report for the quarter ended September 3(9)198

(10)(v)** Curtiss-Wright Corporation Retirement Rldated September * 1, 1994 (incorporated by raferéo Exhibit (10)(vi) to Registrant's
Annual Report on Form 10-K for the fiscal year eshileecember 31, 1994).

(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 FormHK®er the fiscal year ended December 31, 1994).

(13) Annual Report to Stockholders for the yeareghBecember 31, 1995

(21) Subsidiaries of the Registrant

(23) Consents of Experts and Counsel - see Con$émiependent Accountants
(27) Financial Data Schedule

* Incorporated by reference as noted.

** Management contract or compensatory plan orrayeanent
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INDUSTRY
THE CURTISS-WRIGHT ROLE IN A CHANGING INDUSTRY
ISSUES

Change continues to accelerate in every sectdreofiobal economy.

In aerospace and defense-related industries, chageen driven by the uncertainty of future mnijitprocurements and reduced production
levels at commercial airframe assemblers. Culisight's strategies for successful future growtmiify and respond to the industries' crit
change drivers:

Industry Concentration. Defense and aerospace aupgare fewer and larger than ever before; redpoadiction levels and the need for
greater cost-effectiveness have produced a wameegjers and acquisitions in the industry. In additby acquiring backlog, companies
insure their production base over the near ternteathiilding their participation across a broadergeof programs.

Globalization. The customer base for commerciaraft has grown increasingly international, withefign carriers expected to represent
approximately two-thirds of all deliveries betwesaw and the end of the century. To better servéhait customers, aerospace companies--
like those in other industries--are broadeningrtgebgraphical base and developing productionif@slin countries where there was only
limited participation until now. The result: betmrstomer service, reduced costs, and improved geament of currency rate fluctuations.

Recognizing and responding to the forces of chamgee of the principal challenges facing Curtissgit--but not a new one. Founded in a
technology that helped revolutionize modern lifeyts-Wright has maintained a position of stapitihd longevity in a fast-moving field. Its
continued success is based on its ability to mieging needs with unchanging qual- 1 -



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

FINANCIAL HIGHLIGHTS
(Dollar's in thousands except per share data)

1995 1994 1993

PERFORMANCE:
Sales and other revenues $16 7,551 $166,189 $170,264
Earnings before interest, taxes,

depreciation and amortization 3 7,553 40,041 13,343
Net earnings (loss) before accounting changes 1 8,169 19,547 (2,952)
Net earnings (loss) 1 8,169 19,303 (5,623)
Net earnings (loss) per share

before accounting changes 3.59 3.86 (.58)
Net earnings (loss) per common share 3.59 3.81 (1.11)
Return on sales 11.8% 125% (3.5)%
Return on assets 7.4% 8.1% (2.4)%
Return on average stockholders' equity 11.0% 12.7% (2.0)%
Research and development costs

(Corporation and customer sponsored) 1 8,542 10,255 5,100
New orders 15 0,870 122,367 155,990
Backlog at year-end 10 3,566 116,554 149,188

YEAR-END FINANCIAL POSITION:

Working capital $12 0,571 $108,329 $92,712
Current ratio 4.6 tol 40tol 31tol
Total assets $24 6,201 $238,694 $236,947
Stockholders' equity $17 2,179 $158,769 $144,231
Stockholders' equity per common share $ 33.91 $ 31.37 $ 28.50

OTHER YEAR-END DATA:

Depreciation $ 9,512 $10,883 $11,483
Capital expenditures $ 6,985 $ 4,609 $ 4,914
Shares of common stock outstanding 5,07 7,823 5,060,743 5,060,743
Number of stockholders 5944 6,409 6,881
Number of employees 1,482 1,496 1,557
DIVIDENDS PER COMMON SHARE $1.00 $1.00 $1.00

_2-



Letter to Shareholders

Fellow Shareholders:

IN SUMMARY

Overall, 1995 was a good year for Curtiss-Wrighatriings continued to be strong, although not catitthe 1994 level. These earnings were
achieved despite major challenges and a mixed qpeafiace in the aerospace area. Our industrial nesketwed considerable strength and
there were indications that the commercial aeraspaarket may be emerging from its depressed Stateake advantage of these and other
opportunities, we have been making significant gtreents for both our immediate and longer-termriutu

Sales in 1995 of $154.4 million were about the samkast year's level of $155.0 million. Net eagsinf $18.2 million, or $3.59 per share,
declined 6% from $19.3 million or $3.81 per shard994. Our 1995 returns on sales and assets,&%ldnd 7.4%, respectively, were quite
respectable. Despite our capital structure we aeldi@ return on equity of 11.0%. Profit performanee adversely affected in 1995 by de
and development program costs which were not reigatle from our customers. Curtiss-Wright madedhiegestments knowing the
potential significance of these programs to thariibf the Company.

MOVING FORWARD

The defense industry has gone through a periodeofens, acquisitions and company "resizings" tachmatpacity to demand. In the
aerospace market, lower defense spending has maademmercial sector even more competitive as srgeek to expand their
participation in this segment.

Curtiss-Wright has been addressing these changaging today what it will be tomorrow. Some bersefiom these activities already have
been realized. Curtiss-Wright, with new contracteds in 1995 from The Boeing Company, is assumingagr supplier role on Boeing's
existing and new aircraft. Curtiss-Wright has beemrded contracts to supply the trailing edge fitapsmissions for the Boeing 757
commercial transport and the trailing edge flapuypactuators for the 767 airliners. We are pledasedport that we shipped our first 767
units in December, ahead of schedule. In additienhave been selected by Boeing to furnish thérngaedge flap transmissions for the new,
redesigned 737 family of aircraft. These productiontracts run through the year 2002 and will teisuCurtiss-Wright being a provider to
Boeing of products for the entire family of Boeiogmmercial aircraft currently iproduction. These new business successes araitghbib tc
the recognition of our Flight Systems Group as aityuprovider able to deliver products to its @mers at competitive prices.

The Flight Systems Group also has successfullyldped a commercial aircraft overhaul business éopthint where it is an important
element of our aerospace activities. We are cominto build this business by adding new serviges expanding geographical- 3 -



We have been taking advantage of the growing toenthe part of airlines and other aircraft opemtor“contract out" overhaul work
formerly done by themselves. The Flight SystemsuBralso has established a joint venture in Denrnagervice the European, Middle
Eastern and African markets. It is anticipated thet business also will be extended into Asia tredPacific Rim. By entering this
aftermarket segment, we have increased the siteeaharket in which we participate. We are now aexaffective competitor for new
actuation and control components or systems bea#ube additional potential of overhaul saleswts equipment.

Our Metal Improvement Company, Inc. ("MIC") subsidi celebrates its 50th anniversary in 1996. fihéslargest and oldest technical shot-
peening company globally servicing the metalworkimdustry. MIC will be expanding on its base of &xilities in Europe with additions
planned for two new shot-peening locations. Doraafl}i, a new facility has been established in LyodioCalifornia, and the Charlotte,
North Carolina operation is relocating to a largeilding. Equipment additions for MIC's h-treating operations in Wichita, Kansas also will
take place in 1996. To improve cost efficiencied anmmnaround time to the customer, new equipmeander development. We expect that if
the development program now in progress is suageskfs equipment ultimately will be utilized il af MIC'S shot-peening facilities. MIC
also is looking forward to "growing" its "flappealve” and heat-treating businesses. MIC's valviitiam Bloomfield, Connecticut recently
underwent a major expansion.

Target Rock Corporation ("TRC") remains highly itxed with the nuclear navy and in the developmédmiadves for our nation's new attack
submarine-€enturion. Target Rock has received contracts sigdeand build valves for this program and receipestiuction contracts for tl
first boat. TRC's customer base in the nucleartidat utility industry is facing increasing comiste pressures. In response to the needs of
its customers, TRC has addressed their mainteramzeerns. Products have been specifically desigmsiinplify maintenance procedures
and allow for the quick replacement of parts duriefyeling outages. This reduces non-revenue pinduwown time for electrical generating
plants.

The positioning of the Company for the future amswmlved the evaluation of markets in which we laggresence but which we considered
unattractive. Our Buffalo Extrusion facility was example of this and the divestiture of that operatvas completed in 1995. We had
concluded that the resources and management edffgsteiated with that relatively small businessladiie more productively utilized if
redeployed to other areas.

BUILDING ON CURRENT LEADERSHIP POSITIONS

Curtiss-Wright expects to continue to concentratéhe markets it currently serves. We also willear to generate growth through
geographical expansion and natural extension gltded markets. We will seek opportunities for siddal applications of our technologies
and expansion of product lines through both intedeaelopment and acquisition to broaden our baskdse markets which we already se

The Company will continue to be active in the defemdustry despite the reductions in availablénass which have taken place. Curtiss-
Wright believes it has a strong positi- 4 -



in this market and is aggressively pursuing thggeoaunities to which it can apply its core competes. A key to success will be our ability
to utilize the reputation Curtiss-Wright's businasés have developed in the areas of technologglity and customer service to capture
additional business. We also will continue to pifessontinuing cost reductions to enhance our cgtitipe position.

The Company believes that it has positioned isattessfully on new military aerospace programshwhbffer significant opportunities for
future business. This was accomplished by buildimgn established base in this market to obtaindsaaf the required engineering and
development work on actuation and control equipnm@nthe F-22, VV-22 and F/A-18 E/F aircraft progmariihis has required investment in
design and development activities to position tben@any for production in future years, beginningwtithe turn of the century. Our effort
1996 on these programs will be devoted primarilteting our equipment. Based upon current Pentpgmactions, we anticipate that with
these programs attaining production status, Cuwtisght's performance in the military sector woekteed that which it has experienced in
its recent past.

The Company plans to pursue both internal developred acquisitions. There are a number of "naextdnsions” which our business units
can make in their existing markets. MIC operate®is# heat-treating facilities and is exploringepansion of its participation in this area.
This could be accomplished through the establistimienew facilities in selected markets and/or thylo the acquisition of existing
businesses owned by others. The Flight Systemsp@eeks to expand its systems capabilities to enttd broaden its participation in the
aerospace market. Target Rock Corporation is fafigva similar strategy regarding its flow-contrethnology and in expanding its
commercial valve product line. Target Rock alsapl#o utilize its long proven technology in the eoarcial nuclear power market by
applying similar leakless valve technology to thegess industries. While no acquisitions occurretid95, our activity level was increased
and will continue.

INVESTING FOR THE FUTURE
Curtiss-Wright's business units have made prodnegssitioning themselves for the future. Investisdrave been made in the

/sketch of David Lask- President - 5 -



development, engineering and design of productssandces that are expected to improve the futuwétability of the Company. In additio
plans are in place for selective expansion of dapda 1996, the Flight Systems Group will be emgimg its plant in Shelby, North Carolina.
The addition will approximately double the sizetlud facility to 124,000 square feet. The additiacegdacity is needed because of the new
Boeing contract awards, forecasted increases ipribguction levels of commercial aircraft, and sliecessful growth of our overhaul
services. MIC is establishing new shot- peeningtions as and where market demand justifies thesinvent.

Target Rock Corporation has invested in the desagting and qualification of flow-control valvesrfnew nuclear plant construction taking
place in Korea. These products represent a platforrsupplying new overseas plant construction opmities as they develop.

CurtissWright will actively continue to seek out investmi@pportunities. We believe that our current busées have the potential for grov
at attractive returns. Most important, the Compastrong balance sheet will permit it to take adiwge of those opportunities as they are
identified.

PROPERTY MANAGEMENT

Occupancy levels at our Wood-Ridge, New Jerseyrigssi Complex will reach the 99% level when our retwenant takes occupancy over
the course of 1996. Environmental cleanup actwitar soil remediation at that location are alreadger way. Ground water remediation is
moving from the planning and design stages to coasbn and actual cleanup. State approvals haga beanted on the cleanup program and
systems design and it is expected that all equipmiinbe in place and operational by the end 08@.90ur current estimates of cost to
complete the cleanup remain within the originaMsimns against earnings in 1990.

EXPANSION OF THE BOARD OF DIRECTORS

Over the past year, Curtiss-Wright has been irptbeess of adding new Directors, seeking to inerélas expertise of the Board, particularly
in respect of operational matters. Last May, stotiérs elected Admiral James B. Busey IV, USN (Retthe Board. While active in the
United States Navy, Admiral Busey held positiongaval aviation and was Commander-in-Chief of IN&val Forces in Europe and
Commander-irzhief of Allied Forces in Southern Europe, a NATOn@nand, prior to his retirement from the militanyli989. Afterwards t
served as the Federal Aviation Administrator an@ug Secretary of the Department of Transportat@urrently, Admiral Busey is the
International President and CEO of the Armed Fo@asmunications and Electronics Association.

In January, the Board added John R. Myers to itsibeeship. Mr. Myers is Chairman of the Board of i@trAviation Services and formerly
was the chief executive of Thiokol Corporation. IEeay he served as President of the Engine Groupegfron Corporation and the President
of the Turbine Engine Business of Avco Corporatida.also held a succession of management postiothe General Electric Company. - 6



Mr. William B. Mitchell has been nominated by thedsd for election by the shareholders in April 1998. Mitchell is a Vice Chairman of
Texas Instruments Incorporated. He also has beeRrdsident of that Corporation's Systems and Egemp Sector, which included the
Defense Systems & Electronics and other groupdieEane held a number of other management positietating to missile programs at
Texas Instruments.

We look forward to the active participation and esel of these new Directors in the affairs of GisiVright.

OUTLOOK

Commercial aircraft orders by airlines increase@985 over the depressed levels of 1994. This waflection of the return to improved
profitability by the airline industry, orders byréign carriers to meet growth demands, and the tesgblace aging aircraft fleets. Production
levels are expected to increase in 1996 and Cufisght would benefit from any general rise in swddtivity. Our Flight Systems Group will
be providing, for the first time, production on tBeeing 757, 767 and the redesigned 737 platfoAriemporary reduction in production for
Boeing is anticipated as a result of the ten-waélkt strike it experienced at the end of 1995. H@meBoeing has announced increased
production rates in the fourth quarter of 1996 htrefflecting recovery from the strike and increadedhand for new aircraft. Increased sale
the F-16 Fighting Falcon to foreign governmentseagected to add to military sales for our Flighst®ms Group in 1996.

The industrial segment of our business reflectgyreeral direction of the U.S. and European ecoesnwhile MIC is a diversified service
provider, it has established a significant saleseba that industry for shot-peening and hea&ting services. Target Rock’s industrial sate
tied to the requirements for replacement valvethermpart of the utility industry and constructidmew foreign nuclear power plants. Sales to
the utility sector are expected to be about equabR6 with those experienced in 1995.

We believe that we have the opportunity in 1996dgin to produce the profitable growth which iseesgml for Curtiss-Wright's future. We
will endeavor to deliver such results for you, ebareholders.

/'s/ David Lasky
Davi d Lasky
Chai rman and Presi dent

January 31, 1996



LEADERSHIP

/ sketch of the F-22 /

Curtiss-Wright will provide three major systemstbe U.S. Air Force's next generation fighter, th22-
Foundations of Growth

Throughout the history of Curtiss-Wright, which extls back to the origins of aviation, the Compaay dontinued to develop its core
competencies and strengths. They are a fundanparadf its unique position in the marketplace, ailtibe even more important to its
future.- 8 -



Quality reputation

Curtiss-Wright has built an acknowledged positibfeadership based on its reputation for qualiyducts and high levels of customer
service. In today's economic environment, qualitgt aervice--once considered luxuries--are incrghgirecognized as essential for the value
they add. Curtiss-Wright's reputation for qualibdaservice are helping the Company gain custoneance in introducing new product
lines and entering new markets.

Financial resources

It takes more than good management and good iddake advantage of new opportunities; it takesathibty to invest. Curtiss-Wright has
the financial resources to take decisive actionnvieeded. The Company's strong balance sheet peothid availability of capital to finance
both internal growth and strategic acquisitiong fhidhe Company's existing businesses.

RESOURCES

The people of Curtiss-Wright

More than any other single factor, the people afti€stWright will determine the strength of the Quamny's future. Historically, Curtiss-
Wright has always invested in attracting, retainisgd developing the most professional workforcisiindustries--and Curtiss-Wright
people, in turn, have distinguished themselvehaéir @ability to meet the challenges of leaderslilpey are the reason why the Company can
be confident in seeking out new growth opportuasitie

/sketch of two men at a workstation
with a schematic of a Valve in the background /

Target Rock
Corporation has
redesigned its valve
used in nuclear
applications to
address needs in the
process industrie- 9 -



VISION
/sketch of a commercial airliner/
Airline orders for commercial airplanes improvedsiantially in 1995, raising expected productiorels in 1996.

The Curtiss-Wright Vision

Curtiss-Wright's horizons are expanding. The Corgpamains committed to the defense and aerospdosties, and has identified sectors
of these industries that will continue to sustaiofipable growth for program participants. Butdtalso expanding the scope of its operatiol
take advantage of new growth opportunities.

/sketch of different manufacturing parts /

Metal Improvement Company treats parts for thousaridustomers: improving performance for a widegeaof products- 10-



Geographic expansion

The Curtisswright reputation is already strong in many ovessmarkets where the Company has never had opesakoom its base in Nor
America, Curtiss-Wright is establishing locatiom&l goint ventures to serve these markets. Suchresipa is already underway in Europe and
elsewhere, with other regions under active conatdmr. Metal Improvement Company has plans in 1f886he addition of two new shot-
peening facilities overseas to expand our prestrare.

Global
EXPANSION

Expansion of operations

Curtiss-Wright is leveraging its knowledge base sspltation for quality to expand participatiomiew and existing markets. For example,
the Flight Group's Shelby plant is currently beéxgpanded to accommodate its recent Boeing cordveatds. Metal Improvement Company
has established an expansive network for shot-pgeopportunities to duplicate this success inhthat-treating market are now under
evaluation. The Flight Systems Group and TargekRwe well positioned to expand their lines of protd and services in the aerospace and
flow-control industries.

Wherever the opportunities lie--in new product $§irseich as rescue equipment, in allied servicesasioverhaul and repair, in OEM
manufacturing or in establishing the Company asgppléer for future defense programs--Curtiss- Wrilghs the people and the resources to
profitably grow its operations.

/Curtiss-Wright logo with a sketch of partial earth in backgnd/- 11-



Curtiss-Wright Corporation and Subsidiaries

CURTISS-WRIGHT AT A GLANCE

Segment Business: Products and Services:

Aerospace & Marine Control and Actuation Component

Industrial

-12-

Systems

Shot-peening & Peen-forming Svc
Aerospace Overhaul Services
Military Nuclear/Non-nuclear
Valves

(globe, gate, control, safety,
solenoid and relief)

Windshield Wiper Systems

Shot-peening & Heat-treating Svc
Compressor Valve Reeds
Commercial Nuclear/Non-nuclear
Valves
(globe, gate, control, safety,
solenoid and relief)

Rescue Tools

Markets:

U.S. Government Agencies
Foreign Governments
Commercial Airlines /
Military /

General Aviation
Aerospace Manufacturers
Helicopter Manufacturers
Missile Manufacturers

US Navy Propulsion Sys.
U.S. Navy Shipbuilding

Metal Working Industries
Oil/Petrochemical/
Chemical

Construction

Oil and Gas Drilling/
Exploration

Power Generation
Nuclear and Fossil Fuel
Power Plants
Agricultural Equipment
Automotive & Truck
Manufacturers

Rescue Tool Industry



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

MANAGEMENT'S DISCUSSION AND ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

RESULTS OF OPERATIONS

1995 compared with 1994

Curtiss-Wright Corporation posted consolidatedeshings for 1995 totaling $18.2 million, or $3{% share, down 6% when compared
with consolidated net earnings for 1994 of $19.Biom, or $3.81 per share. The decline in net eagsifor the Corporation primarily reflects
the downturn within our Aerospace & Marine markethjch was offset, in part, by a substantial imgnoent in our Industrial segment.

Sales for the Corporation totaled $154.4 milliori 895, slightly below sales of $155.0 million f@94. Sales for the Aerospace & Marine
segment in 1995 showed an 8% decline from 1994gevghies for our Industrial segment in 1995 imptb¥8% over the prior year.

New orders received by the Corporation in 1995¢0t&150.9 million, a 23% increase over ordersiweckin the prior year. Th
improvement in new orders primarily reflects contsareceived for actuation and control systemsewm commercial aircraft. Orders for 19
had been hindered by a general decline in theahibil of new aerospace and military shipbuildm@duction programs. The total backlog
unshipped orders at December 31, 1995, amount®t(®.6 million, an 11% decline from the total backht December 31, 1994, which
totaled $116.6 million. It should be noted thattsheening, heat- treating, peen-forming and ovdrservices and spare-parts sales, which
represent more than 50% of the Corporation's &atigls for 1995, are sold with very modest leadginAecordingly, backlog for these prod
lines is less of an indication of future sales\afytithan the Corporation's backlog of long-ternréspace & Marine contracts.

SEGMENT PERFORMANCE

As highlighted above, the Corporation's Aerospaddakine segment posted substantial declines in &alés and operating earnings for 1!
as compared with 1994. Sales for 1995 totaled $3@l#n, compared with sales of $100.3 million fb894. Sales reductions reflect the
absence this year of significant shipments fromaain production programs, primarily for militacystomers, that characterized earlier
years; specifically, sales of actuation and corgystems for the-16 program, the retrofit portion of which was cdetged late in 1994. Sales
of shot-peening and peen-forming aerospace seralsesgdeclined, as did the volume of shipmentsfilitary valve products, when
comparing 1995 with the prior year.

Despite an overall decline in sales when compaii#ddtive prior year, the Aerospace & Marine segnsfimwed substantial improvements
during the second half of 1995, primarily due te tontinued growth of our commercial domestic congmt overhaul services. Overhaul
services were also strengthened by the additiaales provided by Curtiss-Wright Flight Systemstpay;, which began its operations during
the second quarter of 1995. The decline in voluonarfilitary valve products was also partially offeg revenue from the settlement of a
termination claim relating to part of a militarylva actuation contract.

Operating income for the Aerospace & Marine segraést declined for 1995, totaling $11.7 million 98®&elow operating income of $18.7
million posted in 1994. In addition to the lowetesalevels, operating income levels for 1995 wer¢her impaired by significant non-
reimbursed engineerir- 13-



costs on actuation and control developmental cotgtnelating to the Lockheed/Martin F-22, the Hesleing V-22 Osprey and the McDonnell
Douglas F/A-18 E/F aircraft and start-up costs onEuropean facility.

The Corporation's Industrial segment showed subatamprovements in both sales and operating incevhen comparing 1995 with 1994.
Sales for the Industrial segment totaled $62.0ionilffor 1995, compared with sales of $54.7 millmosted in 1994. The Corporation's Metal
Improvement Company subsidiary, which provides gie@ning services in North America and Europe, égpeed substantial improvemel
in all sectors of its industrial markets during 598ales of the segment increased 13% despitddemee of sales in the second half of the
year from the Buffalo Extrusion Facility, which wasld in June 1995. Excluding results generatetheyBuffalo Facility from both year
sales of this segment for 1995 were 24% higher thase of the prior year. Sales of commercial varaelucts also improved for 1995, as
compared with 1994 sales, primarily due to an iaseein shipments of valve products for foreign eackonstruction.

Operating income for the Industrial segment tot&igdl.5 million for 1995, an improvement of 47% fraperating income of $7.8 million
posted in 1994. Improvements in the Industrial serta operating income are largely reflective ghleir sales of shot-peening and heat-
treating services to automotive and other custoniBspite higher sales, operating income from corialevalve products for 1995 was
lower than that of the prior year,due to cost awesron foreign nuclear contracts and lower saleoofmercial valve spare parts. The sale of
the Buffalo Facility did not have a material impacatoperating income for either year.

-14-



OTHER REVENUES AND COSTS

Other revenue for 1995 totaled $13.1 million, conegawith $11.2 million for 1994. The improvementather revenue is partially attributal
to net gains on sales of real estate and equipwigich totaled $.2 million in 1995, compared with tesses of $.9 million recorded in 1994.
During 1995, the Corporation sold excess propeltiegted in Long Island, New York, Ontario, Canada South Hackensack, New Jersey,
resulting in an aggregate net gain of $.7 milliBevenue generated by our portfolio of short-termegtiments increased by $1.1 million, or
36% for 1995, when compared to 1994, generallytduggher interest rates.

Product, engineering and selling costs incurreddryoperating segments in 1995 were on par witksdasurred in 1994 in the aggregate.
Declines in product costs generally reflect thedowsales volume from our Aerospace & Marine segrimeh995, as discussed above, offset
by a 13% increase in selling expenses due to eeddamarketing efforts overall.

General and administrative expenses for 1995 w21@ ifillion, or 12%, higher than those of 1994. liigexpense levels for 1995 are
partially attributable to a reduction in non-cagimgion income. Pension income before taxes amowmi®8.0 million in 1995, as compared
with $4.0 million recognized in 1994. Pension in@rasults from the amortization into income of éixeess of the retirement plan's assets
over the estimated obligations under the plan.dreunt recorded reflects the extent to which tbis-cash income exceeds the net cost of
providing benefits in the same year, as detailddate 17.

1994 compared with 1993

Curtiss-Wright Corporation posted consolidatedeshings for 1994 totaling $19.3 million, or $38r share, compared with a consolidated
net loss for 1993 of $5.6 million, or $1.11 perrehfor 1993. The net loss for 1993 was a direatlted four unusual or infrequently occurri
items, discussed below, which distort any comparigith the net earnings for 1994. Excluding the aetpof these unusual items, the
Corporation would have achieved net earnings irBk&%14.1 million, or $2.78 per share. A comparmisd net earnings of 1994 with
"normalized" 1993 net earnings shows an improveroefi6.2 million, or $1.03 per share.

The major items affecting 1993 earnings were: (@harge of $17.5 million for the settlement ofgdtion brought by the U. S. Government in
1990. The settlement, net of the effect of a $3l0am insurance recovery under a blanket crimagyénd applicable tax benefits, reduced
net earnings of 1993 by $8.6 million, or $1.70 gleare; (2) charges of $3.8 million for the estirddtéure environmental clean-up on a
number of sites on which it has been named a gatlyntesponsible party (PRP) by the Environmemtadtection Agency, which reduced
1993 net earnings by $2.5 million, or $.49 per ehé8) restructuring charges associated with thieipated sale and closing of manufactur
properties totaling $3.6 million, which reduced eatnings for the year by $2.4 million, or $.47 pleare; and (4) the recognition of a one-
time transition obligation of $9.8 million for pestirement medical costs under SFAS No. 106, reduaet earnings by $6.4 million or $1.27
per share. This was offset to the extent of $.2onil or $.04 per share, on account of a changedounting for income taxes under SFAS
109.- 15-



Total sales for the Corporation were $155.0 miliior1994, a 2% decline from 1993 sales of $158)8ani Despite the small decline in sal
pre-tax operating profits from our two businessnsegts improved 32%, totaling $26.5 million in 198dmpared with segment operating
profits of $20.0 million in 1993. New orders recivby the Corporation totaled $122.4 million in 2922% below orders received in 1993.
The decline in orders is largely attributable taigh level of engineering and manufacturing develept orders received by our Aerospace &
Marine segment in 1993, as well as a general deaiithe availability of new aerospace productiomgpams. The total backlog of unshipped
orders at December 31, 1994 amounted to $116.@&millvell below the total backlog at December 393, which totaled $149.2 million.

SEGMENT PERFORMANCE

(As restated-See note 19)

The Corporation's Aerospace & Marine segment pastdels of $100.3 million for 1994, a decline of 1@#en compared with sales of $11
million for 1993. The decreased sales, in comparigibh the prior year, primarily reflects lower wohe and reduced pricing on actuation
products for the F-16 military program, as well@ser production of actuation products for Boeimgrnenercial transport aircraft. Sales of
aerospace spare parts and overhaul services irdremmificantly for 1994, as compared with 1993, did not offset the declines in sales on
major domestic aerospace production programs. ®akeditary valve products also increased for 199dnerally due to progress achieved
under long-term contracts, excluding sales recoidd®93 under a Seawolf termination settlemeniesSaef valve products for 1993 included
$3.2 million reflecting a settlement of terminaticlaims and equitable price adjustments relatetidaancellation of contracts on the U.S.
Navy's Seawolf progran

Despite a significant decline in sales, pre-taxragpeg income for the Aerospace & Marine segmerit984 increased slightly from operating
income reported for 1993, totaling $18.7 millionli&94, compared with $17.8 million in 1993. Opergtprofits of 1993 had been reduced by
provisions of $2.4 million, established for resturing costs relating to the shot-peening and Caitpdacilities, discussed in Note 13, which
operated principally in the Aerospace market. Ogregancome for 1994 was limited by the reduce@sassociated with declines in certain
major actuation production programs but showed fitsrfeom increased sales of actuation spare @artkoverhaul services, improvements in
foreign aerospace programs, and cost containmiartsefNew orders recorded 1994, however, showsabatantial decline in order levels
from those received in 1993. Orders for this segrwaled $61.5 million in 1994, 44% below ordegsaived in the prior year. The decline in
orders reflects a nonrecurrence of the high lef’ehgineering and manufacturing development ortterthe F-22 program, a high level of
valve production orders for use in the U.S. Namgst aircraft carrier received in 1993 and a lathew aerospace production programs to
replace orders received in the prior year for tlegured I-16 program- 16-



The Industrial segment posted sales and operatawgrie in 1994 of $54.7 million and $7.8 millionspectively, both substantial
improvements when compared with sales and operataggne reported in 1993, which had totaled $45l0am and $2.2 million,

respectively. The improvement in both sales andaifgy income, when comparing 1994 to 1993, isdbrgue to higher sales of shot-
peening and heat-treating services to automotigesiry customers and a higher level of commeraaltes sales. Changes in the results of
our shot-peening and heat-treating services dur@gg were largely due to a recovery in general dvaide economic conditions which had
hindered sales of these product lines during 1@g@rating earnings for 1993 were also affecteddsy averruns on a fixed price commercial
valve contract. New orders received in 1994 wei@ &énillion compared with orders of $46.6 millioeceived in 1993.

OTHER REVENUES AND COSTS

Other revenue for 1994 totaled $11.2 million, corepawith $11.4 million for 1993. Rental income iraped slightly in 1994 from increased
occupancy levels at the Corporation's Wood-Ridge Nersey Business Complex, but was more than dffsatt losses recorded on the sale
and disposal of excess machinery and equipmengpitimused in shot-peening operations. Revenuergégek by our portfolio of short-term
investments also showed a slight increase for 188én compared with 1993, generally due to impraveaket performance.

Product, engineering and selling costs incurreduryoperating segments declined 6% in 1994, frostscimcurred in 1993. The decline in
costs generally reflects the lower sales volummfour Aerospace & Marine segment in 1994, as dssmiabove. Product and engineering
costs reflect charges of $.6 million and $1.6 millin 1994 and 1993, respectively, for nonrecoverabsts on long-term contracts and
associated new program development costs. Genataldministrative expenses for 1994 were $2.9 onijlor 11% below 1993. General and
administrative expenses were reduced by the Cdipolsnon-cash pension income. Pension incomadé¢daes amounted to $4.0 million in
1994, as compared with $3.0 million recognized983. The increase in pension income in 1994, apeaoad with 1993, is primarily
attributable to an increase in the expected long-tate of return on plan assets from 7% to 8%tjalbr off-set by the impact of increased
retirement benefits. The increase in the long-teata of return reflects changes in the asset dltmtaf the Corporation's Retirement Plan for
1994,

The Corporation's provision for income taxes in4d8@nerally reflects federal income taxes at aigiat 35% rate, lowered primarily by tax
benefits available from the applicalion of the Gongiion's capital loss carryforward and the dividiereceived deduction. The provision for
income taxes for 1993 was increased by the redognif a valuation allowance, established in acanod with SFAS No. 109, as discussed
in Note 7. In addition, the tax provision for 19830 included an adjustment to the Corporatiorferded tax items for an enacted change in
federal tax rates to 35%, resulting in an additi@harge to earnings of $.5 million for 1993.

-17-



CHANGES IN FINANCIAL CONDITION

LIQUIDITY AND CAPITAL RESOURCES

The financial position of the Corporation contintede very strong. Working capital at December1®95, amounted to $120.6 million, an
11% increase over working capital of $108.3 millatrDecember 31, 1994. The ratio of current ageatarrent liabilities at December 31,
1995, also improved to 4.6 to 1 from 4.0 to 1 at@mnber 31, 1994.

The increase in working capital reflects an incegiascash and short-term investments balances jvtbial $78.8 million at December 31,
1995, a 3% increase from December 31, 1994. Netwaisles at December 31, 1995 increased when caupéth net receivables at
December 31, 1994, caused by the higher curreaes sdishoipeening services to commercial customers and htlslilpnger collection peric
for the Corporation overall. Net inventories at Beaber 31, 1995 were also higher when comparedthtiprior yearend, primarily due to
increases in work-in-process inventory associati lang-term development contracts.

During 1995, the Corporation repaid $4.1 millionafigterm debt primarily associated with an outdbag industrial revenue bond. An
additional $1.3 million of bond debt, which was &imoas a current item at December 31, 1994, waassified to long-term liabilities. The
bond holder had exercised a call option during 18®4rescinded the call in early 1995, returning tlond to its original maturity date in the
year 2001

The Corporation continues to maintain its $22.9iamilrevolving credit lending facility and its $Z&2million short-term credit agreement,
which provide additional sources of capital to @@rporation. The revolving credit agreement, ofeht$7.8 million remains unused at
December 31, 1995, encompasses various letteredit éssued primarily in connection with outstarglindustrial revenue bonds. The
maximum available credit unused at December 315,1@8s $30.3 million. There were no cash borrowimgsle on the short-term credit
agreement during 1995.

Capital expenditures were $7.0 million in 1995]rmerease of 52% from 1994 levels and 43% from ehpitpenditures in 1993. Actual
expenditures related primarily to replacement egipt and building improvements. Aerospace- relatggenditures accounted for $5.7
million, or approximately 80%, of the total spemtli994. The Corporation also reduced its fixedtdsage through the sale of its Buffalo
Extrusion Facility, other former manufacturing asttier non-business properties, and through thedé@mf excess equipment.

The Corporation anticipates more than doublingétsital expenditures in 1996, from those made Bb1% approximately $18.8 million. T
projected increase in expenditures for 1996 prilpaepresents expected facility expansions withim Aerospace & Marine segment. At
December 31, 1995, the Corporation had committ@doegimately $2.1 million for future expendituresimarily for machinery and
equipment to be used in its operating segments.

Cash generated from operations is considered &mbguate to meet the Corporation's overall caghirergents for the coming year, includ
normal dividends, planned capital expenditureseagfures for environmental programs and other wgrkapital requirement- 18-



REPORT OF THE CORPORATION

The consolidated financial statements appearingages 18 through 32 of this Annual Report have Ipeepared by the Corporation in
conformity with generally accepted accounting piples. The financial statements necessarily inckmt@e amounts that are based on the
estimates and judgments of the Corporation. Othantial information in the Annual Report is consig with that in the financial statemel

The Corporation maintains accounting systems, phaes and internal accounting controls designgduide reasonable assurance that
assets are safeguarded and that transactionseeted in accordance with the appropriate corpa@ratieorization and are properly recorded.
The accounting systems and internal accountingalsnare augmented by written policies and procestusrganizational structure providing
for a division of responsi- bilities; selection atngining of qualified personnel and an internadiaprogram. The design, monitoring, and
revision of internal accounting control systemsoie, among other things, management's judgmeiitnegpect to the relative cost and
expected benefits of specific control measures.

Price Waterhouse LLP, independent certified pudticountants, have examined the Corporation's ddasedl financial statements as stated
in their report. Their examination included a staahy evaluation of the Corporation's accountingesys, procedures and internal controls,
and tests and other auditing procedures, all cbaesdeemed necessary by them to support theiiloopas 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 stockbddand considers the scope of the
independent auditors' examination, the audit resuitl the adequacy of internal accounting contifolse Corporation. The independent
auditors have direct access to the Audit Commitiad,they meet with the Committee from time to tiwith and without management
present, to discuss accounting, auditing, intecoatrol and financial reporting matte- 19-



REPORT OF INDEPENDENT ACCOUNTANTS
To the Board of Directors and Shareholders of Curss-Wright Corporation

In our opinion, the accompanying consolidated badasheets and the related consolidated statemesdsrongs, cash flows and stockhold
equity present fairly, in all material respectg fimancial position of Curtiss- Wright Corporatiand its subsidiaries at December 31, 1995
and 1994, and the results of their operations heitl tash flows for each of the three years inpingod ended December 31, 1995, in
conformity with generally accepted accounting pipies. These financial statements are the respitihsitif the Company's management; our
responsibility is to express an opinion on thesarftial statements based on our audits. We cordloateaudits 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 malterisstatement. An audit includes examining, ¢@sa basis, evidence supporting the
amounts and disclosures in the financial statemastessing the accounting principles used andfis@mt estimates made by management,
and evaluating the overall financial statement @méstion. We believe that our audits provide aorable basis for the opinion expressed
above.

As described in Note 15 to the consolidated finalnstatements, the Company adopted Statement ahéia Accounting Standards No. 112,
"Employers' Accounting for Postemployment Benefitsfective January 1, 1994. Also, as describeddtes 7 and 16 to the consolidated
financial statements, the Company adopted Stateafdfihancial Accounting Standards No. 109, "Acdingfor Income Taxes" and
Statement of Financial Accounting Standards No, 1Bfployers' Accounting for Postretirement Bergefitther than Pensions," effective
January 1, 1993.

/sl Price \Waterhouse LLP
PRI CE WATERHOUSE LLP
Morri stown, New Jersey
January 31, 1996
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED STATEMENTS of EARNINGS
for the years ended December 31,
(In thousands except per share data)

1995 1994 1993
Revenues:

Sales $154,446 $155,001 $158,864
Rentals and gains (losses) on sales

and disposals of real estate and

equipment, net 8,757 7,877 8,101
Interest, dividends and gains

and (losses) on short-term

investments, net 4,147 3,040 2,783
Other income, net 201 271 516

Total revenues 167,551 166,189 170,264

Costs and Expenses:

Product and engineering 105,358 106,324 112,552
Selling and service 6,092 5,368 6,055
Administrative and general 27,748 24,840 27,784
Litigation settlement costs 13,915
Environmental remediation costs 312 499 4,472
Restructuring charges 3,626
Interest 549 401 530

Total costs and expenses 140,059 137,432 168,934

Earnings before income taxes and
cumulative effect of changes
in accounting principles 27,492 28,757 1,330

Provision for income taxes 9,323 9,210 4,282

Earnings (loss) before cumulative
effect of changes in accounting
principles 18,169 19,547  (2,952)

Cumulative effect of changes in
accounting principles (net of
applicable taxes) (244) (2,671)

Net earnings (loss) $ 18,169 $19,303 $(5,623)

Net Earnings per Common Share:
Earnings (loss) before cumulative
effect of changes in accounting

principles $3.59 $3.86 $(.58)
Cumulative effect of changes in
accounting principles (.05) (.53)
Net earnings (loss) per common
share $3.59 $3.81  $(1.11)

See notes to consolidated financial statements.
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
December 31,
(In thousands)

Assets:
1995 1994
Current assets: I
Cash and cash equivalents $ 8,865 $ 4,245
Short-term investments 69,898 72,200
Receivables, net 36,277 32,467
Deferred tax assets 7,149 8,204
Inventories 29,111 24,889
Other current assets 2,325 2,338
Total current assets 153,625 144,343
Property, plant and equipment, at cost:
Land 4,504 4,655
Buildings and improvements 79,352 78,680
Machinery, equipment and other 114,195 119,653
198,051 202,988
Less, accumulated depreciation 141,782 142,550
Property, plant and equipment, net 56,269 60,438
Prepaid pension costs 31,128 28,092
Other assets 5,179 5,821
Total assets $ 246,201 $238,694

See notes to consolidated financial statements.
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

December 31,
(In thousands)

1995 1994
Liabilities:
Current liabilities:
Current portion of long-term debt $ 5,354
Accounts payable $ 6,286 5,482
Accrued expenses 10,958 9,768
Income taxes payable 2,000 2,105
Other current liabilities 13,810 13,305
Total current liabilities 33,054 36,014
Long-term debt 10,347 9,047
Deferred income taxes 7,447 6,446
Accrued postretirement benefit costs 10,488 10,802
Other liabilities 12,686 17,616
Total liabilities 74,022 79,925
Contingencies and Commitments (Notes 9, 10, & 18)
Stockholders' Equity:
Preferred stock, $1 par value, 650,000
authorized, none issued
Common stock, $1 par value, 12,500,000
authorized, 10,000,000 shares issued
(outstanding shares 5,077,823 for 1995
and 5,060,743 for 1994) 10,000 10,000
Capital surplus 57,141 57,139
Retained earnings 288,710 275,600
Unearned portion of restricted stock (780)
Equity adjustments from foreign
currency translation (1,330) (1,622)

353,741 341,117
Less, treasury stock at cost
(4,922,177 shares for 1995 and
4,939,257 shares for 1994) 181,562 182,348
Total stockholders' equity 172,179 158,769

Total liabilities and stockholders'
equity $ 246,201 $238,694

See notes to consolidated financial statem«- 23 -



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED STATEMENTS of CASH FLOWS

For the years ended Decemb
(In thousands)

1995
Cash flows from operating activities: — ----------
Net earnings (loss) $ 18,169

Adj to reconcile net earnings (loss)
to net cash provided by operating
activities:
Cumulative effect of changes in
accounting principles
Litigation settlement costs
Depreciation 9,512
Net (gains) losses on sales and
disposals of real estate and

equipment (219)
Net gains on short-term investm'ts ~ (1,134)
Deferred taxes 2,056

Changes in operating assets & liab.:
Proceeds from sales of trading
securities 270,923
Purchases of trading securities (271,833)
(Increase) decrease in receivables  (2,093)
(Increase) decrease in inventories  (6,533)

Inc (dec) in progress payments 594
Increase (decrease) in accounts
payable and accrued expenses 1,994
Increase (decrease) in income
taxes payable (105)
Increase in other assets (2,380)
Inc (dec) in other liabilities (393)
Litigation settlement
Other, net (1,130)
Total adjustments (741)
Net cash provided by (used for)
operating activities 17,428

Cash flows from investing activities:
Proceeds from sales and disposals
of real estate and equipment 3,290
Additions to property, plant & equip.  (6,985)
Proceeds from sales of short-
term investments
Purchases of short-term investments
Net cash used for investing
activities (3,695)

Cash flows from financing activities:
Principal payments on long-term debt (4,054)

Dividends paid (5,059)
Net cash used for financing
activities (9,113)

Net inc (dec) in cash & cash equivalents 4,620
Cash & cash equivalents at begin'g of yr 4,245

Cash and cash equivalents at end of year $ 8,865

See notes to consolidated financial statem«- 24 -

er 31,
1994 1993
$ 19,303 $ (5,623)
244 2,671
13,915
10,883 11,483
855 249
(1,013) (772)
901 (1,502)
216,992
(231,145)
(10,135) 1,072
(2,400) 2,526
4,967 (2,640)
260 (1,549)
2,360 (5,125)
(2,922) (2,836)
(5,562) 8,224
(8,880)
(2,321) 1,399
(26,916) 27,115
(7,613) 21,492
1,326 583
(4,609) (4,914)
140,212
(155,841)
(3,283)  (19,960)
(149) (4,258)
(5,059) (5,059)
(5,208) (9,317)
(16,104) (7,785)
20,349 28,134
$ 4,245 $ 20,349
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED STATEMENTS of STOCKHOLDERS' EQUITY

Common Stock

Shares Capital Re
Issued Amount Surplus Ea

December 31, 1992 10,000,000 $10,000 $57,062 $2

Net earnings (loss)

Common dividends

Amortization of

earned portion

of restricted

stock 110
Translation adj, net

December 31, 1993 10,000,000 10,000 57,172 2

Net earnings

Common dividends

Amortization of

earned portion

of restricted

stock (33)
Translation adj., net

December 31, 1994 10,000,000 10,000 57,139 2

Net earnings
Common dividends
Exchange of common
shares for the
exercise of stock

options
Stock options exercised (31)
Stock awards issued 33

Translation adj., net

December 31, 1995 10,000,000 $10,000 $57,141 $

See notes to consolida

(In thousands of dollars)

Equity
Unearned  Adjustments
Portion of from Foreign Treasury Stock
tained Restricted Currency — ----------------

rnings Stock Awards Translation Shares  Amou

72,038 $(317)  $(1,231) 4,939,257 $182

(5,623)
(5,059)

230
(631)

61,356  (87) (1,862) 4,939,257 182

19,303
(5,059)
87
240
75,600 - (1,622) 4,939,257 182
18,169
(5,059)
1,513
(2,346)
(780) (16,247)
292

288,710 $(780) $(1,330) 4,922,177 $181

ted financial statements.



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS

1. SUMMARY of SIGNIFICANT ACCOUNTING POLICIES Curs-Wright Corporation is a diversified multi-natidmanufacturing
concern which produces and markets precision cosmgsrand systems and provides highly engineereitesrto Aerospace & Marine and
Industrial markets. Its principal operations indutiree domestic manufacturing facilities and yhivio Metal Improvement service facilities
located in North America and Europe, and an ait@afmponent overhaul facility in Denmark.

A. Principles of Consolidation. The financial stagnts of the Corporation have been prepared iroconify with generally accepted
accounting principles and such preparation hasimedjthe use of management's estimates in presgthiénconsolidated accounts of Curtiss-
Wright Corporation and all majority owned subsidar(the Corporation), after elimination of all sijcant inter- company transactions and
accounts.

B. Cash Equivalents. Cash equivalents consist afaponarket funds and commercial paper that ardlyeazhvertible into cash, all with
original maturity dates of three months or less.

C. Progress Payments. Progress payments receided UrS. Government prime contracts and subcostramte been deducted from
receivables and inventories as disclosed in theogpiate following notes.

With respect to such contracts, the GovernmentHes on all materials and work-in-process todktent of progress payments.

D. Revenue Recognition. The Corporation recordsssahd related profits for the majority of its aggt@mns as units are shipped, services are
rendered, or as engineering benchmarks are achi€eégs and estimated profits under Ieegn military valve contracts are recognized ui
the percentage-of-completion method of accountingfits are recorded pro rata, based upon curggimates of direct and indirect
manufacturing and engineering costs to completk sontracts.

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- 26 -



E. Property, Plant and Equipment. Property, pladtequipment are carried at cost. Major renewatsketterments are capitalized, while
maintenance and repairs that do not improve omeixtiee life of the assets are expensed in the ghénimy occur.

Depreciation is computed using the straight-linehroe based upon the estimated useful lives ofdbpeactive assets.

F. Income Taxes. The Corporation records its inctares using the asset and liability approachifaricial accounting and reporting for
deferred income taxes. Deferred tax assets argmexsm, as available, for temporary differenceslasd carryforwards. An offsetting
valuation allowance is recognized when, based ailable evidence, it is more likely than not tHaage deferred tax assets will not be
realized.

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

G. Financial Instruments. The financial instrumenith which the Corporation is involved are prinhaiof a traditional nature. Short-term
investments consist primarily of money market pmefe stocks, investment-grade debt instrumentscantmon equity securities, which are
carried at their fair value based on the quotedketgrices of these investments. The Corporatiso,alhere circumstances warrant,
participates in derivative financial instruments defined under Statement of Financial Accountitem&ards No. 119, "Disclosures about
Derivative Financial Instruments and Fair Valud-gfancial Instruments," consisting of forward cueg exchange contracts and
commitments to purchase stock. Derivative finanicisfruments are included as shtm investments in the Corporation's balance shera
are carried at their fair market value, informat@nwhich appears in Note 2.

The Corporation has entered into derivative finahicistruments for purposes other than tradingwoldl exchange contracts are purchased tc
hedge its exposure to foreign currency fluctuatiomshort-term securities in foreign markets, wbileer financial instruments are used to
take advantage of price fluctuations for the getn@naof capital gain income. The Corporation's fardsexchange contracts affect its result
operations only in connection with the underlyirgnsaction. As a result, the Corporation is nojesttlio material risk from exchange rate
movements, because gains and losses on theseatsmeaerally offset losses and gains on the tcdiosabeing hedged. The Corporation's
investments in utility common stocks are handleduljh a financially responsible third party and jpuechased in conjunction with a
commitment to deliver instruments of a similar maturhe corresponding purchases and commitmenlkege investments minimizes the
Corporation's risk of market fluctuation. Gains dmgkes on sales of specific holdings are recodriizéncome as realized along with
unrealized gains and losses due to changes indheetvalues of positions held at the end of thépe- 27 -



H. Credit Risk. Credit risk is generally diversidieue to the large number of entities comprisirgg@orporation's customer base and their
geographic dispersion. The largest single custaepresented 4% of the total outstanding billedived#es at December 31, 1995 and 6% of
the total outstanding billed receivables at Decan3fie 1994. The Corporation performs ongoing credéluations of its customers and
establishes appropriate allowances for doubtfubaits based upon factors surrounding the creditofispecific customers, historical trends
and other information.

I. Environmental Costs. The Corporation establishesserve for a potential environmental respolitsilsvhen it concludes that a
determination of legal liability is probable, basgzbn the advice of counsel. Such amounts, if diieaht reflect the Corporation's estimate of
the amount of that liability. If only a range oftpatial liability can be estimated, a reserve Wélestablished at the low end of that range.
reserves represent today's values of anticipatedd&tion not recognizing any recovery from inseenarriers, or third-party legal actions,
and are not discounted.

J. Earnings per Share. Earnings per share are ¢ethpy dividing the applicable amount of earningshe weighted average number of
common shares outstanding during each year (5,0863ares for 1995 and 5,061,000 shares for 1994.983). The Corporation has
outstanding stock options for each of the threes/peesented, as reported in Note 11. The assurezdige of these stock options had an
immaterial dilutive effect on earnings per shanelf®95 and 1994 and an anti-dilutive effect onltiss per share for 1993.

K. Newly Issued Pronouncements.

Accounting for the Impairment of Long-Lived Asseits:March 1995, the Financial Accounting Standd@dard issued Statement No. 121,
"Accounting for the Impairment of Long- Lived Assetnd for Long-Lived Assets to be Disposed of" (SA¥0. 121). This statement
establishes accounting standards for the impairmfong-lived assets, certain identifiable intdilgs and goodwill related to those assets to
be held and used and for long-lived assets andinadentifiable intangibles to be disposed of. SH40. 121 requires that loriyed assets t
be held and used by the Corporation be reviewethfpairment whenever events or circumstances itgitet the carrying amount of an
asset may not be recoverable. An impairment isgieiced to the extent that the sum of undiscoungtichated future cash flows expected to
result from the assets used is less than the ogriglue. The Corporation has evaluated its asss, hunder the guidelines established by
SFAS No. 121, and determined that no impairmertheilrequired upon adoption effective January 961- 28-



Accounting for Stock-Based Compensation: In Octd895, the Financial Accounting Standards BoandedsStatement No. 123,
"Accounting for Stock-Based Compensation" (SFAS N8). The statement defines a fair value basetiodetf accounting for an employee
stock option. Companies may, however, elect to athig new accounting rule through a pro formaldisare option, while continuing to use
the intrinsic value based method of accountinggrileed by APB Opinion No. 25, "Accounting for Stoldsued to Employee". Under the

disclosure option, companies must make pro forreelaures of net income and earnings per shaikthesfair value method of accounting
described below had been applied.

Under the new fair value method, compensation isasteasured at the grant date based on the vathe afvard and is recognized over the
service (or vesting) period. Under the intrinsitueabased method, compensation cost is the ex€essy, of the quoted market price of the
stock at grant date over the amount an employe¢ paysto acquire the stock.

The Corporation is currently reviewing the effentits financial statements of a change in accogmiinciples for stockbased compensatic
as compared to using the optional disclosure omthod. The adoption of this statement is requiegtier through adoption or disclosure, for
its fiscal year beginning January 1, 1996. The @@tfion has not yet decided on which method it usk for adoption of SFAS No. 123.

2. SHORT-TERM INVESTMENTS.

The Corporation's short-term investments are caseprof equity and debt securities, all classifistrading securities, which are carried at
their fair value based upon the quoted market prifehose investments at December 31, 1995 andl. Xa2ordingly, net realized and
unrealized gains and losses on trading securiteemaluded in net earnings.

The composition of short-term investments at Decan3i is as follows:

(In thousands)  --—---- 1995 ----- -1994 -------
Cost Fair Value Cost Fair Value

Investment type:

Treasury bills $3,494 $3,494 $3,19 8 $3,198

Money market

preferred stock 41,999 41,999 35,80 0 35,800

Tax-exempt money market

preferred stock 12,874 12,874 19,82 2 19,803

Common and preferred

stocks 1,135 1,064 1,97 0 1,746

Utility common stock

purchased 22,694 22,452 21,15 2 20,873

Utility common stock

sold short (11,599) (11,985) (9,19 2) (9,220)

Total short-term

investments $70,597 $69,898 $72,75 0 $72,200
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Investment income for the years ended Decembeofgists of:

(In thousands) 1995 1994 1993
Net realized gains on the
sale of trading

securities $1,282 $1,563 $ 772
Interest and dividend

income, net 3,014 2,027 2,011
Net unrealized holding

losses (149) (550)

Interest, dividends and
gains (losses) on short-
term investments, net $4,147 $ 3,040 $2,783

The Corporation had one forward currency exchamogéract outstanding at December 31, 1995 and 1®84édge its exposure to foreign
currency fluctuations on short-term Canadian séestiThis contract expires in August 1996. Theyiag values of the asset and related

forward contract were $3,377,000 and $3,613,00peetively, at December 31, 1995 and $3,101,0008%b2,000, respectively, at
December 31, 1994.

3. RECEIVABLES.

Receivables include amounts billed to customersuaatilled charges on long-term contracts consisbingmounts recognized as sales but not
billed. Substantially all amounts of unbilled rediles are expected to be billed and collecteerstibsequent year. The composition of
receivables at December 31 is as follo- 30-



4. INVENTORIES.

Inventories are valued at the lower of cost (ppatly average cost) or market. The compositiomeéntories at December 31 is as follows:

-31-

(In thousands) 1995
Billed Receivables:
U.S. Government receivables $2,333
Less: progress payments
applied 358
Net U.S. Government receivables 1,975
Commercial and other receivables 29,903
Less: progress payments applied 3,981
Net commercial and other

receivables 25,922
Allowance for doubtful accounts (760)
Net receivables billed 27,137

Unbilled Receivables:
Recoverable costs and estimated
earnings not billed 25,128
Less: progress payments applied 15,988
Net unbilled charges on long-
term contracts 9,140
Total receivables, net $36,277

(In thousands) 1995
Raw material $3,757
Work-in-process 14,489
Finished goods 4,353

Inventoried costs related

to U. S. Government

and other long-term

contracts 11,474
Gross inventories 34,073

Less: progress

payments applied,

principally related

to long-term contracts 4,962
Net inventories $29,111

1994
$ 2,403

711
1,692
25,718
3,753

21,965
(694)
22,963

27,084
17,580

9,504
$32,467

1994

$4,195
9,819
3,477

10,049
27,540

2,651
$24,889



5. OTHER ASSETS.
The Corporation has various undeveloped tractaraf hnd former manufacturing properties which aréonger used in operations.
These properties are considered available forasadeas such are carried at their lower of cosebremnlizable values.

In 1995, the Corporation sold properties locateddng Island, New York, Ontario, Canada and Soutlckénsack, New Jersey, having an
aggregate net book value of $1,566,000. Thesedctiogs resulted in a net gain to the Corporatiod686,000. During 1994, the Corporati
had reclassified from property, plant and equipnaestiotpeening facility located in Long Island, New Yoddjusted the carrying value of
property in Ontario, Canada and sold small trattaral located in Nevada and New Jersey.

The composition of other assets at December 34 fsliws:

(In thousands) 1995 1994
Property held for sale $ 3,436 $ 5,002
All other 1,743 819
Total other assets $5,179 $5,821

6. ACCRUED EXPENSES and OTHER CURRENT LIABILITIES

Accrued expenses at December 31 consist of thexfily:

(In thousands) 1995 1994
Accrued compensation $3,832 $ 3,607
Accrued taxes other than

income taxes 1,355 1,072
Accrued insurance 2,177 1,659
All other 3,594 3,430
Total accrued expenses $10,958 $9,768

Other current liabilities at December 31 consisthef following:

(In thousands) 1995 1994
Current portion of environmental

reserves $ 6,236 $ 4,982
Anticipated losses on long-

term contracts 905 1,920
Litigation reserves 3,101 3,101
Restructuring reserves 744
All other 3,568 2,558
Total other current liabilities ~ $13,810 $13,305
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7. INCOME TAXES.

Effective January 1, 1993 the Corporation adoptedSNo. 109, "Accounting for Income Taxes." PurduarSFAS No. 109, the Corporat
recognized a net tax benefit of $5,861,000 (of Wi4i8,764,000, or $.74 per share, was recognizedcagnulative effect of changes in
accounting principles), primarily from the utilizat of its capital loss carryforward. Correspondjng valuation allowance was recorded to
offset this deferred tax asset, based on managenassessment of the likely realization of futuapital gain income.

During 1995 and 1994, the Corporation realizedtaeauction to the valuation allowance of $4,366,80d $401,000, respectively. This
resulted from tax benefits of $1,360,000 in 1998 $594,000 in 1994, respectively, for realizedazgtital gains. These tax benefits were
offset by $52,000 in 1995 and $193,000 in 1994ferunrealized losses on securities. The valualiowance was further reduced by
$3,058,000 in 1995, due to the expiration of th@0l8apital loss carryforward. The Corporation heallable, at December 31, 1995, a cay
loss carryforward of $3,940,000 that will expire Dacember 31, 1997.

Earnings (loss) before income taxes and cumulatifeet of changes in accounting principles for detiteand foreign operations for the ye
ended December 31 are:

(In thousands) 1995 1994 1993
Domestic $21,861 $24,009 $(1,639)
Foreign 5,631 4,748 2,969
Total $27,492 $28,757 $ 1,330

The provisions for taxes on earnings before curivdadffect of changes in accounting principlestfer years ended December 31 consist of: -
33-



(In thousands) 1995 1994 1993

Federal income taxes

currently payable $3,715 $ 4,755 $ 3,100
Foreign income taxes

currently payable 1,963 1,991 1,035
State and local income

taxes currently payable 1,311 668 1,411
Deferred income taxes 2,282 1,603 (5,303)

Adjustment for deferred
tax liability rate

change 453
Federal income tax on

net capital gains 698 594 367
Utilization of capital

loss carryforwards (698) (594) (367)
Valuation allowance 52 193 3,586
Provision for income tax $ 9,323 $9,210 $ 4,282

The effective tax rate varies from the U. S. Feldettutory tax rate for the years ended DecembgarBicipally due to the following:

1995 1994 1993

U. S. Federal statutory
tax rate 35.0% 35.0% 35.0%

Add (deduct):
Utilization of capital

loss carryforward (2.5) (2.1 (78.8)
Dividends received

deduction and tax

exempt dividends (2.5) (1.9) (85.9)
Increase in deferred

tax liability for

change in tax rate 34.0
State and local taxes 4.7 2.3 106.1
Valuation allowance 2 7 269.7
All other (2.0) (2.0 41.9
Effective tax rate 33.9% 32.0% 322.0%
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The components of the Corporation's deferred tagtasind liabilities at December 31 are as follows:

(In thousands) 1995 1994
Deferred tax assets:
Environmental clean-up $ 6,453 $ 7,323
Postretirement/employment
benefits 3,801 3,912
Inventories 2,195 2,032
Facility closing costs 1,081
Legal matters 1,162 1,147
Net capital loss carry-
forwards 1,094 5,460
Other 3,370 3,966
Total deferred tax assets 18,075 24,921
Deferred tax liabilities:
Pension 10,888 9,830
Depreciation 5,041 6,600
Other 1,350 1,273
Total deferred tax
liabilities 17,279 17,703

Deferred tax asset valuation
allowance (1,094) (5,460)

Net deferred tax liabili-
ties/(assets) $ 298 $ (1,758)

Deferred tax assets and liabilities are reflectethe Corporation's consolidated balance she®@seember 31 as follows:

(In thousands) 1995 1994
Current deferred tax assets $(7,149) $ (8,204)
Non-current deferred tax

liabilities 7,447 6,446

Net deferred tax liabili-
ties/(assets) $ 298 $ (1,758)

Income tax payments of $8,114,000 were made in , 1¥B586,000 in 1994, and $10,491,000 in 1993.

At December 31, 1995, the balance of net undisiedbearnings of foreign subsidiaries was $667,008.presumed that ultimately these
earnings will be distributed to the CorporationeThx effect of this presumption was determine@gsuming that these earnings were
remitted to the Corporation in the current period ¢hat the Corporation received the benefit ofadlilable tax planning alternatives and
available tax credits and deductions. Under theseatssumptions, no Federal income tax provisionnegsired.- 35-



8. LONG-TERM DEBT.
Long-term debt at December 31 consists of the fioiig:

(In thousands) 1995 1994

Industrial Revenue Bonds and Notes -
due from 2001 to 2007. Weighted
average interest rate is 3.94%
and 2.82% per annum for 1995 and

1994, respectively $10,347 $ 14,401
Less, portion due within one year 5,354
Total long-term debt $10,347 $ 9,047

Aggregate maturities of long-term debt are as fodlo

(In thousands)

2001 $1,300
2002 4,047
2007 5,000

Interest payments of approximately $684,000, $232 ghd $573,000 were made in 1995, 1994 and 189fectively.
9. CREDIT AGREEMENTS.

The Corporation has two credit agreements in eHggregating $45,000,000 with a group of four baiike Revolving Credit Agreement
commits a maximum of $22,500,000 to the Corporatiorcash borrowings and letters of credit. Theastlicredit available under this facil
at December 31, 1995, was $7,753,000. The commitrmeade under the Revolving Credit Agreement expot®ber 29, 1998, but may be
extended annually for successive one year peridgttistiie consent of the bank group. The Corporatiso has in effect a Short-Term Credit
Agreement which allows for cash borrowings of $28,8900, all of which was available at Decemberi®B5. The Short-Term Credit
Agreement expires October 27, 1996. 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 ®45,1or December 31, 1994. 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 earning2&f $30,000 were available for cash
dividends and stock acquisitions at December 39519

At December 31, 1995, substantially all of the istrial revenue bond issues are collateralized bBlyeastate, machinery and equipment.
Certain of these issues are supported by lettersedlit which total approximately $9,300,000. Therdration has various other letters of
credit outside the Revolving Credit Agreement iotabpproximately $596,00- 36 -



10. LEGAL MATTERS AND CONTINGENCIES.

The Corporation is involved in various litigatioméaims and administrative proceedings, includimgatter discussed below, arising in the
normal course of business.

The Corporation is defending a class action intitun the United States District Court for the tbiet of New Jersey by the International
Union, United Automobile, Aerospace and Agriculfuraplement Workers of America and its Locals 30@ £99 (collectively, the "Union"
and five former employees of the Corporation. Timéod alleges that the Corporation's terminatiomeflical benefits to retirees of the
Wood-Ridge facility constituted a breach of itslective bargaining agreement. The individual piiffisitrepresenting union employees as a
class, allege that the termination of their besefiais contrary to the terms of the plan and indiredi alleged written and oral promises to
provide them with benefits for life. The Corporatidenies the substantive allegations of the pféshtilaims. The case was tried without a
jury during the summer of 1994, but the trial judge not yet announced a decisi

Based on the advice of counsel, management belthaesecovery or liability with respect to thesatters would not have a material effec
the financial condition or the results of operasiari the Corporation for any year.

In late 1993, Curtiss-Wright's whollgwned subsidiary, Target Rock Corporation, recagphiz settlement of $17,500,000 in connection w
1990 lawsuit initiated by the U.S. Government ia thS. District Court for the Eastern District of\WM York. The suit asserted claims totaling
approximately $114,000,000 under the False ClaigtsaAd at common law in connection with embezzlegmé&om Target Rock by certain
former employees and alleged mischarging of lalboréito Government subcontracts by those formelamaps.

The settlement amount to the Government was dffig®8,035,000 of Target Rock receivables, the payrmofewhich had been withheld by a
customer at the direction of the Government, and bynall credit previously applied. The settlemast,of insurance proceeds previously
received under a blanket crime policy, the smaltliitrand applicable tax benefits, reduced consitiaet earnings for the fourth quarter and
the full year of 1993 by $8,600,000, or $1.70 pgers.- 37-



11. STOCK COMPENSATION PLANS.

Long-Term Incentive Plan: Under a Long-Term IncemtPlan approved by stockholders in 1995, 500,0@0es of common stock were
reserved in the aggregate for the grant of stotlong, stock appreciation rights, limited stock mgmiation rights, restricted stock awards,
performance shares, and/or performance units Matyl 5, 2005. The total number of shares availatmeafgrant to key employees in each
will be one percent of the shares outstandingeab#ginning of that year, although that number b®increased by the number of shares
available but unused in prior years, and by thelmemof shares covered by previously terminateddefted awards. No more than 25,000
shares of common stock subject to the Plan mayvaeded in any year to any one participant in thenPlI

In December 1995, the Corporation awarded 16,24vestof restricted common stock under this placettain key employees, at no cost to
the employees. The shares have been valued ateaqir$48.00 per share, the market price on the afathe award, and the cost of the issue
will be amortized over their three-year restrictfwariod. In addition, the Corporation granted nomdiied stock options under this plan, to
certain key employees, to purchase 32,498 shameznofon stock at a price of $48.00 per share, et price on the date of the grant.
Stock options granted under this plan expire tearyafter the date of the grant, and are exer@sabfollows: Up to one-third of the grant
after one full year, up to two-thirds of the grafter two full years and in full after three yefn@m the date of grant.

Restricted Stock Purchase Plan: Under a Restrigtieck Purchase Plan approved by the stockholder888, 400,000 shares of common
stock were reserved for sale until December 318 189selected key employees. No options were gdamhder this Plan in 1995, 1994 or
1993. The Restricted Stock Purchase Plan was tatedrby the stockholders on May 5, 1995, and thmai@ng 331,835 shares of common
stock are no longer available for issue underPias.

Stock Option Plan: The Corporation's 1985 StockidpPlan as amended November 16, 1993, expirecebruBry 13, 1995. Under this plan,
175,000 shares of common stock had been resenteshisury for issuance to key employees. With #pgration of the plan, the remaining
79,975 shares of common stock are no longer reddoveéssuance- 38-



During 1994 and 1993, the Corporation granted nalified stock options under this plan, to certa@ty lemployees, to purchase shares of
common stock totaling 51,625 and 43,400, respdgtiat prices of $36.00 and $32.44 per share, ws@dy, the market prices on the date
the grants. The options expire ten years afted#te of the grant, and are exercisable as folldpsto one-third of the grant after one full
year, up to tw-thirds of the grant after two full years and il faree years from the date of the grant. No aptiwere granted in 1995 under
this plan prior to its expiration.

During 1995, the Corporation issued 2,346 shareswfmon stock from the exercise of stock optiorsoADecember 31, 1995, options to
purchase 92,679 shares of common stock remain toisad.

12. ENVIRONMENTAL COSTS.

The Corporation has other non-current liabilitiesgisting primarily of environmental obligations iain totaled $10,806,000 at December 31,
1995 and $15,550,000 at December 31, 1994,

During 1995, the Corporation incurred expenses3aP$00 relating to the remediation, engineering) professional services for
environmental obligations. In 1994 and 1993, thepOmtion recognized costs of $499,000 and $4,41 fespectively.

In 1995, remediation costs paid for the Corporagiddood-Ridge, New Jersey, property totaled $2,705,000% &kpense had previously b
provided in 1990 as part of the $21,000,000 resest&blished to remediate the property. The Cotjporhas received approval by the State
of New Jersey Department of Environmental Protactiobegin actual remediation of the groundwater sil. The approved clean-up
methods selected are in various stages of installaGroundwater and soil remediation for the stplanned to begin in late spring 1996.

The Corporation is joined with many other corparasi and municipalities as potentially responsilaigips (PRPs) in a number of
environmental cleanup sites, which include the Ehat andfill Superfund Site, Parsippany, N.J., @atl Trucking Company Superfund
Site, Fairfield, N.J., and Pfohl Brothers Land8ite, Cheektowaga, N.Y., identified to date asniust significant sites. Other environmental
sites in which the Corporation is involved incluulg are not limited to Chemsol Inc. Superfund Stiscataway, N.J., and PJP Landfill,
Jersey City, N.J.

The Corporation believes that the outcome of arthe$e matters would not have a material advefeetafn the Corporation's results of
operations or financial conditio- 39-



13. RESTRUCTURING CHARGES.

The Corporation recorded restructuring charges3g 36,000 in 1993 for the closing of its Composkaesility in Texas, consolidation of two

East Coast Shot-Peening facilities and to providdte sale of its Buffalo Extrusion Facility. Dng 1995, the Corporation completed its
restructuring, fully utilizing reserves provided.

The following table sets forth the components ef 1993 restructuring charge and the related resetvBecember 31, 1993, 1994 and 1995,
respectively:

Cash Non-Cas h Cash

(In thousands) 1993 Charges Charges 1994 Charges 1995
Write-down of fixed assets
to net realizable value $2,666 $ 82 $(2,748 )
Loss on operations through
disposal date 386 (270) $116 $(116)
Facility closure costs 245 (9) 392 628 (628)
Write-down of inventory 159 (159 )
Severance 170 (20) (150 )

Total $3,626 $ (217) $(2,665 )$ 744 $ (744) % -

14. RESEARCH and DEVELOPMENT COSTS.

Corporation-sponsored research and developmenhditpees amounted to approximately $1,180,000, 3,00 and $1,420,000 in 1995,
1994 and 1993, respectively. These expendituremeleded in product and engineering co- 40-



15. POSTEMPLOYMENT BENEFITS.

Effective January 1, 1994, Curtiss-Wright adopteate3nent of Financial Accounting Standards No. 1EHployers' Accounting for
Postemployment Benefits" (SFAS No. 112). This stetiet required a provision for benefits applicabléarmer or inactive employees, after
employment but before retirement. These benefitagly include severance benefits and disabildélated items. Under the new accounting
rules, the Corporation recorded a projected ohbgabr these benefits of $375,000 in 1994. Thikgation resulted in an after-tax charge to
earnings for the first quarter of 1994 of $244,080$.05 per share.

16. POSTRETIREMENT BENEFITS.

Effective January 1, 1993, the Corporation ado®EAS No. 106, "Employers' Accounting for Postretiemt Benefits Other than Pensions."
The adoption of SFAS No. 106 resulted in recognitidthe full transition cost of $9,750,000 as analative effect of changes in accounting
principles, reducing net earnings by $6,435,0091027 per share for 1993.

The Corporation provides postretirement benefiigsisting only of health-care benefits, covering tiajority of its employees. However, the
benefits are not vested and as such are subjewbddfication or termination in whole or in part. & iCorporation does not prefund its
postretirement health-care benefits and expeateritinue to fund these benefits on a pay-as-yobagis. The actual payments made to
provide certain nonvested health-care benefitsecific groups of retired employees totaled $69®,$491,000 and $358,000 in 1995, 1994
and 1993, respectively.

Net expenses for the retiree he-benefit plans for the years ended December 3iidied the following components:

(In thousands) 1995 1994 1993

Service cost - benefits
attributed to service
during the period $ 180 $ 328 $ 282

Interest cost on accumu-
lated postretirement
benefits 494 589 702

Net amortization and
deferral (292)

Net periodic post-

retirement benefit
cost $ 382 $ 917 $ 984
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The following table sets forth the actuarial presexriue of benefits and the funded status at Deeer@b for the Corporation's domestic ple

(In thousands) 1995 1994
Actuarial present value of benefits:

Retired employees $ 4,575 $ 5,357
Active employees - fully eligible 712 886
Other active employees 1,869 2,134
Accumulated postretirement benefits 7,156 8,377

Unrecognized net gain from past
experience different from that
assumed and from changes in
assumptions 3,332 2,425

Accrued postretirement benefit cost $10,488 $10,802

The weighted average discount and health-caretimrst rates used in determining the accumulatettgioement benefits and periodic
postretirement benefit cost are as follows:

1995 1994
Weighted average discount rate 7.00% 8.00%
Assumed health care cost trend rates:
Current 9.83% 10.22%
Ultimate 5.50% 5.50%
Years to ultimate 12 13

A 1% increase in health-care cost trends wouldlr@san increase to the accumulated postretirernenefits as of December 31, 1995 of
$783,000 and an increase in the net periodic postment benefit cost for the year then ended &, &80.

17. PENSION and RETIREMENT PLANS.

Effective September 1, 1994, the Corporation ameideretirement plan, merging the retirement plaisvo subsidiaries into the new
Curtiss-Wright Corporation Retirement Plan. The nan continues to cover substantially all emplayeile offering improved benefits for
most employees, and reducing the administratives@ssociated with multiple plans. The amended marains a defined-benefit plan,
eliminates all employee contributions and proviflggre service benefits calculated using the fiighbst consecutive years' compensation
during the last ten years of service and a "cakinba" benefit.

In addition, all participants of the former contribry plans have received an accrued benefit baged service as of August 31, 1994,
adjusted to reflect future compensation growth. Exyges are eligible to participate in this plareafine year of service and are vested in the
defined- benefit portion after five years of seeviYesting in the "cash balance" portion occur2086 per year, reaching 100% vesting at five
years of service- 42-



Prior to September 1, 1994, the Corporation and.itS. subsidiaries had contributory defined-berggnsion and retirement plans covering
substantially all employees. The contributory pldrenefits were generally based on length of seraitd on the highest five consecutive
years' compensation during the last ten yearsrofcss while benefit payments for employees covaneder noncontributory provisions of
plans were based on fixed amounts for each yeserofce. Employees had been eligible to participatbese plans at the time of
employment and were vested after five years ofiserEmployees of foreign operations continue taigipate in various local plans.

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 aedrbenefits. At December 31, 1995, the retiremét is overfunded (i.e., plan assets
exceed accumulated benefit obligations). All doegdans were also overfunded at December 31, 1994.

The Corporation had pension credits in 1995, 19841993 of $3,036,000, $4,016,000 and $3,029,e&pectively, for domestic plans and
had foreign pension costs in 1995, 1994 and 19¢9@mudefined contribution retirement plans of $208,0188,000 and $170,000,
respectively. The funded status of the Corporatidomestic plans at December 31 are set fortheifialfowing table - 43-



At December 31, 1995, approximately 42% of the glassets are invested in debt securities, inaduaismall portion in U. S. Government

(In thousands) 1995
Actuarial present
value of benefit
obligations:
Vested $110,851 $1
Nonvested 2,832
Accumulated benefit
obligation 113,683 1
Impact of future
salary increases 3,271
Projected benefit
obligation 116,954 1
Plan assets at fair
value 183,497 1
Plan assets in excess
of projected benefit
obligation 66,543
Unrecognized net
gain (25,763) (
Unrecognized prior
service cost 400
Unrecognized net
transition asset (10,052) (

Prepaid pension cost

$31,128 $

issues. Approximately 58% of plan assets are iedeist equity securities.

1994

04,349
1,485

05,834
1,550
07,384

69,597

62,213
22,693)
(220)
11,208)

28,092

Included in earnings is net pension income for 19984 and 1993, comprised of the following:

-44-

(In thousands) 1995 1994

Service costs - benefits

earned during the period $ 3,119 $2,623 $

Interest cost on pro-
jected benefit obliga-
tions 8,457

Actual return on plan

7,706

assets (32,358) 3,301 (

Net amortization and

deferral 17,746 (17,646)

Net pension income

$(3,036) $(4,016) $

1993

1,445

7,910

17,762)

5,378

(3,029)



The major assumptions used in accounting for thgp@ation's defined-benefit pension and retirenptgnts at December 31 are as follows:

1995 1 994

Discount rate 7.0% 8 .0%
Rate of increase in

future compensation

levels 4.5% 4 5%
Expected long-term

rate of return on

plan assets 8.5% 8 .0%

The net periodic pension credit is determined ugliiregassumptions as of the beginning of the ydae.flinded status is determined using the
assumptions as of the end of the year.

18. LEASES.

Buildings and Improvements Leased to Others. Thgp@ation leases certain of its buildings and esldimprovements to outside parties
under noncancelable operating leases. Cost andnatated depreciation of the leased buildings anaravements at December 31, 1995,
were $51,501,000 and $43,674,000, respectively aaiecember 31, 1994, were $50,629,000 and $42003respectively.

Facilities Leased from Others. The Corporation cmtsla portion of its operations from leased faesi which include manufacturing plants,
administrative offices and warehouses. In additiba,Corporation leases automobiles and officemgent under operating leases. Rental
expenses for all operating leases amounted to appately $1,857,000 in 1995, $1,840,000 in 1994 $h@15,000 in 1993.

At December 31, 1995, the approximate future mimmrental income and commitment under operatingele#isat have initial or remaining
noncancelable lease terms in excess of one yeasdatlows:

Rental Rental
(In thousands) Income Commitment
1996 $ 5,305 $1,447
1997 5,419 1,302
1998 4,438 1,179
1999 2,957 808
2000 2,278 213
2001 and beyond 16,219 907
$36,616 $5,856

45-



19. INDUSTRY SEGMENTS.

The Corporation has revised its industry segmesggatation in 1995 to better align its current congmts of revenue producing products
services to the markets served. Prior- year inftionéhas been restated to reflect the current adigt.

The principal products and services and major marikthe two industry segments are described ge p2.

Consolidated Industry Segment Information:

(In millions) 1995 1994 1993
Sales and Other Revenues:

Aerospace & Marine $92.4 $100.3 $113.8
Industrial 62.0 54.7 45.0
Total sales 154.4  155.0 158.8
Rental revenues 8.8 8.7 8.3
Other revenues 4.4 25 3.2
Total sales and other

revenues $167.6 $166.2 $170.3
Pre-tax Earnings from Operations:

Aerospace & Marine $11.7 $18.7 $17.8
Industrial 115 7.8 2.2
Total segments 23.2 26.5 20.0
Provision for legal

settlement (13.9)
Net pension income 3.0 4.0 3.0
Rental earnings 3.1 2.9 2.8
Other earnings 4.3 1.6 3.1
Other expenses (5.6) (5.8) (13.2)
Interest expense (.5) (.4) (.5)
Total pre-tax earnings $275 $288 $ 13

- 46-



(In millions)

Identifiable Assets:

Aerospace & Marine $746 $71. 9 $794
Industrial 56.7 42. 6 40.6
Total segments 131.3 114. 5 120.0
Cash and short-term
investments 78.8 76. 4 75.2
Other general and corporate  36.1 47. 8 417
Total assets at December 31  $246.2  $238. 7 $236.9
Capital Expenditures:
Aerospace & Marine $57 $2 7 $ 31
Industrial 7 . 9 .9
Total segments 6.4 3. 6 4.0
General and corporate .6 1. 0 .9
Total capital expenditures $ 7.0 $ 4. 6 $ 4.9
1995 1994 1993
Depreciation:
Aerospace & Marine $54 $6 6 $74
Industrial 3.1 3. 3 3.0
Total segments 8.5 9. 9 10.4
General and corporate 1.0 1. 0 1.0
Total depreciation $ 95 $10. 9 $114

Aerospace & Marine sales had no single customeritmunted for more than 10% of total sales irb18®wever, the segment had one
customer that accounted for 10% in 1994 and twtoowsrs accounting for 11% and 10% of sales, res@dygtin 1993. Industrial segment
sales did not include any customers exceeding 1f0#tal sales in those respective periods.

Revenues from major product lines consist of:

19 95 1994 1993
Actuation & control systems and components 32% 32% 37%
Shot-peening and peen-forming 45 30 27
Valves 14 15 14
All others 9 23 22
Total 1 00%  100% 100%

-47-



Direct sales to the U.S. Government and sales f8r &hd Foreign government end use accounted #6r 32% and 34% of total sales in
1995, 1994 and 1993, respectively, and were indudall segments as follows:

(In thousands) 1995 1994 1993

Aerospace & Marine $ 38,000 $ 44,000 $ 52,400

Industrial 900 3,700 2,000
Total military sales $38,900 $ 47,700 $ 54,400

Geographic revenues and earnings are as follows:

(In thousands) 1995 1994 1993

Revenues:

United States $140,409 $144,140 $148,422

Europe 23,096 18,486 18,004

Canada 4,046 3,563 3,838
Total $167,551 $166,189 $170,264

Pre-Tax Earnings:

United States $21,861 $ 24,009 $ (1,639)

Europe 4,624 4,273 2,260

Canada 1,007 475 709
Total $27,492 $ 28,757 $ 1,330

Geographic assets outside the United States weseHan 10% of total assets in each period reported
Export sales were less than 10% of total saleadh @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 assetarthused in the Corporation's operations indudé¢hat segmen- 48-



QUARTERLY RESULTS of OPERATIONS (UNAUDITED).

(In thousands except

per share amounts) First Second  Third Fourth
1995 Quarters:
Sales $37,543 $36,916 $35,929 $44,058
Other revenues 3,270 3,637 3,374 2,824
Gross profit 12,115 11,649 11,998 13,979
Net earnings 4,012 4,225 4,966 4,966
Net earnings per
common share .79 .83 .98 .98
1994 Quarters:
Sales $38,538 $37,489 $38,792 $40,182
Other revenues 3,123 2,937 3,109 2,019
Gross profit 12,446 13,191 11,675 13,122

Earnings before
cumulative effect
of changes in
accounting
principles 4,305 5,325 4,167 5,750
Cumulative effect of
a change in account-
ing principle (244)
Net earnings 4,061 5,325 4,167 5,750
Earnings per share:
Earnings before
cumulative effect
of a change in
accounting
principle .85 1.05 .82 1.14
Cumulative effect
of a change in
accounting
principle (.05)
Net earnings per
common share .80 1.05 .82 1.14

1994:
Net earnings in the first quarter of 1994 were medlby $244,000 or $.05 per share for the cumaagffect of changes in accounting

postemployment benefits (See Note - 49-



CONSOLIDATED SELECTED FINANCIAL DATA
(In thousands except per share data)

1995 1994 1993 1992 1991

Sales $154,446 $155,001 $ 158,864 $179,737 $191,250
Other revenues 13,105 11,188 11,400 13,351 11,830
Earnings (loss) before chges

in accounting principles 18,169 19,547 (2,952)a 21,687 21,253
Net earnings (loss) 18,169 19,303 (5,623)b 21,687 21,253
Total assets 246,201 238,694 236,947 238,898 233,226
Long-term debt 10,347 9,047 14,426 16,266 22,261

Per common share:
Earnings (loss) before chges

in accounting principles 359 3.86 (.58) 429 4.21
Net earnings (loss) 359 381 (1.11) 429 421
Cash dividends 1.00 1.00 1.00 1.00 1.00

See notes to consolidated financial statementadditional financial information.

a. Includes after-tax charges for: a litigatiortleetent of $8,600,000, environmental remediatiostzof $2,462,000, restructuring charges of
$2,357,000 and a deferred tax asset valuation alloev under SFAS No. 109 of $3,586,000.

b. Includes an aftetax charge of $6,435,000 from the cumulative efééa change in accounting principles for the aopdf SFAS No. 10
"Employers' Accounting for Postretirement Benefast an after-tax benefit of $3,764,000 from thepdidn of SFAS No. 109 "Accounting
for Income Taxes'- 50-



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIE
CORPORATE INFORMATION

Corporate Headquarters

1200 Wall Street West

Lyndhurst, New Jersey 07071-0635
Tel.(201)896-8400 Fax(201)438-5680

Annual Meeting
The 1996 Annual Meeting of Shareholders will bedhat April 12,1996 at 2:00 p.m. at the Novotel Meathnds Hotel, One Polito Avenue,
Lyndhurst, New Jersey 07071.

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

Common Stockholders
As of December 31, 1995, the approximate numbéotafers of record of common stock, par value $p&0share, of the Corporation was
5,900.

Stock Transfer Agent and Registrar
For services such as changes of address, replatefreat certificates or dividend checks, and gemin registered ownership, or for
inquiries as to account status, write to Chemicellivh Shareholder Services, L.L.C. at the followadgresses:

Shareholder inquiries/address changes/consolidation
P.O. Box 590, Ridgefield Park, NJ 07660

Lost certificates/certificate replacement Estofdpepartment, P.O. Box 467, Washington Bridge Stafitew York, NY 10033

Certificate transfers
Stock Transfer Department,
P.O. Box 469, Washington Bridge Station, New Y&k, 10033

Please include your name, address, and telephanberwith all correspondence. Telephone inquiriay fre made to (800) 851-9677.

Investor Information
Investors, stockbrokers, security analysis, andrsteeeking information about Curtiss-Wright Cogtion, should contact Robert A. Bosi,
Vice Presider-Finance, or Gary J. Benschip, Treasurer, at thp@ate Headquarters, telephone (201)-1751.- 51-



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 Form KQa copy of which may be obtained free of chafideese reports, as well as additional
financial documents such as quarterly shareholgfsrts, proxy statements, and quarterly reporisaym 10-Q, may be received by written
request to Gary J. Benschip, Treasurer, at thedCatp Headquarters.

Common Stock Price Range - 1995 - e 1994 ------
High Low High Low

First Quarter $38.250 $35.125 $37.000 $33.675

Second Quarter 45.250 36.875 35.750 33.125

Third Quarter 45.500 43.500 36.375 32.875

Fourth Quarter 53.750 43.625 37.250 34.625

Dividends -1995- -1994-

First Quarter $25 $.25

Second Quarter .25 .25

Third Quarter .25 .25

Fourth Quarter .25 .25

-52-



CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

CORPORATE DIRECTORY

DIRECTORS OFFICERS

Thomas R. Berner  David Lasky Curt
Partner Chairman and President Flig
Law firm of Robe
Berner & Berner, PC. Robert E. Mutch Pres
Executive Vice President 300
John S. Bull Fair
Former Director Gerald Nachman
Moran Towing & Executive Vice President Curt
Transportation Co., Flig
Inc. Marine Robert A. Bosi Geor
transportation co. Vice President-Finance Seni
Gene
Admiral George J. Yohrling 201
James B. Busey IV Vice President Shel
President & Chief
Executive Officer Dana M. Taylor Curt
AFCEA International General Counsel Flig
and Secretary Preb
David Lasky Gene
Chairman & President Kenneth P. Slezak Karu
Controller Karu
John R. Myers
Chairman of the Board Gary J. Benschip Meta
Garrett Aviation Svcs Treasurer Gera
Pres
10F
Dr. William W. Sihler Para
Ronald E. Trzcinski
Professor of Business Targ
Administration, Mart
Darden Graduate School Pres
of Business 1966
Administration, East
University of Virginia 1173

J. McLain Stewart
Director

McKinsey & Co.
Management consultants

-B53-
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Exhibit (21)
Subsidiaries of Registrant

The information below is provided, as of March 1996, with respect to the subsidiaries of RegistfEime 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
Securities Owned by

Name Organized Under the L aws of Immediate Parent
Curtiss-Wright Flight Delaware 100

Systems, Inc.
Curtiss-Wright Flight Ohio 100

Systems/Shelby, Inc.

Metal Improvement Delaware 100
Company, Inc.

Target Rock New York 100
Corporation
Curtiss-Wright Flight Denmark 80

Systems Europe A/S



Exhibit (23)
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémtlee Registration Statement on Form S-8 and®35562329) and in the Registration
Statement on Form S-8 (No. 95602114) of CurtissgiMrCorporation of our report dated January 31618%earing on page 17 of the
Curtiss-Wright Corporation 1995 Annual Report whislincorporated in this Annual Report on Form 1OWe also consent to the
incorporation by reference of our report on theaRirial Statement Schedule, which appears in thisiA®-K.

/sl Price Waterhouse LLP
PRI CE WATERHOUSE LLP
Morri stown, New Jersey
March 21, 1996



ARTICLE 5

MULTIPLIER 1,00(
PERIOD TYPE YEAR
FISCAL YEAR END DEC 31 199
PERIOD END DEC 31 199
CASH 8,86t
SECURITIES 69,89¢
RECEIVABLES 37,03:
ALLOWANCES 76C
INVENTORY 29,11
CURRENT ASSET¢ 153,62
PP&E 198,05:
DEPRECIATION 141,78.
TOTAL ASSETS 246,20:
CURRENT LIABILITIES 33,05¢
BONDS 10,347
COMMON 10,00(
PREFERRED MANDATORY 0
PREFERREL 0
OTHER SE 162,17!
TOTAL LIABILITY AND EQUITY 246,20:
SALES 154,44¢
TOTAL REVENUES 167,55:
CGS 104,08:
TOTAL COSTS 139,51
OTHER EXPENSE¢ 0
LOSS PROVISION 93
INTEREST EXPENSE 54¢
INCOME PRETAX 27,49
INCOME TAX 9,32%
INCOME CONTINUING 18,16¢
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 18,16¢
EPS PRIMARY 3.5¢
EPS DILUTED 0
End of Filing
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