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directors and executive officers of Registrant hlagen deemed to be affiliates, but the Registrietaims that any of such directors or
officers is an affiliate. See material referreditwler Item 12, below



Page 2
Introduction

Pursuant to the Securities Exchange Act of 193 Régistrant, Curtiss-Wright Corporation, ("Curi#sight", the "Corporation” or the
"Registrant"), hereby files its Form 10-K Annuald®et for the year 1996. References in the texhé"Corporation,” "Curtiss-Wright" or the
"Registrant” include Curtiss-Wright Corporation atsdconsolidated subsidiaries unless the contektates otherwise.

PART |

Item 1. Business.
Curtiss-Wright Corporation was incorporated in 19@@ler the laws of the State of Delaware. Curtisgghi¥ operates in two industry
segments: Aerospace & Marine, and Industrial.

Aerospace & Marine Segment

Control and actuation systems are designed, desd]opanufactured and overhauled by the Corporé#tiothe aerospace industry by Curtiss-
Wright Flight Systems, Inc. ("Flight Systems"), &ally-owned subsidiary of the Registrant. Manufaetuproducts offered consist of electro-
mechanical and hydro-mechanical actuation compereamd systems which are designed to position &imoatrol surfaces, or to operate
canopies, landing gear or weapon bay doors or ofitnces. They include actuators and control systemthe Lockheed Martin F-16 and
McDonnell Douglas F/A-18 fighter planes, the BoeW#8y, 747, 757, 767 and 777 jet airliners and tkerSky Black Hawk and Seahawk
helicopters.

In 1996 Flight Systems began production deliveofesailing edge flap rotary actuators for Boeiry 7aircraft and trailing edge flap
transmissions for the new Boeing 737-700 aircidfese production contracts run through the yeaP 2Blight Systems also manufactures
trailing edge flap transmissions for the Boeing ab¢raft.
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Flight Systems is a major supplier for the Lockhbtaitin F-22 Advanced Tactical Fighter plane whigts been described as the Air Force's
future air superiority fighter. While substantiabduction on this program is not expected for selgears, the design phase has been
completed, test hardware has been delivered amslytem's hardware qualification test phase is pmegeeding.

Flight Systems continues to work on a control syster the new Bell/Boeing tilt rotor V-22 aircrafthich is also in the qualification testing
and initial hardware phase of an engineering andufis@turing development program. Flight Systemsabedglivering hardware in 1996 and
has completed safety of flight testing. Qualifiocatiesting is proceeding.

Engineering, manufacturing and development woedse proceeding for the FA-18E/F Lex Vent Drive t8ys under a contract awarded in
1993, with actual production currently scheduleté¢gin in 1999.

Flight Systems' manufactured products are solempetition with a number of other systems supplisesne of which have broader product
lines and financial resources greater than thoskeo€orporation and significant technological &mdhan resources. This Curtiss-Wright unit
and these suppliers compete to have their systel@stad to perform control and actuation functionsiew aircraft. Flight Systems competes
primarily on the basis of engineering capabilityality and price. Competition has intensified bessaaf relatively low production levels for
military aircraft in recent years and a limited riuem of new production programs for both militandarommercial aircrafts. Flight Systems
has achieved some degree of success in captudgggons for which it was not the original suppl&rch as the actuators and transmissions
referred to above for the Boeing 767 and 757 dirdPaoducts are marketed directly to Flight Systeoustomers by employet
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Flight Systems also provides the commercial aigljmeilitary and general aviation with componentrbna@il and repair services. Before 1996
Flight Systems' overhaul activities were in largeasure limited to furnishing spare parts for, dreddverhaul and repair of components th
had manufactured. The scope of overhaul servicesneaeased in 1996, with the acquisition of thedssory Services unit of Aviall, Inc.
This acquisition expanded Flight Systems' overleaphbility to include a variety of hydraulic, pneatin, mechanical, electro-mechanical,
electrical and electronic components found on BgeitcDonnell Douglas, Lockheed Martin and Airbusceaft. Curtiss-Wright Flight
Systems Europe A/S (an 80% owned subsidiary lodatB&nmark) provides overhaul and repair servispare parts and components to the
European and North African markets.

Flight Systems' overhaul services are sold in cditiqe with a number of other overhaul and repatifities. Competition in the overhaul
business is based upon quality, delivery and phtarketing is accomplished through sales represgataand by direct sales. The overhaul
business is not dependent upon any single customer.

Metal Improvement Company, Inc. ("MIC"), a whollyvoed subsidiary of the Corporation, performs shesspng and peen-forming
operations for aerospace manufacturers and thelisus. Shot peening is a physical process usathgty to increase fatigue life in metal
parts. MIC provides shot-peening services to jgimmmanufacturers, landing gear suppliers and no#imr aerospace manufacturers. Peen
forming is a process used to form curvatures irepahape metal parts to very close tolerances.eTpasels are used as the "wing skins" after
assembly on many commercial, military and execudiveraft in service today. Currently, MIC is pefemming "wing skins" for Airbus and
McDonnell Douglas commercial aircra
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MIC's marketing is accomplished through direct sal¢hile MIC competes with a great many firms aftédrodeals with customers which
have the resources to perform for themselves time srvices as are provided by MIC, MIC consideas its greater technical expertise and
superior Page 5 quality provide it with a compe#itadvantage.

Curtiss-Wright Flow Control Corporation ("CWFC"prinerly named Target Rock Corporation, a wholly-edisubsidiary of the
Corporation, manufactures and refurbishes hightjirexered valves of various types and sizes, suchoasr operated and solenoid operated
globe, gate, control and safety relief valves. Tittienate customer for the CWFC valves for the maiimdustry is the U.S. Navy, which uses
them in nuclear propulsion systems. CWFC also segplctuators and controllers for valves of its amamufacture as well as for valves
manufactured by others. Sales are made by resppddiectly to requests for proposals from customéne production of valves for the U.
Navy is characterized by long lead times from omlacement to delivery. CWFC's customers are stipated and demanding. Stro
competition in valves is encountered primarily frarsmall number of domestic firms in the militarpnket. Despite a declining market,
CWEFC has been able to increase its market shartoandintain its sales volume. Performance, quatghnology, delivery and price are the
principal areas of competition.

Although the Aerospace & Marine segment had nolsingstomer that accounted for 10% or more of teddds in 1996 and 1995, the
Corporation believes that the segment would be niadlieaffected by the loss of any one of sevengbportant customers. A substantial port
of segment sales are made to the Boeing Comparmpfomercial transport aircraft and to Lockheed Mattorporation for F-22 engineering
and design work and for F-16 actuators. A substhathount of the sales of CWFC are made to the Wigsiuse Electric Corporation for
United States Navy end use. Furthermore, the pitigsitf future reductions in military programs ditereduced spending continues
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exist. U.S. Government direct and end use saldsiotegment in 1996, 1995 and 1994 were $37.40%8& $44.0 million, respectively.
The backlog of the Aerospace & Marine segment akanfiary 31, 1997 was $102.1 million as comparé $4i19.4 million as of January :
1996. Of the January 31, 1997 amount, approxim&#dp is expected to be shipped during 1997. Norkeobusiness 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 engagethibusiness of performing shot peening and Ineating for a broad spectrum of
industrial customers, principally in the automotiagricultural equipment, construction equipmert aih and gas industries. Heat treating
metallurgical process used primarily to harden fetaorder to provide increased durability and/ger life. MIC marketing and sales activ
are done on a direct sales basis. Operations adkicted in facilities in the United States, Candtfagland, France and Germany. Although
numerous companies compete in the shot-peenirdy iald many customers for shot-peening services tievresources to perform such
services themselves, MIC believes that its greatdmical know-how provides it with a competitivivantage. MIC experiences substantial
competition from other companies in heat-treatirgahcomponents. MIC also competes on the basjsalfty, 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.

The Corporation's Flight Systems subsidiary hagydesl and developed a commercial rescue tool usmpwer hinge aerospace technology
which is being marketed under the name Power HaWK.(The primary use for this tool is the extricatiof automobile accident victims. A
distribution network for the United States markas lbeen completed and limited commercial sales b@awvenenced
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The CWFC subsidiary of the Corporation manufactares refurbishes highly engineered valves of vartgpes and sizes for commercial
markets, such as motor operated and solenoid @gegiibe, gate, control and safety relief valvdwsE valves are used to control the flov
liquids and gases, and to provide safe relief énabent of system overpressure in new and exisbngmercial nuclear and fossil fuel power
plants and in facilities for process steam regdiwaran the petroleum, paper and chemical industiiealso supplies actuators and controllers
for its own valves as well as for valves manufastiiby others. CWFC's packless electronic contrivlevis offered as a replacement item for
competitors' commercial valves containing packifige success of this valve is dependent upon theg@pplication of stringent new Fede
standards limiting air pollution from "fugitive" d@esions from valves now widely in use.

CWEFC's products are sold to domestic and foreighusers. Foreign sales have been for use in nyoteer plant construction projects
principally for Asian markets.

Strong competition in valves is encountered pritydrom a large number of domestic and foreign searin the commercial market. Sales to
commercial users are accomplished through indepe¢mdarketing representatives and by direct salkss@& 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 rizdiedependent upon any single source of supphe Backlog of this segment (which has
historically been low relative to sales of the segthas of January 31, 1997 was $2.8 million aspaoed with $ 4.4 million as of January 31,
1996. Virtually all of the January 31, 1997 backisgxpected to be shipped in 1997. None of thénbss of this segment is seasonal. Raw
materials, though not particularly significant keese operations, are available in adequate quem
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Other Information

Government Sales

In 1996, 1995 and 1994, direct sales to the Uriitiedes Government and sales for United States @maatt end use aggregated 23%, 25%
and 31%, respectively, of total sales for all segisieUnited States Government sales, both diratsabcontract, are generally made under
one of the standard types of government contraatkiding fixed price and fixed price- redetermiteab

In accordance with normal practice in the casemifdd States Government business, contracts amisade 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 it®waable incurred costs and a proportionate shatheoprofit or fee on the work done,
consistent with regulations of the United States€®oment. Subcontracts for Navy nuclear valves lispeovide that CWFC must absorb
most of any overrun of "target” costs. In the evbat there is a cost underrun, however, the custasrto recoup a portion of the underrun
based upon a formula in which the customer's poitioreases as the underrun exceeds certain stiadlievels.

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 chargetabthe respective contracts. (See Notes 1.@d%bao the Consolidated Financial
Statements, on pages 25, 26 and 27 of the 1996aAeport to Stockholders, which is attached hesst&xhibit 13 and hereinafter referred
to as the "Registrant's Annual Report".) In thesaafsmost valve
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products for United States Government end usesuheontracts typically provide for the retentiontbg customer of stipulated percentages
of the contract price, pending completion of cocttidoseout conditions.

Research and Development

Research and development expenditures sponsori Ii§orporation amounted to approximately $997ja0P96 as compared to about
$1,180,000 in 1995 and $1,196,000 in 1994. Duri®@6] Curtiss-Wright spent an additional $ 15,248, customer-sponsored
development work. The Corporation owns and is keghunder a number of United States and foreiggnpatind 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 patentdeE@greements under which it now
operates.

Environmental Protection

The effect of compliance upon the Corporation witesent legal requirements concerning protectich@environment is described in the
material in Note 11 to the Consolidated Financtat&nents which appears on page 30 of the Redistramual Report and is incorporated
by reference in this Form 10-K Annual Report.

Employees
At the end of 1996, the Corporation had approxityateZ00 employees. Most production employees @peasented by labor unions and are

covered by collective bargaining agreements.

Certain Financial Information
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The industry segment information is described ariaterial in Note 15 to the Consolidated FinanStatements, which appears on Pages 32
and 33 of the Registrant's Annual Report and isriparated by reference in this Form 10-K Annual &teédt 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 attenethiese 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 Pr incipal Use
Wood-Ridge, 2,322,000 Owned(2) Mu Iti-tenant industrial
New Jersey sq. ft. on re ntal facility.
144 acres
Fairfield, 450,000 Owned(3) Ma nufacture of actuation
New Jersey sq. ft. on an d control systems
26.7 acres (A erospace & Marine segment).
Brampton, 87,000 Owned Sh ot-peening and peen-forming
Ontario, sq. ft. on op erations (Aerospace &
Canada 8 acres Ma rine segment).
East 195,000 Owned(4) Ma nufacture of valves
Farmingdale, sq. ft. on (A erospace & Marine
New York 11 acres an d Industrial segments).
Shelby, 121,000 Owned(5) Ma nufacture and overhaul of
North Carolina sq. ft. on ac tuation and control systems
29 acres. (A erospace & Marine segment).
Miami, Florida 65,000 Leased Ov erhaul of aircraft components
sq. ft. on (A erospace & Marine segment).
2.6 acres.
Columbus, 75,000 Owned He at-treating
Ohio sq. ft. on ( ndustrial segment).

9 acres
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Deeside, 81,000 Owned Sh ot-peening and peen-forming
Wales sq. ft. on (A erospace & Marine segment).
United Kingdom 2.2 acres

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

(2) Approximately 2,230,000 square feet are ledsaithers and approximately another 92,000 squsateare vacant and available for lease.
(3) Approximately 247,000 square feet are leasedtter parties.

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

(5) The Corporation's facility in Shelby, North Ghna was expanded in 1996 because of new contthatvards and increases in commercial
overhaul activities.

In addition to the properties listed above, MIC {@&pace & Marine and Industrial segments) leasegygregate of approximately 304,000
square feet of space at nineteen different locatiorthe United States and England and owns bgjfdencompassing about 294,000 square
feet in fifteen different locations in the Unitetags, France, Germany, Belgium and England. Guwtisght Flight Systems, 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 8,000 square feet of spacerapkK®enmark. The Corporation leases approximdté)900 square feet of office space in
Lyndhurst, New Jersey, for its corporate 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 1(-K Report.
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The following undeveloped tracts, owned by the Regnt, are not attributable to a particular indusegment 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 watad Nantucket, Massachusetts, 33 acres. A poaofithe Perico Island property, and al
the Nantucket parcel, are covered by contractthier sale. The Registrant owns approximately €résof land 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 the ordinary course of business, the Corporadiwh its subsidiaries are subject to various pendiaims, lawsuits and contingent liabiliti
The Corporation does not believe that dispositibany of these matters will have a material adveféect on the Corporation's consolidated
financial position or results of operations. ItenBéibmission of Matters to a

Vote of Security Holders.
Not applicable

Executive Officers of the Registrant.

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

Name Principal Occupation
and Employment Age

David Lasky Chairman (since May 1995) and P resident (since May 1993);
previously Senior Vice Presiden t, General Counsel and
Secretary. 64

Robert E. Mutch ~ Executive Vice President; Presi dent of Curtiss-Wright

Flight Systems, Inc., a wholly- owned subsidiary. 52
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Gerald Nachman Executive Vice President; Presi
Company, Inc., a wholly-owned s

George J. Yohrling Vice President; Senior Vice Pre
Curtiss-Wright Flight Systems,
subsidiary; previously Vice Pre
of Curtiss-Wright Flight System
wholly owned subsidiary.

Martin A. Benante Vice President (since April 199
1995) of Curtiss-Wright Flow Co
("CWFC") a wholly owned subsidi
President/General Manager of CW

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

Dana M. Taylor, Jr. Secretary, General Counsel (sin
General Counsel (July 1992 to M
Senior Attorney.

Gary J. Benschip  Treasurer (since January 1993);
Treasurer.

Kenneth P. Slezak Controller (since July, 1990).

dent of Metal Improvement
ubsidiary. 67

sident since July 1996 of
Inc., a wholly-owned
sident and General Manager
s/Shelby, Inc., then a

56

6); President (since March
ntrol Corporation

ary; previously Vice

FC. 44

anuary 1993); previously
41

ce May 1993); Assistant
ay 1993); previously

64
previously Assistant

49

45

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

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 ofitgiany other person pursuant to which the offices elected.

PART Il

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

See the information contained in the Registrantisufal Report on page 35 under the captions "Com&tock Price Range," "Dividends,"
and "Stock Exchange Listing" which informa tiorinsorporated herein by reference. The approximatelber of record holders of the
Common Stock, $1.00 par value, of Registrant wa8Qtas of March 14, 199
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Item 6. Selected Financial Data.
See the information contained in the Registrantisufal Report on page 34 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 Registrantisufal Report at pages 16 through 19, under théarafilanagement'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 supplesngfinancial information, are included
in the Registrant's Annual Report, which informatis incorporated herein by reference.

Consolidated Statements of Earnings for the yeadled December 31, 1996, 1995 and 1994, page 21.

Consolidated Balance Sheets at December 31, 199&1d995, page 22.
Consolidated Statements of Cash Flows for the yeraded December 31, 1996, 1995 and 1994, page 23.
Consolidated Statements of Stockholders' Equitytferyears ended December 31, 1996, 1995 and p884,24.
Notes to Consolidated Financial Statements, pagésraugh 33, inclusive, and Quarterly Results péfations on page 3¢
Report of Independent Accountants for the threesyeaded December 31, 1996, 1995 and 1994, page 20.

Item 9. Changes in and Disagreements with Accounté&on Accounting and Financial Disclosure.
Not applicable
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PART Il

Item 10. Directors and Executive Officers
of the Registrant.

Information required in connection with directorgdaexecutive officers is set forth under the tilxecutive 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.

Iltem 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
Owners 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) ma&rncluded under the caption "Elect
of Directors."

Item 13. Certain Relationships and Related Transaans.
Information required by this Item is included untle captions "Executive Compensation” and "Seg@ivnership and Transactions with
Certain Beneficial Owners" in the Registrant's Rr8katement, which information is incorporated hel® reference.

PART IV

Iltem 14. Exhibits, Financial Statement
Schedules and Reports on Form-K.
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(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, 1996, 1995 and 1994.
(il) Consolidated Balance Sheets at December 336 a28d 1995.
(iii) Consolidated Statements of Cash Flows forythars ended December 31, 1996, 1995 and 1994.
(iv) Consolidated Statements of Stockholders' Bt the years ended December 31, 1996, 1995 884d. 1
(v) Notes to Consolidated Financial Statements.
(vi) Report of Independent Accountants for the gearded December 31, 1996, 1995 and 1994.
(a)(2) Financial Statement Schedules:
The items listed below are presented herein ongpa@ehrough 21.
Report of Independent Accountants on Financial Stament Schedule
Schedule Il - Valuation and Qualifying Accounts

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

(a)(3) Exhibits:

(3)() Restated Certificate of Incorporation, as amended May
8, 1987 (incorporated by reference to Exhi bit 3(a) to
Registrant's Form 10-Q Report for the qua rter ended

June 30, 1987).

(3)(ii) By-Laws as amended through January 30, 1997

(4)(i) Agreement to furnish to the Commission up on request,
a copy of any long term debt instrument where the
amount of the securities authorized ther eunder does
not exceed 10% of the total assets of the Registrant

and its subsidiaries on a consolidated basis (purated by reference to Exhibit 4 to Registrantim#al Report on Form 10-K for the year
ended December 31, 198
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(4)(ii) Revolving Credit Agreement dated October 2991 between Registrant, the Lenders partiegtihdrom time to time, the Issuing
Banks referred to therein and Mellon Bank, N.A.iélet | Definitions, Section

1.01 Certain Definitions; Article VII Negative Cowvants, Section 7.07, Limitation on Dividends andc&tAcquisitions (incorporated by
reference to Exhibit 10(b), to Registrant's FormQ@ &eport for the quarter ended September 30, 1#9tgndment No. 1 dated January 7,
1992 and Amendment No. 2 dated October 1, 1993itbAgreement (incorporated by reference to ExHilii) to Registrant's Annual Report
on Form 10-K for the year ended December 31, 198d)d Amendment to Credit Agreement dated as dber 29, 1994 (incorporated by
reference to Exhibit (4)(ii) to Registrant's Ann&port on Form 10-K for the year ended Decembei834). Fourth Amendment to Credit
Agreement dated as of October 29, 1996.

(4)(iii) Short-Term Credit Agreement dated as ot@ber 29, 1994 among Curtiss- Wright CorporatianBarrower, the Lenders Parties and
Mellon Bank, N.A., as Agent (incorporated by refeze to Exhibit (4)(iii) to Registrant's Annual Repon Form 10-K for the year ended
December 31, 1994). First Amendment to Short TerediL Agreement dated as of October 26, 1996.

(10) Material Contracts:

(i) Modified Incentive Compensation Plan, as amendevember 9, 1989 (incorporated by reference toilkitx10(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 #h. 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 daSeptember 1, 1994 (incorporated by referenceiabi (10)(vi) to Registrant's Annual
Report on Form1-K for the year ended December 31, 19¢
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(vi) Curtiss-Wright Corporation Savings and InvestmPlan dated March 1, 1995 (incorporated by esfeg to Exhibit
(10)(vii) to Registrant's Annual Report on FormHK®er the year ended December 31, 1994).

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

(13) Annual Report to Stockholders for the yeareghBecember 31, 1996.

(21) Subsidiaries of the Registrant.

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

(b) Reports on Form 8-K

No report on Form-K was filed during the three months ended DecerBhei996.
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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, theredatyp authorized.

CURTISS-WRIGHT CORPORATION
(Registrant)

By: /s/ David Lasky
Davi d Lasky
Chai rman and Presi dent

Date: March 14, 1997

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 14, 1997 By: /sl Robert A. Bosi
Robert A. Bosi
Vi ce President - Finance

Date: March 14, 1997 By: /sl Kenneth P. Slezak
Kenneth P. Sl ezak
Controller

Date: March 11, 1997 By: /'s/ Thomas R. Berner
Thomas R. Berner
Di rector

Date: March 11, 1997 By: /sl Janes B. Busey
Janes B. Busey |V
Di rector

Date: March 14, 1997 By: /'s/ David Lasky
Davi d Lasky
Di rector

Date: March 14, 1997 By: /sl WlliamB. Mtchell
Wlliam B. Mtchell
Di rector

Date: March 13, 1997 By: /'s/ John R Mers
John R Mers
Di rector

Date: March 11, 1997 By: /sl WIlliam W Sihler
WlliamW Sihler
Di rector

Date: March , 1997 By:

J. McLain Stewart
Di rector
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REPORT OF INDEPENDENT ACCOUNTANTS ON FINANCIAL STAT EMENT SCHEDULE

Our audits of the consolidated financial statemesfisrred to in our report dated January 30, 19@aring on page 20 of the 1996 Curtiss-
Wright Corporation Annual Report (which report arahsolidated financial statements are incorporbteceference in this Annual Report on
Form 10-K) also included an audit of the Finan&8tdtement Schedule listed in Item 14(a)(2) of Buam 10-K. In our opinion, this Financial
Statement Schedule presents fairly, in all mateespects, the information set forth therein wheadrin conjunction with the related
consolidated financial statements.

/sl Price Waterhouse LLP
PRI CE WATERHOUSE LLP

Morri stown, New Jersey
January 30, 1997
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
SCHEDULE II - VALUATION and QUALIFYING ACCOUNTS

for the years ended December 31, 1996, 1995 andl 199

(In thousands)

Additions
Charged to
Balan ceat Chargedto Other Balance at
Begin ning Costs and Accounts - Deduct ions - End of
Description of P eriod Expenses Describe Desc ribe Period
Deducted from assets to which they apply:
Reserves for doubtful accounts and notes:
Year-ended December 31, 1996 $ 760 $506 $ 300(A) $ 9 $1,557
Year-ended December 31, 1995 $ 694 $93 $ 27 $ 760
Year-ended December 31, 1994 $ 893 $32 $ 231(C) $694
Deferred tax asset valuation allowance:
Year-ended December 31, 1996 $1 ,094 $171 $ 289(D) $1,212
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

Notes:

(A) Acquired from the purchase of Accessory Servipasiness.
(B) Expiration of available capital-loss carryfomda.

(C) Write off of bad debts.

(D) Utilization of tax benefits under capi-loss carryforward
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EXHIBIT INDEX

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

Exhibit Name Page

No.

(3)()) Restated Certificate of Incorporation, as amended 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)(i) By-Laws as amended through January 30, 19 97. 24

(4)(i) Agreement to furnish to the Commission up onrequest, a copy of  *
any long term debt instrument where the a mount of the securities
authorized thereunder does not exceed 10% of the total assets
of the Registrant and its subsidiaries on a consolidated basis
(incorporated by reference to Exhibit 4 t 0 Registrant's Annual
Report on Form 10-K for the year ended De cember 31, 1985).

(4)(i)) Revolving Credit Agreement dated October 29, 1991 between *
Registrant, the Lenders parties thereto f rom time to time, the
Issuing Banks referred to therein and Mel lon Bank, N.A. Article
| Definitions, Section 1.01 Certain Defin itions; Article VII
Negative Covenants, Section 7.07, Limitat ion on Dividends and
Stock Acquisitions (incorporated by refer ence to Exhibit 10(b),
to Registrant's Form 10-Q Report for the quarter ended
September 30, 1991). Amendment No. 1 dat ed January 7,

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

December 31, 1993).

Third Amendment to Credit Agreement date d as of October 29, *
1994 (incorporated by reference to E xhibit (4)(ii) to
Registrant's Annual Report on Form 10-K for the fiscal year

ended December 31, 1994).

Fourth Amendment to Credit Agreement da ted as of October 29,
1996. 54

(4)(iii) Short-Term Credit Agreement dated as ot@ber 29, 1994 * among Curtiss-Wright Corporatias Borrower, the Lenders parties and
Mellon Bank, N.A. (incorporated by reference to Hih
(4)(iii) to Registrant's Annual Report on Form-K for the fiscal year ended December 31, 19
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First Amendment to Short Term Credit Agreement diate of October 26, 1996. 61

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

(10)(ii)**Curtiss-Wright Corporation 1995 Long-Terincentive Plan * (incorporated by reference to iBithl.1 to Registrant's Form S-8
Registration Statement No. 95602114 filed Decembe 995).

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

(10)(iv)** 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 rafardéo 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).

(10(vii)** Curtiss-Wright Corporation 1996 Stocka? for Non-Employee * Directors (incorporated bference to Exhibit 4.1 to Registrant's
Form S-8 Registration Statement No. 96583181 filgnk 19, 1996).

(13) Annual Report to Stockholders for the ye ar ended December 31,
1996 (only those portions expressly inco rporated herein by
reference in this document are deemed "f iled.") 67

(21) Subsidiaries of the Registrant 107

(23) Consents of Experts and Counsel - see Co nsent of Independent
Accountants 108

27) Financial Data Schedule 109

* Incorporated by reference as noted. ** Managenoentract or compensatory plan or arrangern
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Exhibit 3(ii)

CURTISS-WRIGHTCORPORATION
BY-LAWS

As amended through January 1997
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BY-LAWS
ARTICLE I.

OFFICES.

SECTION 1. Registered Office. The registered of6€€urtiss-Wright Corporation (hereinafter caltb@ Corporation) in the State of
Delaware, shall be in the City of Wilmington, Coyiiof New Castle.

SECTION 2. Other Offices. The Corporation may dlawe an office or offices at such other place acgs$ either within or without the State
of Delaware as the Board of Directors may from timé&me determine or the business of the Corpamnatéquire.

ARTICLE II.
MEETING OF STOCKHOLDERS.

SECTION 1. Place of Meetings. All meetings of Stoaklers for the election of directors or for anfi@tpurpose shall be held at such place
either within or without the State of Delaware halkbe designated from time to time by the BodrBivectors and stated in the notice of the
meeting or in a duly executed waiver of notice ¢loér

SECTION 2. Annual Meetings. The annual meetinchefstockholders for the election of directors amdlie transaction of such other pro
business as may come before the meeting shallldehe date and at a time as may
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designated from time to time by the Board of Dioestand stated in the notice of the meeting ordualg executed waiver of notice thereof. If
the election of directors shall not be held ondate so designated for any annual meeting or addjpurnment of such meeting, the Board of
Directors shall cause the election to be heldsgexial meeting as soon thereafter as conveniergiybe. At such special meeting the
stockholders may elect the directors and tranghetr dousiness with the same force and effect am ahnual meeting duly called and held.

SECTION 3. Special Meetings. A special meetinghef $stockholders for any purpose or purposes, untbeswise prescribed by statute, may
be called at any time by the Chairman or the Pesdjcby the Board of Directors, or by the Secretdrhe request in writing of holders of a
majority of the shares of the Corporation outstagdind entitled to vote.

SECTION 4. Notice of Meetings. Except as othervpsavided by statute, notice of each meeting ofstieekholders, whether annual or
special, shall be given not less than ten daysnwe than sixty days before the day on which theting is to be held, to each stockholder of
record entitled to vote at such meeting by delig written or printed notice thereof to him pe@ty, or by mailing such notice in a posti
prepaid envelope addressed to him at his posteoffittiress furnished by him to the Secretary o€Cthmporation for such purpose, or, if he
shall not have furnished to the Secretary of thep@ation his address for such purpose, then gidssoffice address as it appears on the
records of the Corporation, or by transmitting #igethereof to him at such address by telegraphblec telex, facsimile transmitter or other
similar means. Except where expressly requiredaby ho publication of any notice of a meeting afckholders shall be required. Every such
notice shall state the place, date and hour ofrtheting and in the case of special meetings, andadmeetings where business other thai
election of directors may be transacted, the purpogurposes for which the meeting is called. ¢¢otif any meeting of stockholders shall
be required to be given to any stockholder wholstt@nd such meeting in person or by proxy exespttherwise provided by statute; and if
any stockholder shall in person or by attorneyahato authorized, in writing or by telegraph, cabddex, facsimile transmitter or other
similar means, waive notic
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of any meeting, whether before or after such mgdimheld, notice thereof need not be given to Notice of any adjourned meeting of the
stockholders shall not be required to be givenepkahen expressly required by law. Notice of argeting of stockholders as herein
provided shall not be required to be given to anglholder where the giving of such notice is phbitieid or is rendered impossible by the |
of the United States of America.

SECTION 5. List of Stockholders. It shall be thaydaf the Secretary or other officer who shall haharge of the stock ledger either directly
or through a transfer agent appointed by the Bo&Birectors, to prepare and make, at least tes tajore every meeting of stockholders,
complete lists of the stockholders entitled to vibereat, arranged in alphabetical order, and shgtie address of each stockholder, the
holders of each class of stock appearing separatetyindicating the number of shares held by eeftified by the Secretary or Transfer
Agent. For said ten days such lists shall be opehd examination of any stockholder for any puepgsrmane to the meeting at the place
where said meeting is to be held, or at a placenjpied by the Delaware General Corporation Law, simall be produced and kept at the time
and place of the meeting during the whole timedbgrand subject to the inspection of any stockéroldho may be present. Upon the wilful
neglect or refusal of the directors to produce disth at any meeting, they shall be ineligibleatty office at such meeting. The original or a
duplicate stock ledger shall be the only evideretwavho are the stockholders entitled to exantieestock ledger, such lists, or the books of
the Corporation or to vote in person or by proxguth meeting.

SECTION 6. Quorum. At each meeting of the stockbrddthe holders of not less than a majority ofitsaed and outstanding stock of the
Corporation present either in person or by proxy antitled to vote at such meeting shall constitutgiorum except where otherwise
provided by law or by the Certificate of Incorpdoator these byaws. In the absence of a quorum, the stockholofettse Corporation prese
in person or by proxy and entitled to vote, by migjovote, or, in the absence of all the stockhddgdany officer entitled to preside or act as
Secretary at such meeting, shall have the powadijturn the meeting from time to time, until stockters holding the requisite amot
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of stock shall be present or represented. At anl sdjourned meeting at which a quorum may be ptesg/ business may be transacted
which might have been transacted at the meetimgigimally called. The absence from any meetinghefnumber required by the laws of the
State of Delaware or by the Certificate of Incogimm of the Corporation or by these by-laws fdiacupon any given matter shall not
prevent action at such meetings upon any otheremattmatters which may properly come before theting, and if the holders of not less
than a majority of the issued and outstanding stdt¢ke Corporation entitled to vote at that tinpen such other matter or matters shall be
present either in person or by proxy at such mgetirguorum for the consideration of such othettenatr matters shall be present and the
meeting may proceed forthwith and take action upoeh other matter or matters.

SECTION 7. Organization. The Chairman or, in hisaite, the President, or, in the absence of batieai, any Vice President present, shall
call meetings of the stockholders to order andl sfrdlas Chairman thereof. In the absence of at@foregoing officers, the holders of a
majority in interest of the stock present in persoiy proxy and entitled to vote may elect anyxkhwlder of record present and entitled to
vote to act as Chairman of the meeting until sirole as any one of the foregoing officers shallvarrivhereupon he shall act as Chairman of
the meeting. The Secretary or, in his absence,saistant Secretary shall act as secretary at atings of the stockholders. In the absence
from any such meeting of the Secretary and thesfesi Secretary or Secretaries, the Chairman npgiripany person present to act as
secretary of the meeting. Such person shall bersteathe faithful discharge of his duties as sumtretary of the meeting before entering
thereon.

SECTION 8. Business and Order of Business. At eaebting of the stockholders such business mayabsdrcted as may properly be brot
before such meeting, except as otherwise in thedaviis expressly provided. The order of businesdl ateetings of the stockholders shall
as determined by the Chairm:
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SECTION 9. Voting. Each stockholder of the Corporashall, except as otherwise provided by statute these bytaws or in the Certifica:
of Incorporation of the Corporation, at every megtdf the stockholders be entitled to one voteerspn or by proxy for each share of the
capital stock of the Corporation registered inrfasne on the books of the Corporation on the daéglfpursuant to Section 6 of Article VII of
these by-laws as the record date for the deteriomaf stockholders entitled to vote at such megtiPersons holding in a fiduciary capacity
stock having voting rights shall be entitled toerttie shares so held, and persons whose stockghaatiimg rights is pledged shall be entitled
to vote, unless in the transfer by the pledgorteniiooks he shall have expressly empowered thggdetd vote thereon, in which case only
the pledgee, or his proxy, may represent said siackvote thereon. Any vote on stock may be giwethb stockholder entitled thereto in
person or by his proxy appointed by an instrumentiiting, subscribed by such stockholder or byaitsrney thereunto authorized, and
delivered to the secretary of the meeting; provjdexvever, that no proxy shall be voted on aftezdtyears from its date unless said proxy
provides for a longer period. At all meetings of gtockholders, all matters (except those spedifi€kctions 3 and 12 of Article 11l and
Article XI of these by-laws, and except also indpkcases where other provision is made by statune except as otherwise provided in the
Certificate of Incorporation) shall be decided bg t/ote of a majority in interest of the stockhaotderesent in person or by proxy and entitled
to vote thereat, a quorum being present. Exceptreswise provided by statute, the vote on any tipreseed not be by ballot. On a vote by
ballot each ballot shall be signed by the stockéolating, or in his name by his proxy if theresueh proxy, and shall state the number of
shares voted by him.

SECTION 10. Inspectors of Election. On each matitezlection at each meeting of the stockholdersrevhesote by ballot is taken, the polls
shall be opened and closed, the proxies and balat be received and be taken in charge, arglialtions touching the qualification of
voters and the validity of proxies and the accegganr rejection of votes, shall be decided by tspectors of election who shall be appoi
by the Chairman of such meeting. The inspectodagition need not be stockholders. No candidatéhtooffice of director shall act as
inspector at any election of directors. Inspec
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shall count and ascertain the number of shareslyatel shall declare the result of the electionfdhe voting as the case may be; and shall
make out a certificate accordingly, stating the hanof shares issued and outstanding and entdledte at such election or on such matters
and the number of shares voted and how voted. ¢tszeshall be sworn to faithfully perform theirtidis and shall certify to the returns in
writing. They shall hold office from the date okthappointment until their successors shall haaentappointed and qualified.

SECTION 11. Action by Consent. Whenever the votstotkholders at a meeting thereof is requiredeomgtted to be taken for or in
connection with any corporate action, by any prioviof statute or of the Certificate of Incorpoaatior of these by-laws, the meeting, prior
notice thereof, and vote of stockholders may bpatised with, and the action taken without such imgenotice and vote, if a consent in
writing, setting forth the action so taken, shaldigned by the holders of outstanding stock hamiitdess than the minimum number of votes
that would be necessary to authorize or take satibraat a meeting at which all shares of stocthefCorporation entitled to vote thereon
were present and voted. In order that the Corpmratiay determine the stockholders entitled to aointgecorporate action in writing without

a meeting, the Board of Directors may fix a recdate, which record date shall not precede thewate which the resolution fixing the
record date is adopted by the Board of Directard,which date shall not be more than ten days #ftedate upon which the resolution fixing
the record date is adopted by the Board of Directany stockholder of record seeking to have tbeldtolders authorize or take corporate
action by written consent shall, by written notioghe Secretary, request the Board of Directofita record date. Such written notice shall
be directed to the Secretary at the Corporatiairgipal place of business, shall be by hand ocdayified or registered mail, return receipt
requested, and shall set forth the corporate agtioposed to be taken. The Board of Directors giralinptly, but in all events within ten days
after the date on which such a request is recdiyatie Secretary, adopt a resolution fixing theorddate. If no record date has been fixed by
the Board of Directors within ten days of the datewhich such a request is received, the recor fdatdetermining stockholders entitled to
consent to such corporate action in writing withauheeting, when no prior action by the Board a&Blors is required by applicable law,
shall be the first date on whict
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signed written consent setting forth such acti&emnsor proposed to be taken is delivered to the@mation by delivery to its principal place

of business, or any officer or agent of the Corponshaving custody of the book in which proceedinf stockholders meetings are recorded,
to the attention of the Secretary of the Corporatidelivery shall be by hand or by certified oristgred mail, return receipt requested. If no
record date has been fixed by the Board of Dirscamd prior action by the Board of Directors isuieed by applicable law, the record date
for determining stockholders entitled to consertdgporate action in writing without a meeting s$twe the close of business on the date on
which the Board of Directors adopts the resoluteking such prior action. No consent to corporatea without a meeting of stockholders
shall be effective prior to the record date detaadias set forth herein. Prompt notice of the takihany corporate action without a meeting
of stockholders by less than unanimous written entshall be given to those stockholders who hateonsented to such action in writir
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ARTICLE Il
BOARD OF DIRECTORS.

SECTION 1. General Powers. The property, affais lausiness of the Corporation shall be managed byaer the direction of the Board of
Directors.

SECTION 2. Number, Qualifications and Terms of €d#fiThe number of directors may be fixed from ttmé&me by the affirmative vote of
majority of the whole Board of Directors, but thenmber may be diminished to not less than thre@rbgndment of these by-laws. Directors
need not be stockholders. The directors shall éetedl annually and each director shall hold officgl his successor shall have been elected
and shall qualify, or until his death or until Hea# resign or shall have been removed in the maheeinafter provided.

SECTION 3. Election of Directors. At each meetirfigh® stockholders for the election of directotswhich a quorum is present, the persons
receiving the greatest number of votes shall baliteetors. In case of any increase in the numbdirectors, the additional directors may be
elected by the directors then in office at any tagmeeting or special meeting, or by the stockbrddt the first annual meeting held after
such increase or at a special meeting called fopthpose.

SECTION 4. Quorum and Manner of Acting. Except tiewise provided by statute or by these by-lawg-third of the whole Board of
Directors (but not less than two) shall be requitedonstitute a quorum for the transaction of bess at any meeting, and the act of a
majority of the directors present at any meetinglaith a quorum is present shall be the act oBibard of Directors. In the absence of a
qguorum, a majority of the directors present mapadj any meeting from time to time until a quoruentad. Notice of any adjourned mee
need be given only to those directors who wergonegent at any meeting at which the adjournmenttalan, provided the time and place
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the adjourned meeting were announced at the megtiwwdich the adjournment was taken. The directbedl act only as a board and the
individual directors shall have no power as such.

SECTION 5. Place of Meeting, etc. The Board of Bioes may hold its meetings, at such place or gladgthin or without the State of
Delaware as the Board of Directors may from timérte determine or as shall be specified or fixethie respective notices or waivers of
notice thereof.

SECTION 6. First Meeting. After each annual eletiid directors and within a reasonable time théeeathe Board of Directors shall meet
for the purpose of organization, the election dicefs and the transaction of other business dt boars and place as shall be convenient.
Notice of such meeting shall be given as hereinagftevided for special meetings of the Board ofedtors or in a consent and waivel
notice thereof signed by all the directors.

SECTION 7. Regular Meetings. Regular meetings ef8bard of Directors shall be held at such plackarsuch times as the Board of
Directors shall from time to time by resolution el@hine or as shall be specified in the Notice okeNw®. If any day fixed for a regular
meeting shall be a legal holiday at the place whigzaneeting is to be held, then the meeting whicbld otherwise be held on that day shall
be held at the same hour on the next succeedinigdsssday not a legal holiday. Notice of the regalaetings need not be given.

SECTION 8. Special Meetings: Notice. Special megtiaf the Board of Directors shall be held wheneadied by the Chairman, the
President or by one of the directors. Notice ohesmech meeting shall be mailed to each directattes$ed to him at his residence or usual
place of business, at least two days before theodayhich the meeting is to be held, or shall b& s him at such place by telegraph, cable,
telex, facsimile transmitter or other similar meamsbe delivered personally or by telephone, atdrlthan the day before the day on which
the meeting is to be held. Every such notice stiate the time and place of the meeting but neédtate the purpose thereof excep
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otherwise in these by-lawsor by statute expresslyiged. Notice of any meeting of the Board of Bimes need not be given to any director,
however, if waived by him in writing or by telegtapable, telex, facsimile transmitter or otherilimmeans whether before or after such
meeting be held or if he shall be present at thetimg; and any meeting of the Board of Directoralldbe a legal meeting without any notice
thereof having been given if all of the directonglébe present thereat.

SECTION 9. Organization. At each meeting of the i8aaf Directors, the Chairman or, in his absenige,Rresident, or, in the absence of |
of them, a director chosen by a majority of thediors present shall act as Chairman. The Secretaity his absence, an Assistant Secretary
or, in the absence of both the Secretary and AsdiSecretaries, any person appointed by the Chaighall act as secretary of the meeting.

SECTION 10. Order of Business. At all meetingshaf Board of Directors business shall be transadotéute order determined by the Boarc
Directors.

SECTION 11. Resignations. Any director of the Coghion may resign at any time by giving writteninetto the Chairman, the President or
to the Secretary of the Corporation. The resignatibany director shall take effect at the timetef receipt of such notice or at any later time
specified therein; and, unless otherwise spectfiedein, the acceptance of such resignation sbaba necessary to make it effective.

SECTION 12. Removal of Directors. Any director m@/removed, either with or without cause, at amefiby the affirmative vote of a
majority in interest of the holders of record o tock having voting power at a meeting of theldtolders and the vacancy in the Board of
Directors caused by any such removal may be flifethe stockholders at such meeti
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SECTION 13. Vacancies.

13.1 Any vacancy in the Board of Directors causgdéath, resignation, removal, disqualification jrmzrease in the number of directors, or
any cause may be filled by the directors then fitefor by the stockholders of the Corporationhat mext annual meeting or any special
meeting called for the purpose and at which a gquasupresent, and each director so elected shialdfice until his successor shall be duly
elected and qualified, or until his death or unélshall resign or shall have been removed in thenar herein provided. In case of a vacancy
in the Board of Directors, the remaining Directsingll continue to act, but if at any time the numtifedirectors in office shall be reduced to
less than a majority of the number necessary testitate a full Board of Directors, the remainingeditors shall forthwith call a special
meeting of the stockholders for the purpose ahfillvacancies. In case all the directors shalbdieesign or be removed or disqualified, any
officer or any stockholder having voting power ntayl a special meeting of the stockholders, upditaaiven as herein provided for
meetings of the stockholders, at which directordtie unexpired term may be elected.

13.2 A director who resigns, retires, or does tad for reelection may, in the discretion of theaRl of Directors, be elected a Director
Emeritus. A Director Emeritus shall receive reingmment for reasonable expenses for attendanceesingeof the Board to which he is
invited. Such attendance shall be in a consultagacity and he shall not be entitled to vote orhavy duties or powers of a Director of the
Corporation.

SECTION 14. Regular Stipulated Compensation and.Hegch director shall be paid such regular sttpdlaompensation, if any, as shall be
fixed by the Board of Directors and/or such feayrif/, for each meeting of the Board of Directorsolvthe shall attend as shall be fixed by
Board of Directors and in addition such transp@rtagind other expenses actually incurred by higoimection with services to the
Corporation.

SECTION 15. Action by Consent. Unless restrictedh®yCertificate o
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Incorporation, any action required or permittedhéotaken by the Board of Directors or any Committegeof may be taken without a mee
if all members of the Board of Directors or sucm@uittee, as the case may be, consent thereto fmgyrand the writing or writings are filed
with the minutes of the proceedings of the Boar®ioéctors or such Committee, as the case may be.

SECTION 16. Telephonic Meeting. Unless restrictgdHa Certificate of Incorporation, any one or morembers of the Board of Directors
any Committee thereof may participate in a meetiiidpe Board of Directors or such Committee by nseafna conference telephone or
similar communications equipment by means of whiltipersons participating in the meeting can heahether. Participation by such me
shall constitute presence in person at a mee
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ARTICLE IV.
COMMITTEES.

SECTION 1. Committees. The Board of Directors maydsolution or resolutions passed by a majoritthefwhole Board, designate one or
more Committees, each Committee to consist of twoare of the directors of the Corporation, whiththe extent provided for in said
resolution or resolutions or in these layvs, shall have and may exercise such powersadlshghpermitted by law to be, and shall be deled
to such Committee by the Board. The Committee on@dtees appointed by the Board shall be subjetitdsupervision and direction of the
Board of Directors.

SECTION 2. Term of Office and Vacancies. Each manolh@a Committee shall continue in office until isedttor to succeed him shall have
been elected and shall have qualified, or untideiath or until he shall have resigned or shaleHaeen removed in the manner hereinafter
provided. Any vacancy in a Committee shall be dill®y the vote of a majority of the whole Board dfdators at any regular or special
meeting thereof.

SECTION 3. Organization. Except as otherwise predioh these by-laws, the Chairman of each Commdtted be designated by the Board
of Directors. The Chairman of each Committee masigieate a secretary of each such Committee. lalisence from any meeting of any
Committee of its Chairman or its secretary such @dtee shall appoint a temporary Chairman or sacyets the case may be, of the
meeting unless otherwise provided in these by-l&ash Committee shall keep a record of its actspaodeedings and report the same from
time to time to the Board of Directors.

SECTION 4. Resignations. Any member of a Commitbegy resign at any time by giving written noticette Chairman, President or
Secretary of the Corporation. Such resignationl shké effect at the time of the receipt
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such notice or at any later time specified theraid, unless otherwise specified therein, the @aaoep of such resignation shall not be
necessary to make it effective.

SECTION 5. Removal. Any member of a Committee maydmoved with or without cause at any time byatfiiemative vote of a majority
of the whole Board of Directors given at any reguteeeting or at any special meeting called forghmpose.

SECTION 6. Meetings. Regular meetings of each Cdtemiof which no notice shall be necessary, $fehleld on such days and at such
place as shall be fixed by a resolution adoptethbyote of a majority of all the members of suantittee. Special meetings of each
Committee may be called by the Chairman of such @ibree or by the Chairman, President or SecrethtigenCorporation. Notice of each
special meeting of the Committee shall be sent Y tm each member thereof, addressed to him atkidence or usual place of business,
not later than the day before the day on whichntleeting is to be held, or shall be sent to each suember by telegraph, cable, telex,
facsimile transmitter or other similar means, diviieed to him personally or by telephone, not lg&s three (3) hours before the time set for
the meeting. Every such notice shall state the @intkplace, but need not state the purposes, ofitleting. Notice of any such meeting need
not be given to any member of a Committee, howefreraived by him in writing or by telegraph, cabtelex, facsimile transmitter or other
similar means, or if he shall attend such meetingerson, and any meeting of a Committee shalllbgal meeting without any notice thereof
having been given if all of the members of the Cattaa shall be present thereat.

SECTION 7. Quorum and Manner of Acting. Unless o#lige provided by resolution of the Board of Dirstone less than a majority of a
Committee, but not less than two, shall constitutpiorum for the transaction of business and thefac majority of those present at a
meeting at which a quorum is present shall be thefasuch Committee. If at any time it shall béetlmined that a quorum of a Committee
any regular or special meeting thereof cannot lok &ly member or members thereof shall have tln tx
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invite one or more members of the Board of Direztgho are not members of such Committee to attapcach meeting and to be counted
as a member thereof for the purpose of making aumpuoThe members of each Committee shall act omly @ommittee and the individual
members shall have no power as such.

SECTION 8. Ex Officio Members. The Chairman andPhesident of the Corporation shall be ex officiemfers of all Committees.
SECTION 9. Fees. Each member of a Committee skadlid such fee, if any, as shall be fixed by tbar#l of Directors, for each meeting of

such Committee which he shall attend, and in agldigiuch transportation and other expenses actnallyred by him in connection with his
services as such memb
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ARTICLE V.
OFFICERS, EMPLOYEES AND AGENTS: POWERS AND DUTIES.

SECTION 1. Officers. The elected officers of ther@mation shall be a Chairman and a President (ekatnom shall be a director), such
Executive Vice Presidents, such Senior Vice Predgdand other Vice Presidents as the Board may, @lé@ontroller, a Treasurer, and a
Secretary. The Board of Directors or any Committeestituted pursuant to Article 1V of these by-lamish power for the purpose may also
appoint one or more Assistant Controllers, one orevssistant Treasurers, one or more Assistanegeies, and such other officers and
agents as, from time to time, may appear to bessecg or advisable in the conduct of the affairthefCorporation. Any number of offices
may be held by the same person, except that asppeerving as Chairman or President shall notssdsee as Secretary.

SECTION 2. Term of Office: Vacancies. So far ascpcable, all elected officers shall be electethatorganization meeting of the Board of
Directors in each year, and shall hold office uthtdir respective successors are chosen and guiadifi until their earlier resignations or
removals. All other officers shall hold office dogithe pleasure of the Board. If any vacancy ocituasy office, the Board of Directors, or
the case of an appointive office, any Committeestirted pursuant to Article IV of these by-lawswpower for the purpose, may elect or
appoint a successor to fill such vacancy for tmeaiader of the term.

SECTION 3. Removal of Elected Officers. Any electdficer may be removed at any time, either fowithout cause, by affirmative vote of
a majority of the whole Board of Directors, at angeting called for the purpose.

SECTION 4. Chairman. The Chairman shall functiodamthe general supervision of the Board of Direct®uring any period in which the
is a vacancy in the office of President, the Chairrshall, pending action by t
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Board, perform the duties and exercise the powttsedPresident. The Chairman shall advise thedbirs as to matters affecting the overall
policy of the Corporation, including its strateglicection. On behalf of the Board, the Chairmam alsall be responsible for the general
oversight of the management of the Corporationskdl preside, when present, at all meetings ostbekholders and of the Board of
Directors and shall see to it that appropriate dgerare developed for such meetings. He shall $izske other powers and duties (if any) as
may from time to time be committed to him by theaBbof Directors or by any Committee constitutedspant to Article IV of these by-laws
with power for the purpose.

SECTION 5. President. Under the general oversiftiteoChairman and supervision of the Board of Elwes, the President shall have
general and active management of the busines#sadifad property of the Corporation. He shall gtesivhen the Chairman is not present, at
all meetings of the stockholders and of the Bodudirectors. He shall have general authority toaexe bonds, mortgages, deeds, contracts
and other instruments in the name of the Corparatmsign any or all certificates of stock of therporation; to cause the employment or
appointment of such employees and agents of thpdCation as the proper conduct of operations mayire; and to fix their compensation,
subject to the provisions of these by-laws; to reenor suspend any employee or agent who shall bese employed or appointed under his
authority or under authority of an officer subomtie to him; to suspend for cause, pending finabadiy the authority which shall have
elected or appointed him, any officer subordinatthe President, and, in general, he shall havihalluties and power usually appertainin
the office of president of a corporation excepbterwise provided in these by-laws. In the abs@ficbe President, his duties shall be
performed and his powers may be exercised by the Fiesidents, as shall be designated by the Présidthe Chairman, subject in either
case to review and superseding action by the Bofdrectors.

SECTION 6. Vice Presidents. Under the directiothef President, the Vice Presidents shall perfotrauah duties and exercise all such
powers as may be provided by thes-laws or as may from time to time be determinec
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the Board of Directors, any Committee constitutacspant to Article IV of these by-laws with power the purpose, the Chairman, or the
President.

SECTION 7. Controller. The Controller shall be tief accounting officer of the Corporation andlsbee that the accounts of the
Corporation and its subsidiary corporations arenta@ied in accordance with generally accepted adewgiprinciples; and all decisions
affecting the accounts shall be subject to his@pgdror concurrence. He shall supervise the maohkeeping all vouchers for payments by
the Corporation and its subsidiary corporations @hdther documents relating to such paymentd| steive and consolidate all operating
and financial statements of the Corporation, itsous departments, divisions and subsidiary cotjmrg; shall have supervision of the books
of account of the Corporation and its subsidiampocations, their arrangement and classificatibiajlssupervise the accounting practices of
the Corporation and its subsidiary corporations stmall have charge of all matters relating to tiaxat

SECTION 8. Assistant Controllers. At the requesthef Controller or in his absence or disability Assistant Controller designated by him or
(failing such request or designation) the Assis@arttroller or other officer designated by the Rfest shall perform all the duties of the
Controller and, when so acting, shall have allgberers of, and be subject to all the restrictiopsrny the Controller.

SECTION 9. Treasurer. The Treasurer shall be smfiofficer of the Corporation. He shall have ¢hee and custody of all moneys, funds
and securities of the Corporation, and shall cdusesame to be deposited in such bank or bankspmsitories as from time to time may be
designated, pursuant to Section 4 and Section/stafie VI of these by-laws; shall advise upontelims of credit granted by the Corporation
and its subsidiary corporations, respectively; Idmakesponsible for the collection of their acasyiand shall cause to be recorded, daily, a
statement of all receipts and disbursements o€tirporation and its subsidiary corporations, ineorithat proper entries may be made in the
books of account; and shall have power to give @ropceipts or discharges for all payments to thgp@ration. He shall also ha
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power to sign any or all certificates of stock tod Corporation.

SECTION 10. Assistant Treasurers. At the requeth@fTreasurer or in his absence or disabilityAlsistant Treasurer designated by him or
(failing such request or designation) the Assisfarasurer or other officer designated by the Eeggishall perform all the duties of the
Treasurer and, when so acting, shall have the mofeand be subject to all the restrictions upbe, Treasurer.

SECTION 11. Secretary. The Secretary shall atteride giving of notice of all meetings of stockhaisl and of the Board of Directors and
shall record all the proceedings of the meetingsatbf in books to be kept for that purpose. Heldtmle charge of the corporate seal and
authority to attest any and all instruments or inwgi$ to which the same may be affixed. He shattustodian of all books, documents, papers
and records of the Corporation, except those fackvlome other officer or agent is properly accablg. He shall have authority to sign any
or all certificates of stock of the Corporationdaim general, shall have all the duties and powstslly appertaining to the office of secretary
of a corporation.

SECTION 12. Assistant Secretaries. At the requieteoSecretary or in his absence or disabilityAksistant Secretary designated by him or
(failing such request or designation) the Assisgetretary or other officer designated by the Besgtishall perform all the duties of the
Secretary and, when so acting, shall have all tiveeps of, and be subject to all the restrictionsrygghe Secretary.

SECTION 13. Additional Duties and Powers. In adbufitto the foregoing especially enumerated dutielspawers, the several officers of the
Corporation shall perform such other duties andase such further powers as may be provided isetg-laws or as may from time to time
be determined by the Board of Directors, or any @ittee constituted pursuant to Article 1V of théselaws with power for the purpose, or

by any competent superior offict
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SECTION 14. Compensation. The compensation offitlers, except assistant officers, of the Corporashall be fixed, from time to time
by the Board of Directors, or any Committee congtid pursuant to Article 1V of these by-laws witbmger for the purpose.

SECTION 15. Resignations. Any officer may resigray time by giving written notice to the BoardRifectors, the Chairman, the Presid
or the Secretary. Any such resignation shall tdfectat the date of receipt of such notice orrat later time specified therein; and unless
otherwise specified therein, the acceptance of sesignation shall not be necessary to make it
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ARTICLE VL.
CONTRACTS, CHECKS, DRAFTS, BANK ACCOUNTS, ETC.

SECTION 1. Contracts, etc., How Executed. The Badidirectors, or any Committee constituted pursuarArticle 1V of these by-laws
with power for the purpose, except as in theseamslotherwise provided, may authorize any offigesfficers, agent or agents, of the
Corporation to enter into any contract or execuig @eliver any instrument in the name of and oraelfedf the Corporation, and such
authority may be general or confined to specifgtances; and, unless so authorized by the Bodbirectors or by such Committee or by
these by-laws, no officer, agent, or employee dieale any power or authority to bind the Corporatig any contract or agreement or to
pledge its credit or to render it liable pecuniafdr any purpose or to any amount.

SECTION 2. Loans. No loan shall be contracted dralieof the Corporation, and no negotiable papeatldie issued in its name, unless
authorized by the Board of Directors or by any Cattea constituted pursuant to Article 1V of theselaws with power for the purpose.
When so authorized, the Chairman, President occa Wresident or the Secretary or the TreasurdreofAs$sistant Treasurer of the Corpora
may effect loans and advances at any time for thrp@ation from any bank, trust company or othstiintion, or from any firm, corporation
or individual and for such loans and advances malgenexecute and deliver promissory notes or ahielences of indebtedness of the
Corporation and, when authorized as aforesaide@sisy for the payment of any and all loans, adesnindebtedness and liabilities of the
Corporation, may mortgage, pledge, hypothecateaosfer any real or personal property at any tigld by the Corporation and to that end
execute instruments of mortgage or pledge or otisertvansfer such property. Such authority maydreegal or confined to specific instanc
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SECTION 3. Checks, Drafts, etc. All checks, draftether orders for the payment of money, notestloer evidences of indebtedness issued
in the name of the Corporation, shall be signedumh officer or officers, employee or employeeshefCorporation as shall from time to
time be determined by resolution of the Board okbliors or by any Committee constituted pursuadtrtizle IV of these bylaws with powe
for the purpose, or by any officer or officers aurthed pursuant to Section 4 or Section 5 of thische to designate depositaries or to open
bank accounts.

SECTION 4. Deposits. All funds of the Corporatidrak be deposited from time to time to the credlith@ Corporation in such banks, trust
companies or other depositories as the Board @&diirs or any Committee constituted pursuant tickertV of these by-laws with power for
the purpose may from time to time designate, anag be designated by an officer or officers of @lmeporation to whom such power may be
delegated by the Board of Directors, or by such @dtee, and for the purpose of such deposit, tlesiBent, or a Vice President, or the
Treasurer, or an Assistant Treasurer, or the Segreir an Assistant Secretary, may endorse, assigrdeliver checks, drafts and other or
for the payment of money which are payable to tideoof the Corporation.

SECTION 5. General and Special Bank Accounts. Towr® of Directors or any Committee constituted pard to Article 1V of these by-
laws with power for the purpose, or any officemdficers of the Corporation to whom such powers haylelegated by the Board of
Directors, or by such Committee, may from timeiteet authorize the opening and keeping with suctkgamnust companies or other
depositaries as it, or they, may designate of geaed special bank accounts, and may make suchesp@es and regulations with respect
thereto, not inconsistent with the provisions @fs by-laws, as it, or they, may deem expedient.

SECTION 6. Proxies. Except as otherwise in theskg or in the Certificate of Incorporation of tBerporation provided, and unless
otherwise
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provided by resolution of the Board of Directorspbany Committee constituted pursuant to Artiseof these by-laws with power for the
purpose, the Chairman or President may from tinterte appoint an attorney or attorneys or agemigents, of the Corporation, in the name
and on behalf of the Corporation to cast the veteish the Corporation may be entitled to cast amekholder or otherwise in any other
corporation any of whose stock or other securitiey be held by the Corporation, at meetings ohthlders of the stock or other securities of
such other corporation, or to consent in writinguy action by such other corporation, and maytuesthe person or persons so appointed as
to the manner of casting such votes or giving sumisent, and may execute or cause to be executed itame and on behalf of the
Corporation and under its corporate seal, or ottservall such written proxies or other instrumeagshe may deem necessary or proper in the
premises.

SECTION 7. Independent Public Accountants. Thekstoldlers of the Corporation shall, at each annws#ting, appoint independent public
accountants for the purpose of auditing and céntifyhe annual financial statements of the Corpandor its current fiscal year as sent to
stockholders or otherwise published by the Corpamatf the stockholders shall fail to appoint suetependent public accountants or if the
independent public accountants so appointed bgttiekholders shall decline to act or resign, orsfame other reason be unable to perform
their duties, the Board of Directors shall appaititer independent public accountants to perforndthies herein providei
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ARTICLE VII.
SHARES AND THEIR TRANSFER.

SECTION 1. Shares. The shares of the Corporatialt Ish represented by certificates or shall be difibated. Each registered holder of
shares, upon request to the Corporation, shaltd®aded with a certificate of stock, representing umber of shares owned by such holder.
Absent a specific request for such a certificat¢higyregistered owner or transferee thereof, alteshshall be uncertificated upon the original
issuance thereof by the Corporation or upon theeader of the certificate representing such shiaréfse Corporation. Certificates for shares
of the capital stock of the Corporation shall beueh form as shall be approved by the Board aéddirs or by any Committee constituted
pursuant to Article IV of these by-laws with power the purpose. They shall be numbered, shalifgehte number of shares held by the
holder thereof and shall be signed by the ChairrRaesident or a Vice President and the Treasuran éssistant Treasurer or the Secretary
or an Assistant Secretary of the Corporation, &edseal of the Corporation shall be affixed therétbere any such certificate is
countersigned by a transfer agent, other than thpdZation or its employee, or by a registrar, othan the Corporation or its employee, any
other signature and the seal of the Corporatioguat certificate may be a facsimile, engraved, peghor printed. In any case any such
officer, transfer agent or registrar who has sigmed@hose facsimile signature has been placed apgrsuch certificate shall have ceased to
be such officer, transfer agent or registrar besareh certificate is issued, it may be issued leyGbrporation with the same effect as if such
officer, transfer agent, or registrar were sucliceff transfer agent or registrar at the datesosiue.

SECTION 2. Transfer of Stock. Transfers of shafab® capital stock of the Corporation shall be madly on the books of the Corporation
by the holder thereof, or by his attorney therewtthorized by a power of attorney duly executedifdad with the Secretary of the
Corporation, or a transfer agent of the Corporatioany, and on surrender of the certificate atifieates for such shares, properly endorsed,
or upon receipt of propt
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transfer instructions from the owner of uncertifezhshares, or upon the escheat of said shares tined@ws of any state of the United States.
A person in whose name shares of stock stand olbaibles of the Corporation shall be deemed the owregeof as regards the Corporation,
provided that whenever any transfer of shares Sleathade for collateral security, and not absojutlch fact, if known to the Secretary o
said transfer agent, shall be so expressed inring ef transfer.

SECTION 3. Addresses of Stockholders. Each stoddrahall designate to the Secretary of the Cotjporan address at which notices of
meetings and all other corporate notices may besdesr mailed to him, and if any stockholder skeillto designate such address, corporate
notices may be served upon him by mail directedinoat his last known post office address as ieapp on the records of the Corporation.

SECTION 4. Lost, Stolen, Destroyed and Mutilatedtifieates. To deal with the eventuality of logplen, destroyed and mutilated
certificates of stock the Board of Directors or @gmmittee constituted pursuant to Article IV oésle by-laws with power for the purpose
may establish by appropriate resolutions such mesregulations as they deem expedient conceth@égsue to such holder uncertificated
shares or, if requested by such holder, a newficate or certificates of stock, including, withdimiting the generality of the foregoing, such
rules and regulations as they may deem expedi¢htrespect to the proof of loss, theft or destarctind the surrender of mutilated
certificates and the requirements as to the gieirg bond or bonds to indemnify the Corporationiagtaany claim which may be made
against it on account of the alleged loss, theftestruction of any such certificate. The holdeawy stock of the Corporation shall
immediately notify the Corporation and/or the agpiate transfer agent of such stock of any losft tdestruction or mutilation of the
certificate therefor.

SECTION 5. Transfer Agent and Registrar: Regulatidihe Corporation shall, if and whenever the BadrDirectors or any Committee
constituted pursuant to Article IV of these by-lawith power for the purpose shall so determine ntaém one or more transfer offices or
agencies, each in charge
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a transfer agent designated by the Board of Direaioby such Committee, where the shares of thigadatock of the Corporation shall be
directly transferable, and also one or more registiices, each in charge of a registrar designhiethe Board of Directors or by such
Committee, where such shares of stock shall betexgd, and no certificate for shares of the chgitek of the Corporation, in respect of
which a registrar and transfer agent shall have lbesignated, shall be valid unless countersigyesuibh transfer agent and registered by
such registrar. A firm may act at the same timbaih transfer agent and registrar of the Corpomafidve Board of Directors or any such
Committee may also make such additional rules agdlations as it may deem expedient concerningsthe, transfer and registration of
uncertificated shares or certificates for sharethefcapital stock of the Corporation.

SECTION 6. Fixing Record Date. The Board of Direstor any Committee constituted pursuant to Artilef these by-laws with power for
the purpose may fix, in advance, a date, not exogegixty days preceding the date of any meetingtaoékholders, or the date for the payn
of any dividend, or the date for the allotmentights, or the date when any change or conversati@xchange of capital stock shall go into
effect, as a record date for the determinatiomefstockholders entitled to notice of, and to \aiteany such meeting or entitled to receive
payment of any such dividend, or to any such akathof rights, or to exercise the rights in respgcny change, conversation or exchang
the capital stock, and in each such case only stoatkholders as shall be stockholders of recortherate so fixed shall be entitled to notice
of, or to vote at, such meeting, or to receive paynof such dividend, or to receive such allotn@nights, or to exercise such rights, as the
case may be, notwithstanding any transfer of amgksbn the books of the Corporation after any geclord date as aforesaid.

SECTION 7. Examination of Books by Stockholderse Board of Directors or any Committee constitutacspant to Article IV of these by-
laws with power for the purpose shall, subjectim laws of the State of Delaware, have power terdgehe, from time to time, whether and to
what extent and under what conditions and reguiatthe accounts and books of the Corporation, pio&
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them, shall be open to the inspection of the stoltldrs; and no stockholder shall have any riglims$pect any account, book or document of
the Corporation, except as conferred by the lanwth@fState of Delaware, unless and until authorszetb do by resolution of the Board of

Directors or any Committee constituted pursuairtale IV of these by-laws with power for the page or of the stockholders of the
Corporation.
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ARTICLE VIILI.
DIVIDENDS, SURPLUS, ETC.

Subject to the provisions of the Certificate ofdroration and any restrictions imposed by stathiBoard of Directors may declare
dividends from the surplus of the Corporation anfrthe net profits arising from its business, wivengand in such amounts as, in its
opinion, the condition of the affairs of the Coration shall render advisable. If the date appoifitedhe payment of any dividend shall in ¢
year fall on a legal holiday then the dividend gagaon such date shall be payable on the next sdaug business day. The Boarc

Directors in its discretion may from time to timet siside from such surplus or net profits such susums as it, in its absolute discretion,
may think proper as a working capital or as a meséund to meet contingencies, or for the purpdseantaining or increasing the property
business of the Corporation, or for any other psepdmay think conducive to the best interestthefCorporation. All such surplus or net
profits, until actually declared in dividends, aed and applied as aforesaid, shall be deemed/éoleen so set aside by the Board for one or
more of said purposes.

ARTICLE IX.
SEAL.

The corporate seal of the Corporation shall cordiatmetallic stamp, circular in form, bearingts center the figures and word "1929,
Delaware", and at the outer edge the name of tmpdZation.
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ARTICLE X.
FISCAL YEAR.
The fiscal year of the Corporation shall begin lom first day of January in each year.
ARTICLE XI.
AMENDMENTS.

All by-laws of the Corporation shall be subjecifteration or repeal, and new by-laws not incomsistvith any provision of the Certificate of
Incorporation of the Corporation or any provisidiaw, may be made, either by the affirmative vot¢he holders of record of a majority of
the outstanding stock of the Corporation entitlegdte in respect thereof, given at an annual mgeti at any special meeting or by the B
of Directors at any regular or special meet
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Exhibit 4(ii)

FOURTH AMENDMENT TO CREDIT AGREEMENT

THIS FOURTH AMENDMENT TO CREDIT AGREEMENT, dated a$ October 29, 1996 (this "Amendment"), by andneein CURTISS-
WRIGHT CORPORATION, a Delaware corporation (the ti®aver"), the lenders parties hereto from timeitwet (the "Lenders"”, as defined
further below), the Issuing Banks referred to he(#ie "Issuing Banks") and MELLON BANK, N.A., atignal banking association, as ag
for the Lenders and the Issuing Banks hereundesu@h capacity, together with its successors ih sapacity, the "Agent");

WITNESSETH:

WHEREAS, the Borrower, the Lenders, the IssuingikBamd the Agent are parties to a Credit Agreentied as of October 29, 1991 (as
amended, the "Credit Agreement"), pursuant to wthehLenders have made Loans to the Borrower ardigdssuing Banks have issued
Letters of Credit on behalf of the Borrower andStssidiaries; and

WHEREAS, the Borrower has requested the Lendets @xtend the Revolving Credit Maturity Date tot@er 29, 1999 and (ii) make
certain other changes to the Credit Agreement; and

WHEREAS, NationsBank, N.A. (formerly NationsBankMNdrth Carolina, N.A.) ("NationsBank") does not wi® continue as a Lender un
the Credit Agreement; and

WHEREAS, the Lenders (other than NationsBank) ating to so extend the Revolving Credit Maturityaf2 and to amend the Credit
Agreement upon the terms and conditions hereinaéteforth; and

WHEREAS, capitalized terms used herein and notrafise defined shall have the meanings assignédtktm in the Credit Agreemer
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NOW, THEREFORE, in consideration of the premises ainthe mutual covenants herein contained, arahdihg to be legally bound here
the parties hereto agree as follows:

SECTION 1. AMENDMENTS TO CREDIT AGREEMENT.
The Credit Agreement is hereby amended as follows:
(a) Section 1.01 is amended as follows:

(i) The definition of the term "Revolving Credit Maity Date" is amended to substitute the date 60et 29, 1999" for the date "October 29,
1998".

(i) The definition of the term "Lender" is amendey adding the words "; PROVIDED, HOWEVER, as o thffective Date of this Fourth
Amendment, NationsBank of North Carolina, N.A. & a Lender hereunder notwithstanding that itsitetl on the signature pages hereof"
immediately following the phrase "ceasing to bedexns".

(b) The Revolving Credit Committed Amount of eadmniter shall be increased such that the Total RaengRredit Committed Amount for
each Lender shall be as follows:

Mellon Bank, N.A. $9,500,000
PNC Bank,

National Association 6,500,000
The Bank of Nova Scotia 6,500,000

(c) In accordance with Sections 1(a) and 1(b) abafter the Effective Date of this Amendment, th@@nitment Percentage for each Lenc
shall be as follows:

Mellon Bank, N.A. 42.2222%
PNC Bank,

National Association 28.8889%
The Bank of Nova Scotia 28.8889%
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SECTION 2. CONDITIONS PRECEDENT. The effectivenesthis Amendment is subject to the accuracy ab@fate hereof of the
representations and warranties herein containgtigtperformance by the Borrower of its obligatitmbe performed hereunder on or before
the date hereof and to the satisfaction, on orrbe@ctober 29, 1996 (the date of such satisfadt&ing referred to herein as the "Effective
Date"), of the following further conditions precede

(&) AMENDMENT. Each Lender shall have received arterpart of this Amendment, duly executed by toer@wver.

(b) REPRESENTATIONS AND WARRANTIES; EVENTS OF DEFAT AND POTENTIAL DEFAULTS. The representations and
warranties contained in Section 3 hereof shalrbe &nd correct on and as of the Effective Daté thié same effect as though made on ai

of such date. On the Effective Date, no Event diaDik and no Potential Default shall have occuaad be continuing or shall exist or shall
occur or exist after giving effect to this Amendrhand the transactions contemplated hereby. OEffieetive Date, there shall have been
delivered to the Agent a certificate, dated thes&ff/e Date and signed on behalf of the BorrowethigyPresident, Treasurer or chief financial
officer of the Borrower, that (a) the representagiand warranties set forth in Section 3 hereoframand correct on and as of such date and
(b) on such date no Event of Default or PotentialdDIlt has occurred and is continuing or exist&i@iroccur or exist after giving effect to tt
Amendment and the transactions contemplated hereby.

(c) PROCEEDINGS AND INCUMBENCY. On the Effective ®athere shall have been delivered to the Ageiti, an original counterpart

for each Lender, a certificate dated the Effecihate and signed on behalf of the Borrower by the&ary or an Assistant Secretary of the
Borrower, certifying as to (i) true copies of th#ides of incorporation and bylaws of the Borrovearin effect on such date (or a certificate of
the Secretary or Assistant Secretary of the Borrdwéhe effect that there have been no changssdh articles of incorporation or bylaws
from the forms thereof previously delivered to #kgent and the Lenders or, if there have been aoly shanges, attaching copies thereof)
true copies of all corporate action taken by ther®aer relative to this Amendment and (iii) the reantrue signatures and incumbency of the
officer or officers of the Borrower authorized teeeute and deliver this Amendment and the otheug@nts and instruments to be executed
and delivered under the Credit Agreement, as anteheeeby. The Agent shall be entitled to conclugively on such certificate unless and
until a later certificate revising the prior ceiddte has been furnished to the Age
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(d) OPINIONS OF COUNSEL. On the Effective Date rthehall have been delivered to the Agent writtgimions, dated the Effective Date,
of General Counsel to the Borrower in form and tartse satisfactory to the Agent and as to suchensaiticident to the transactions
contemplated hereby as the Agent may reasonablestq

(e) DETAILS, PROCEEDINGS AND DOCUMENTS. All legakthils and proceedings in connection with the atisns contemplated by
this Amendment shall be satisfactory to the Lendand, on the Effective Date, the Agent shall haeeived all such counterpart originals or
certified or other copies of such documents an@g®dings in connection with such transactionspimfand substance satisfactory to the
Agent and the Lenders, as the Agent or any Lendgrneasonably request.

(f) SATISFACTION OF NATIONSBANK OBLIGATIONS. The Agnt and each Lender shall have received from Nsiank confirmation
in form and substance satisfactory to the Agenttti@Obligations of Borrower to NationsBank haeeh discharged. Upon the Effective
Date, NationsBank shall have no further Commitmestifigations or responsiblities under the Credjtéement
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(g) SUBSTITUTE NOTES. The Borrower shall have detad to the Agent for each Lender new notes ifdira attached as Exhibit A to the
Credit Agreement with the blanks appropriatelyefillevidencing the change in the Revolving Credin@itted Amounts of the Lenders as
forth in Section 1(b) of this Fourth Amendment. Wgeceipt of such substitute notes, each of theleenshall return their original note to
Agent which shall forward such notes to the Borrowih an appropriate designation.

SECTION 3. REPRESENTATIONS AND WARRANTIES. The Bower hereby represents and warrants to the AgehtrenLenders that

the representations and warranties set forth itCtieelit Agreement, as amended by this Amendmeatirae and correct on and as of the date
hereof as if made on and as of the date hereofthatcho Event of Default or Potential Default loasurred and is continuing or exists on and
as of the date hereof; provided, however, thatptoposes of the foregoing, all references in thed Agreement to "this Agreement” shall

be deemed to be references to this Amendment an@rédit Agreement as amended by this Amendmeutddiition, the reference in Section
4.05 of the Credit Agreement to the financial statats of the Borrower and its consolidated Subsa&las of December 31, 1989 and
December 31, 1990 shall be deemed to be a refetertbe financial statements of the Borrower and@nsolidated Subsidiaries as of
December 31, 1994 and December 31, 1995, resphyctilie reference in such Section to the paratitlrim consolidated financial stateme

for and as of the end of the six months ended 30n&991 shall be deemed to be a reference toattatlgl interim consolidated financial
statements for and as of the end of the seconal figarter of the fiscal year beginning January9B6, and the references in the last sentence
of Section 4.05 of the Credit Agreement to Junel891 and December 31, 1990 shall be deemed teféences to June 30, 1996 and
December 31, 1995, respectively; and the referen8ection 4.10 of the Credit Agreement to Decendierl990 shall be deemed to be a
reference to December 31, 19
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SECTION 4. AGREEMENT AMONG LENDERS. To effectuatetchanges contemplated by Sections 1(a)(ii), drid)1(c) of this
Amendment, the Agent and each Lender agree thaheoEffective Date, the proceeds of each Lend®teased Revolving Credit
Committed Amount will be used (i) to increase ehehder's interest in each outstanding Letter ofi€tey the amount necessary to make
such Lender's percentage interest in any suchamdlistg Letter of Credit equal to such Lender's Céament Percentage and (ii) to distribute
to NationsBank by wire transfer in immediately daile funds the amount of (a) such Lender's CommnitrPercentage times (b) the amount
of Obligations owing by the Borrower to NationsBa#lach of the parties hereto agrees that suchtdittn or payment to NationsBank is
being made on behalf of and with the acknowledgé¢rmaed consent of the Borrower in order to satibfy ©bligations owing by the Borrower
to NationsBank.

SECTION 5. EFFECTIVENESS OF AMENDMENT. This Amendmshall be effective from and after the Effectidate upon satisfaction
of the conditions precedent referred to herein.

SECTION 6. EFFECT OF AMENDMENT. The Credit Agreemeas amended by this Amendment, is in all respetifsed, approved and
confirmed and shall, as so amended, remain irfdutie and effect.

SECTION 7. GOVERNING LAW. This Amendment shall beedned to be a contract under the laws of the Sfatew York and for all
purposes shall be governed by and construed aondcedfin accordance with the laws of said State.

[Remainder of page intentionally left blar
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SECTION 8. COUNTERPARTS. This Amendment may be atettin any number of counterparts and by the idiffeparties hereto on
separate counterparts, each of which, when so eedcshall be deemed an original, but all such taparts shall constitute but one and the
same instrument.

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

CURTISS-WRIGHT CORPORATION

By /sl Gary Benschip

Title Treasurer

MELLON BANK, N.A., individually and as Agent

By /'s/ Joseph F. Bond Jr.

Title Joseph F. Bond Jr.
Vi ce President

PNC BANK, NATIONAL ASSOCIATION

By /'s/ Al pheus J. Norman |V

THE BANK OF NOVA SCOTIA

By /sl Brian S, Allen

NATIONSBANK, N.A. (formerly
NATIONSBANK OF NORTH

CAROLINA, N.A))

By /'s/ Thomas J. Kane

Title Thomas J. Kane
Corporate Finance Ofice
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Exhibit 4(iii)

FIRST AMENDMENT TO SHORT TERM CREDIT AGREEMENT

THIS FIRST AMENDMENT TO SHORT TERM CREDIT AGREEMENTated as of October 26, 1996 (this "Amendmeby/)and betwee
CURTISS-WRIGHT CORPORATION, a Delaware corporatfthre "Borrower"), the lenders parties hereto frammetto time (the "Lenders",
as defined further below), and MELLON BANK, N.A.national banking association, as agent for thedeenhereunder (in such capacity,
together with its successors in such capacity, Agent");

WITNESSETH:

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

WHEREAS, the Borrower has requested the Lendete @xtend the Expiration Date to October 24, 1884 (ii) make certain other changes
to the Credit Agreement; and

WHEREAS, NationsBank, N.A. (formerly NationsBankMNdrth Carolina, N.A.) ("NationsBank") does not i continue as a Lender un
the Credit Agreement; and

WHEREAS, the Lenders (other than NationsBank) aliéngy to so extend the Expiration Date and to athére Credit Agreement upon the
terms and conditions hereinafter set forth; and

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

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

SECTION 1. AMENDMENTS TO CREDIT AGREEMENT.
The Credit Agreement is hereby amended as follows:
(a) Section 1.01 is amended as follows:

(i) The date "October 29, 1995" appearing in thind@n of the term "Expiration Date" is hereby anded to be "October 24, 199
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(i) The definition of the term "Lender" is amendeyg adding the words "; PROVIDED, HOWEVER, as dof tffective Date of this
Amendment, NationsBank of North Carolina, N.A. & a Lender hereunder notwithstanding that itstetl on the signature pages hereof"
immediately following the phrase "ceasing to bedens".

(b) The Revolving Credit Committed Amount of eadmnter shall be increased such that the Total Ring®redit Committed Amount for
each Lender shall be as follows:

Mellon Bank, N.A. $9,500,000
PNC Bank,

National Association 6,500,000
The Bank of Nova Scotia 6,500,000

(c) In accordance with Sections 1(a) and 1(b) abafter the Effective Date of this Amendment, the@nitment Percentage for each Lenc
shall be as follows:

Mellon Bank, N.A. 42.2222%
PNC Bank,

National Association 28.8889%
The Bank of Nova Scotia 28.8889%

SECTION 2. CONDITIONS PRECEDENT. The effectivenesthis Amendment is subject to the accuracy ab®tate hereof of the
representations and warranties herein containdgtietperformance by the Borrower of its obligatibmbe performed hereunder on or before
the date hereof and to the satisfaction, on orrbeiixtober 27, 1996 (the date of such satisfadteng referred to herein as the "Effective
Date"), of the following further conditions precede

(a) AMENDMENT. Each Lender shall have received anterpart of this Amendment, duly executed by toer@wer.

(b) REPRESENTATIONS AND WARRANTIES; EVENTS OF DEFAU AND POTENTIAL DEFAULTS. The representations and
warranties contained in Section 3 hereof shalfbe and correct on and as of the Effective Daté thié same effect as though made on a

of such date. On the Effective Date, no Event diaDik and no Potential Default shall have occuaad be continuing or shall exist or shall
occur or exist after giving effect to this Amendrnand the transactions contemplated hereby. OEffieetive Date, there shall have been
delivered to the Agent a certificate, dated thes&iff/e Date and signed on behalf of the BorrowethigyPresident, Treasurer or chief financial
officer of the Borrower, that (a) the representagiand warranties set forth in Section 3 hereofrareand correct on and as of such date and
(b) on such date no Event of Default or PotentiadaDIt has occurred and is continuing or existaitiroccur or exist after giving effect to tt
Amendment and the transactions contemplated he
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(c) PROCEEDINGS AND INCUMBENCY. On the Effective ®athere shall have been delivered to the Ageiti, an original counterpart

for each Lender, a certificate dated the Effecihate and signed on behalf of the Borrower by the&ary or an Assistant Secretary of the
Borrower, certifying as to (i) true copies of théides of incorporation and bylaws of the Borrovearin effect on such date (or a certificate of
the Secretary or Assistant Secretary of the Borrdwéhe effect that there have been no changssdh articles of incorporation or bylaws
from the forms thereof previously delivered to #kgent and the Lenders or, if there have been adly shanges, attaching copies thereof)
true copies of all corporate action taken by ther®aer relative to this Amendment and (iii) the reantrue signatures and incumbency of the
officer or officers of the Borrower authorized teeeute and deliver this Amendment and the otheugents and instruments to be executed
and delivered under the Credit Agreement, as anteheeeby. The Agent shall be entitled to conclugively on such certificate unless and
until a later certificate revising the prior ceiddte has been furnished to the Agent.

(d) OPINIONS OF COUNSEL. On the Effective Date rthehall have been delivered to the Agent writteimions, dated the Effective Date,
of General Counsel to the Borrower in form and tartese satisfactory to the Agent and as to suchensaiticident to the transactions
contemplated hereby as the Agent may reasonablyestq

(e) DETAILS, PROCEEDINGS AND DOCUMENTS. All legakthils and proceedings in connection with the tatisns contemplated by
this Amendment shall be satisfactory to the Lendend, on the Effective Date, the Agent shall haerived all such counterpart originals or
certified or other copies of such documents andg®dings in connection with such transactionspimfand substance satisfactory to the
Agent and the Lenders, as the Agent or any Lendgrneasonably reque:
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(f) SATISFACTION OF NATIONSBANK OBLIGATIONS. The Agnt and each Lender shall have received from Nsiank confirmation
in form and substance satisfactory to the Agenttti@Obligations of Borrower to NationsBank haeeh discharged. Upon the Effective
Date, NationsBank shall have no further Commitmesttifigations or responsiblities under the Credjté@ement.

(g) SUBSTITUTE NOTES. The Borrower shall have detad to the Agent for each Lender new notes ifdira attached as Exhibit A to the
Credit Agreement with the blanks appropriatelyefillevidencing the change in the Revolving Credin@itted Amounts of the Lenders as
forth in Section 1(b) of this Amendment. Upon retaf such substitute notes, each of the Lendeat s#turn their original note to the Agent
which shall forward such notes to the Borrower veithappropriate designation.

SECTION 3. REPRESENTATIONS AND WARRANTIES. The Bower hereby represents and warrants to the AgehtrenLenders that

the representations and warranties set forth itCtieglit Agreement, as amended by this Amendmeatirae and correct on and as of the date
hereof as if made on and as of the date hereoftteicho Event of Default or Potential Default lsasurred and is continuing or exists on and
as of the date hereof; provided, however, thatptoposes of the foregoing, all references in thed€ Agreement to "this Agreement" shall

be deemed to be references to this Amendment an@rédit Agreement as amended by this Amendment.

SECTION 4. AGREEMENT AMONG LENDERS. To effectuatetchanges contemplated by Sections 1(a), 1(bl@maf this Amendmen
the Agent and each Lender agree that, on the BféeDiate, the proceeds of each Lender's increasgdliRng Credit Committed Amount w
be used to distribute to NationsBank by wire trangf immediately available funds the amount ofsf@jh Lender's Commitment Percentage
times (b) the amount of Obligations owing by them®wer to NationsBank. Each of the parties hergtees that such distribution or payment
to NationsBank is being made on behalf of and withacknowledgement and consent of the Borrowerder to satisfy the Obligations
owing by the Borrower to NationsBank.

SECTION 5. EFFECTIVENESS OF AMENDMENT. This Amendmshall be effective from and after the Effectivate upon satisfaction
of the conditions precedent referred to her
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SECTION 6. EFFECT OF AMENDMENT. The Credit Agreemeas amended by this Amendment, is in all respetifsed, approved and
confirmed and shall, as so amended, remain irffdutle and effect.

SECTION 7. GOVERNING LAW. This Amendment shall beedhed to be a contract under the laws of the 8fdtew York and for all
purposes shall be governed by and construed aondceafin accordance with the laws of said State.

[Remainder of page intentionally left blar
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SECTION 8. COUNTERPARTS. This Amendment may be atettin any number of counterparts and by the idiffeparties hereto on
separate counterparts, each of which, when so eedcshall be deemed an original, but all such taparts shall constitute but one and the

same instrument.
IN WITNESS WHEREOF, the parties hereto have exatthis Amendment as of the date first above written

CURTISS-WRIGHT CORPORATION

By /sl Gary Benschip

MELLON BANK, N.A., individually and as Agent

By /sl Joseph F. Bond Jr.

Title Joseph F.Bond, Jr.
Vi ce President

PNC BANK, NATIONAL ASSOCIATION

By /'s/ Al pheus J. Norman, |V

THE BANK OF NOVA SCOTIA

By /sl Brian S. Allen

NATIONSBANK, N.A. (formerly
NATIONSBANK OF NORTH

CAROLINA, N.A))

By /'s/ Thomas J. Kane

Title Thomas J. Kane
Cor porate Finance Oficer
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Curtiss-Wright Corporation, headquartered in LyndhuN.J., is a diversified multi-national manufaatg and service concern that designs,
manufactures and overhauls precision componentsysidms and provides highly engineered servict#tetaerospace, automotive,
shipbuilding, oil, petrochemical, agricultural egoient, power generation, metal working and firee&aue industries. The Company employs
approximately 1,700 people. Operations are condyatiecipally by three wholly-owned subsidiariesur@ss-Wright Flight

Systems, Inc., Metal Improvement Company, Inc. and Curtiss-Wright Flow Control
Corporation. The group's principal operations inclu de three domestic
manufacturing facilities, thirty-two Metal Improvem ent service facilities
located in North America and Europe, and three comp onent overhaul facilities

located in Florida, North Carolina and Denmark.
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INDUSTRY
FOCUS
Changes in the aerospace/defense industry in the 19 90's required participants
to re-examine how they will conduct business in the future. These changes
started with reduced commercial aircraft production rates which coincided with
lower procurement levels in the defense sector. The se factors initiated a
consolidation movement within the industry that is still in progress. While

production rates of commercial aircraft have beendasing, there will be few new commercial andtari aircraft programs. Under these
circumstances, the ability to gain position on ¢hpoograms becomes increasingly important.

In addition to the reduced level of new projectthia defense sector, development programs haverigeowre expensive and customers have
required their suppliers to bear substantial postiof the costs involved. The size of these expereti, the increasing demands by customers
for cost efficiencies and the increase in the tiragzons for these programs to move into producti@ve raised the financial risks of
investing in these programs.

Companies, such as Curtiss-Wright which operatédhe markets, must re-examine their positiongd@ento expand those markets they
serve. Their market positions must be broadenadlde operations to deal with the cyclical natufeéh® industry. We have concluded that
must expand not only into the overhaul and repladuo own aerospace components, but also to otieasaf the aftermarket. With this
expansion the customer base changes. The focts hificlude the end user of the product: airliaed freight carriers. The relationship w
these new customers requires the establishmem@efvaand distinct marketing and distribution orgation from those which traditionally
had been in place. In effect, while the product meagain basically the same, an entirely new businasst be established. This is the
direction that we have been following in our aesxspbusiness.

We also have determined that wherever possiblehweld expand our service offerings, acting alonwith others whose functions
complement our own. This expansion affects bothaauospace and industrial markets. Finally, we Heen active in the geographic
expansion of our markets, both domestically ands®aes.

Curtiss-Wright continues to take an adaptive apghrda servicing its markets. It has expanded itéesbmarkets beyond its traditional
customers. It will continue to build "new businesas'it expands on its established business bdseaden the products and services it
provides and extends its markets to new custonmatsiaw geographic regior
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

FINANCIAL HIGHLIGHTS

(Dollars in thousands except per share data) 1996 1995 1994
Performance:

Sales $ 170,536 $ 154,446 $ 155,001
Earnings before interest, taxes, depreciation and a mortization 33,462 37,553 40,041
Net earnings 16,109 18,169 19,303
Net earnings per common share 3.17 3.59 3.81

Return on sales 9.4% 11.8% 12.5%
Return on assets 6.3% 7.4% 8.1%
Return on average stockholders' equity 9.1% 11.0% 12.7%
Research and development costs: Corporation sponso red 997 1,180 1,196
Customer sponsored 15,248 17,362 9,059
New orders 171,649 150,870 122,367
Backlog at year-end 109,336 103,566 116,554
Year-End Financial Position:

Working capital $ 115,417 $ 120,571 $ 108,329
Current ratio 37tol 46tol 4.0tol
Total assets $ 267,164 $ 246,201 $ 238,694
Stockholders' equity $ 183,363 $ 172,179 $ 158,769
Stockholders' equity per common share $ 36.09 $ 3391 $ 31.37

Other Year-End Data:

Depreciation and amortization $ 8946 $ 9,512 $ 10,883
Capital expenditures $ 14,156 $ 6,985 $ 4,609
Shares of common stock outstanding 5,081,103 5,077,823 5,060,743
Number of stockholders 4,719 5,944 6,409
Number of employees 1,738 1,482 1,496
Dividends per Common Share $ 100 $ 100 $ 1.00

[GRAPHS OMITTED]
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LETTER TO STOCKHOLDERS

FELLOW STOCKHOLDERS:

For several years, Curtisgright Corporation has been following a strategyle¥eloping and maintaining positions in marketsegts whict
it believes will result in substantial profitableogvth with a resultant increase in stockholderfiealn pursuit of these objectives, in the
context of the Industry Focus highlighted earliethis Annual Report, the Company's focus has beenpand the products and services it
provides, enlarge its customer base and increaggoibal presence. This has required a substamthtontinuing investment in both
development programs and plant and equipment. @gress to date is outlined in the balance ofl#tier and in the Review of Operations
segment of this Annual Report which follows.

Product and Service Capability Expansion

During 1996, we delivered the initial quantitiesti@iling edge flap transmissions to The Boeing @any for its Next-Generation 737 aircraft
and production quantities of trailing edge flapargtactuators for their 767 airliner. These miles®were reached while we continued to
supply components for Boeing's 737 "classic" ahdthker aircraft transports they currently havginduction. In recognition of our efforts,
we were awarded the Boeing Commercial Airplane @0996 President's Award for Excellence. Thisghedion as "Supplier of the Year"
in the category of systems and equipment resutted bur superior service, outstanding productsiandvative ideas. In addition, late in
1996, we received notification that we have bedecsed as supplier for trailing edge flap transmoiss for Boeing's newly-announced 757-
300 airliner. Our expanding market position witheBgy is in addition to our continuing role as avyyder of shot-peen wing forming for
Airbus and McDonnell Douglas commercial jetliners.

We anticipate supplying a trailing edge flap dright control system for a business jet currenthder development that will mark our entry
as a manufacturer of actuation and control equipriterihis market. It expands the presence we presly established in the business jet
aircraft market with other manufacturers through fouming of wings utilizing our shot-peening prase

CurtissWright previously identified the aerospace overhaatket segment as a strategically important arepdrticipation by the Compan
The 1996 acquisition of a repair and overhaul figcih Miami, Florida, from Aviall, Inc., for appsamately $16.6 million, is an important
addition to our internal efforts to expand withimistservice segment of the industry. It was a goadbination with our existing overhaul
business. The customer bases and product linesceerplementary to both organizations. The Miamiitaid has more than met our
expectations. We will continue to look to the owarhsegment to globally expand our capabilitiesdlgh both acquisition and internal
development and growth.

CURTISS-WRIGHT CORPORATION 1996 ANNUAL REPORT 3
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In our shot-peening business, we perform a metaltiig process used primarily to increase thedatige of metal parts. We have developed
a computer software program which can provide uskeshot-peening a prediction of the residual seesvhich are induced in the component
by the process. As a post shot-peening treatmemtis§-Wright is marketing a chemically-assistedfate enhancement process that we
believe is superior to traditional finishing metlalich as honing and polishing. In addition weodfiering, in conjunction with a nationally
recognized independent laboratory, an economicti@deof measuring resultant residual stress poéifter shot peening. We have
developed a non-destructive method for exposingliextion corrosion on aging airplanes and are hong this service in the field. Again, the
objective is to expand our offerings to the matketnable us to grow.

In Curtiss-Wright's valve business, new productali@ment over the last five years accounts for 8@%e products we currently sell. This
includes new and improved products for the nuatdectrical utility industry which will extend ourfferings and increase our sales and
profitability. Some of these new valves improve mi@nance costs and provide solutions to problemsréeanced in nuclear power plants
throughout the world.

As a result of the activities described above, we have achieved a balance in which we are as rmwsehvice organization as a manufact
of precision components. This evolution mirrors tfeand in American industry and provides us withdater market opportunities.

If we are to be successful in our expansion effatis highly engineered precision-manufactured petgland our technology-based services
must meet the current and anticipated needs ofustomers. In order to satisfy ever more demanditfysophisticated customers, we must
be a prime source of technical innovation, delivgrgjoods and services of the highest quality whigntaining competitive prices.

Customer Base Growth

In our aerospace business, the Company has notiopes itself as a full range provider with theldpiboth to supply products and services
to the OEM air frame assemblers and to participathe aftermarket by servicing airlines and a#idht haulers. With this positioning, our
customer base has increased dramatically as habiity to participate both in the increased prctin of new aircraft in the coming years
and the overhaul requirements of existing fleekte Tompany also can now more effectively take aiggmnof the developing trend of major
airlines to outsource their maintenance and regmivities.

Increase in Global Presence

Curtiss-Wright is now a more global company thamas a year ago. Ptax earnings generated outside of North Americeeimsed 75% froi
1995 and represented 33.5%
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LETTER TO STOCKHOLDERS

of the Company's total pre-tax profit in 1996 v8.8246 last year. Related foreign sales composedd éf5our total revenue in 1996.

The Company has always had a foreign presenceodhe international nature of the aerospace ingustre global airline industry long has
been the end user of the aircraft for which Cuitidsght provides OEM products and services. Thisitied participation has been expanded
upon through the Company's increased involvemetitaraerospace aftermarket where it now dealsttliretith airlines and air cargo
handlers on an international basis. This shift inae global perspective is continuing and is imoitéd to our aerospace business.

Currently, we are establishing a shot-peeningifgéit Belgium, and a second one is being openesttuice the south German market. As a
result we will be operating at least eight faaiitiin Europe in 1997. A presence in the Pacific Rinour aerospace overhaul operations is
also planned for 1997. In addition, we participagea supplier of nuclear valves to the expandiagtetal utility markets in South Korea and
Taiwan and are focusing now on gaining a footholdalect European markets and China for our valedytzts.

Outlook

We expect 1997 to be a year which will be filledhwdpportunities and challenges for our organirat@urtiss-Wright will be aggressively
looking for growth situations both internally arfddugh selective acquisition and teaming arrangésnémaddition, our operations will be
working to meet the increased delivery schedule8&®ing and Airbus, while improving productivitpé lowering costs. At the same time
we must complete the development and testing pnagralating to military actuation and control equgnt projects which have significantly
penalized our earnings over the past few yearssiliheessful accomplishment of these activities iedjuire the continued dedication of our
employees. For their efforts we are most appre@ati

/'s/ David Lasky
Davi d Lasky

Chai rman and Presi dent
January 30, 1997

[Photo of David Lasky]
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REVIEW OF OPERATIONS
Financial Performance Overview

The financial performance of the Corporation in @@@d not measure up to the levels which we haweecto expect, based on our results in
recent years. Net earnings in 1996 of $16.1 millmr$3.17 per share, were $2.1 million, or $.42gb&re less than earnings in 1995. This
shortfall is attributable to a number of unusueiris. Net earnings in 1996 were reduced by $2.5omjlor $.49 per share, due to additional
reserves for engineering cost overruns on militantpiation and control development contracts, awlitiadal environmental reserves and
related legal and administrative costs and othesual items.

Absent these unusual items, 1996 net earnings waaud been $18.6 million, or $3.66 per share, agpeved with 1995 earnings of $18.2
million, or $3.59 per share.

Sales in 1996 of $170.5 million increased 10.4% @ates in 1995. The improved earnings producetth®yncreased sales were offset by the
engineering cost overruns on the actuation and@oaguipment development programs (including geerves referred to above) and by
learning and other costs associated with the afadf production on new Boeing commercial aircpafigrams. In 1997, we plan to make
significant progress in reducing our manufactugogts on these programs. Also in 1997, we are sébedo have substantially completed
testing phase of the development programs.

Our financial position was strong enough to readbgorb over $30 million of expenditures for cdpguipment and the acquisition of the
repair and overhaul business in Miami. We are pediitioned to take advantage of internal and eategrowth opportunities as we move into
1997, with some $62 million in liquid resources aighificant unused borrowing capacity.

Aerospace Component and Overhaul

Our Shelby, North Carolina, operation has completédilding addition that has doubled the physsizd of that facility. The total investme
which will be made in that location when all of thkachinery and equipment has been put in placeewtiiéed $15,000,000. The need for this
expansion is due to several factors, the mostfagni of which are the production requirementshef plant's major customer, The Boeing
Airplane Company. Sales to Boeing are expectedaerthan double in the next few years as a re$iicoeases in Boeing's production ra
The products covered by new contracts with Boeneglze trailing edge flap transmissions for the @éihmercial transport, the trailing edge
flap rotary actuators for the 767 airliners anditrg edge flap transmissions for the new Boeing-780 aircraft. In addition to the increased
Boeing requirements the growth that has occurredaeroverhaul and repair business performed aidbation has created additional capacity
demands.

6 CURTISS-WRIGHT CORPORATION 1996 ANNUAL REPORT
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REVIEW OF OPERATIONS

The Company had identified the overhaul and repaginess as an area in which it wanted to exparidublvement. It did so in 1996 with
the acquisition from Aviall, Inc. of its componemterhaul facility located in Miami, Florida. Thisas an addition to the overhaul operations
Curtiss-Wright already had in place in Shelby and@%owned joint venture located in Karup, Denmark, vaepened in 1995. In 1997, \
plan to establish a location in the Pacific Rinbé&tter support the customer base located in tloatigg market. Our participation in the
overhaul and repair sector has grown from minorwanssix years ago to sales of approximately $27(0D in 1996. We now have the
capabilities to repair and overhaul more than 6f@s of hydraulic, pneumatic, electrical and &tatc aircraft accessories. Curtiss-Wright
has moved beyond merely servicing the componentsiitufactures as an OEM supplier. We can fulfél desire of an increasing number of
airlines to have suppliers provide a broad rangavefhaul and repair services, regardless of tlyggnait source of such accessories and
components.

Curtiss-Wright's involvement with military aerospggrograms is focused on the development and ¢egltiases of three projects. The
programs to which we will be supplying actuation @ontrol equipment are the F-22, V-22 and F/A-1B &rcraft. The V-22 program is to
enter low rate production levels in 1997 with thlees two projects scheduled for 1999. If these mot reach currently projected build rates,
sales in the military sector will exceed that vokumhich we have historically realized for our atimaand control equipment.

Metal Treatment Services

Curtiss-Wright's metal treatment services (shonpegand heat-treating) produced profitable grointh996. Its facilities operate in North
America and Western Europe. In addition to the sbat-peening facilities referred to in the LeteStockholders, the Company has
relocated our shot-peening operation in Charldttath Carolina to a larger facility to service #wganding market in the Carolinas.

We also plan to expand from our current base @ftlveat-treating operations by acquisition of odfstablished facilities. The heat-treating
industry is currently going through a consolidatyocess and we are actively seeking to expandmenations geographically to establish a
network which can effectively compete nationallydags our shot-peening business which has 21tfasiln North America. Through
operations in Columbus, Ohio, Wichita, Kansas aafayette, Louisiana, Curtiss-Wright's heat treatinginess addresses automobile,
agricultural, construction, oil and gas, aircraftiather industries. This business has grown byertttan a third in the last four years. Curtiss-
Wright's shot-peening business has also recordestamtial
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growth in sales over the period. It primarily sees aerospace, transportation, automobile and glandustrial markets. It is supplementec
an operation which is engaged in the businesseoptlcision stamping and finishing of high strerggtel reed valves used by manufacturers
of products such as refrigerators, air compressodssmall engines.

It should be noted that the significant growth tivathave achieved in our metal-treating businelsassnore than met our criteria for
profitability.

Curtiss-Wright continues to see global opportusifir expansion of its shot-peening and heat-mgatperations. The opportunities will be
realized from both the start-up of new facilitiegldhe acquisition of established operations. Bdtthese alternatives are currently being
actively pursued.

Valves

In our valve business the Company has been alsigpiolant both military and commercial competittm®tigh technological innovations,
accelerated deliveries and improved quality.

An objective of the Company has been to becomeahnginant valve supplier for the U.S. Naval NuclBasgram. This position was further
solidified in 1996 with the receipt of contractssiapply valves beyond those we have traditionalppéied to the Navy. It is anticipated that
30% of our sales to the Navy will be composed ofdpcts for applications that Curtiss-Wright has pratviously provided. The Company is
also working with the Navy in the redesign of naclealves and the utilization of new materials éttér deal with the hazardous environment
to which they are exposed. While the shipbuildiatgs for nuclear submarines and aircraft carrieregpected to continue at the current
reduced levels, it still will provide an adequateechbusiness base for us.

The second major market for our valves is the raraléility industry. Domestically, activity is lirtéd to replacement valves, components,
repair and service. There are, however, activetoart®on programs for new nuclear plants in Koreaiwan and China. Curtiss-Wright has
been building relationships in Korea and Taiwan ematinues to participate in projects underwayhimse countries. Activities are now being
conducted to establish a distribution system oemtbaming arrangements to address the aftermatieh exists in Europe.
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AT A GLANCE

Aerospace & Marine

Control and Actuation Components and Systems
Shot-peening and Peen-forming Services
Aerospace Overhaul Services

Military Nuclear / Non-nuclear Valves (globe, gatentrol, safety, solenoid and relief)
U.S. Government Agencies

Foreign Governments

Commercial Airlines / Military / General Aviation
Aerospace Manufacturers

Helicopter Manufacturers

Missile Manufacturers

U.S. Navy Propulsion Systems

U.S. Navy Shipbuilding

Industrial

Shot-peening and Heat-treating Services
Compressor Valve Reeds

Commercial Nuclear / Non-nuclear Valves (globeggabntrol, safety, solenoid and relief)
Rescue Tools

Metal Working Industries

Oil / Petrochemical / Chemical Construction
Oil and Gas Drilling / Exploration

Power Generation

Nuclear and Fossil Fuel Power Plants
Agricultural Equipment

Automotive and Truck Manufacturers

Rescue Tool Industry



[GRAPHIC OMITTED] Curtiss-Wright's Flight Systemsa® one of five suppliers to receive Boeing's 1988ident's Award for Excellence
as a result of their superior service, outstangimglucts and innovative ideas.
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EXPANDING OUR MARKETS

[GRAPH OMITTED]

The chart illustrates historical
shipments and the projected
increase in delivery of commercial
aircraft transports.

Source: Lehman Brothers

AEROSPACE
Commercial Aerospace

Curtiss-Wright provides products or services toiBgeMcDonnell Douglas andirbus, the three largest commercial airframe asdera. We
participate on every model they currently haveriodpiction. This industry sector will be experiergesignificantly higher aircraft build rates
in the coming years. Curtiss-Wright is looking fama to its involvement in this ramp-up. This in@ed activity for the industry, and
additional work on the Boeing 757, 767 and rede=igr37 models has led to the expansion of our $hilibrth Carolina, plant. Additions
there have doubled the capacity of that facility.

Military Aerospace

Curtiss-Wright's concentration is on the developnaenl testing of actuation and control equipmenttie F-22, V-22 and F/A18 E/F aircraft
programs. Our customers include Lockheed-MartirgiBg, Textron and McDonnell Douglas. By positionitsglf on these major projects,
the Company expects its long-term future performeandhe military sector to exceed that which i lemjoyed in its recent history.
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MARKETS
[GRAPH OMITTED]

AEROSPACE
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[GRAPHIC OMITTED] Pictured are actuation and cohtromponents similar to what will be used on th2Z; the next generation air
superiority fighter.

Overhaul & Repair

The acquisition of the Miami overhaul facility i996 expanded Curtiss-Wright's base in the overtiadIrepair market. The Company now
has the capabilities to overhaul Boeing, McDonBeluglas and Airbus aircraft components. The actjoisiin conjunction with the
establishment of a joint venture in Denmark in 199&ands Curtisg¥right's global capabilities. Airlines, freight cears and other custome
which are served by our overhaul operations nuntbapproximately 385 in 1996. They are worldwide praide opportunities on which t
Company has only started to capitalize.

[GRAPHIC OMITTED]
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MARKETS

[GRAPHIC OMITTED]
INDUSTRIAL

Our participation in the industrial market providbegersification beyond the aerospace/defense nmrikbe Company intends to increase
activity in this area through selective acquisii@nd applications of existing technology to prdsileat will provide competitive advantages.
An example of this is the aerospace gear technaltiiged in the development of the "Power HawkSaee tool. Other industrial sectors in
which Curtiss-Wright participates include:

agricultural equipment, electrical power plantdr@ehemical, and oil and gas exploration. The Camypaontinually identifies applications 1
shot peening in the non-aerospace metal workindetsaand expands its activities in those areas.

[GRAPHIC OMITTED] Curtiss-Wright's aerospace gear technology was applied to
the "Power Hawk" rescue tool us ed for extrication of auto
accident victims.
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EXPANDING OUR MARKETS

[GRAPHIC OMITTED]

Our shot-peening technology is applied to a widmament of component parts to increase fatiguength.

MARINE

Curtiss-Wright has been a supplier of valves toldnh#@ed States Navy nuclear submarine and airceafier fleets since their inception. In the
90's, submarine build rates have been reducedisimily as a result of budget considerations @utliced threats of large scale conflicts.
While procurement levels will not equal those & firior years, a slight increase is expected femw Centurion Class boat to maintain
requirements at a redefined lower level and retalmarine production capabilities. We have beea tabtapture additional valve
applications for both submarine and aircraft caméguirements and have established a sufficiess b&business to profitably participate in
the marine market.

AUTOMOTIVE

Curtiss-Wright has increased its participationhie automotive industry in recent years. In 1992ssaf services into this sector approximated
$4,000,000. In 1996 revenues exceeded $15,000,00®@wr customer base including (either directitloough intermediate suppliers) every
automotive manufacturing company operating in Néatierica and Western Europe. The Company has expbowr valve manufacturing
capabilities as a result of improving our positama supplier of flapper valves for compressors is@ir-conditioning systems.
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MARKETS
[GRAPHIC OMITTED]
INDUSTRIAL, MARINE AND AUTOMOTIVE
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

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

RESULTS OF OPERATIONS

Curtiss-Wright Corporation posted consolidatedashings for 1996 totaling $16.1 million or $3.18t ghare, a decline of 11% when
compared with consolidated net earnings of 1995¢chvtotaled $18.2 million or $3.59 per share. Cdidsded net earnings for 1995 were 6%
lower than consolidated net earnings for 1994 & 3$illion, or $3.81 per share.

The decline in net earnings for the Corporatiomprily reflects lower levels of non-operating reverand a high level of environmental
related expenditures in 1996. In the aggregatetgrearnings from the Corporation's business satgrdeclined 2% and 13%, respectively,
when comparing 1996 to 1995, and 1995 to 1994.d0es current development contracts, caused bgothignuation of significant
engineering cost overruns associated with militessospace development contracts, substantiallgtdffgorovements in sales and earnings of
metal treating operations in 1996. Sales and egsrfior the current year also benefitted from thguégition of the Miami overhaul facility in
May 1996, as well as the overall growth of our comgnt repair and overhaul business, as discussbefuinder the Segment Performance
section of this report.

Sales for the Corporation increased to $170.5onilin 1996, a 10% increase over sales totals f851%/hen comparing 1996 with the prior
year, Aerospace & Marine segment sales increas# [E®@gely due to the acquisition of the AccessBeyvices business in Miami, Flori

and improvements in metal treating operations, evkilles for the Industrial segment fell 2%, reftecthe divestiture of the Corporation's
Buffalo Extrusion Facility in June 1995. Sales @6%.4 million in 1995 were only slightly below salef $155.0 million for 1994, as an 8%
decline in sales for the Aerospace & Marine segmer# virtually offset by a 13% improvement in Inttied segment sales, comparing 1995
with the prior year.

New orders received in 1996 increased 14% to $1mill®n, from orders of $150.9 million received 1995. Increased orders generi
reflect improvements in the Corporation's compomserhaul and metal treating businesses. New ordeesved in 1995 were 23% above
1994 orders. Orders for 1995 reflected contraataétuation and control systems on three new Boedmgmercial aircraft, while 1994 orders
were hindered by a general decline in the avaitstwf new aerospace and military shipbuilding protion programs which largely accoun
for an 11% decline in the total backlog of unshigbpeders at December 31, 1995, as compared witkereer 31, 1994 of $116.6 million.
Backlog levels at December 31, 1996 have improwekll09.3 million. It should be noted that metahtieg and overhaul services, which
account for 62% and 53% of sales for 1996 and 183pectively, are sold with very modest lead tiesordingly, backlog for these
product lines is less of an indication of futuréesaactivity than the Corporation's backlog of léegn Aerospace & Marine contracts.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

Segment Performance
Aerospace & Marine

The Corporation's Aerospace & Marine segment pastiedtantially improved sales for 1996, totalin@%® million compared with $92.4
million for 1995. The improvements in 1996 largedfiect the growth of the Corporation's componamrbaul and repair business which was
augmented by the acquisition of Accessory Serviths.Corporation's overhaul operations accounte@486 of the Aerospace & Marine
segment sales in 1996, compared with 11% in 1983B&fhin 1994. Sales of metal treating services stieved large improvements over
prior year levels, particularly within foreign aspace markets. The Aerospace & Marine segmentitgésr 1996, as compared with 1995,
included higher military sales of actuation compuedor the Corporation's F-16 program in suppbforeign military sales and the initial
deliveries under a related Air Force retrofit caotr Sales levels for commercial actuation androbptograms also improved from 1995
under both production and development programs¥ery Boeing jetliner currently in production. TBerporation completed the design
phase of the Lockheed/Martin F-22 development @ogand began to deliver development and test haedwad to conduct tests of that
hardware, resulting in a shortfall in sales recdrithe1996 as compared with 1995.

Operating income for the Aerospace & Marine segnraptoved 7% in 1996, totaling $12.5 million, comgé with $11.7 million in 1995.
Improvements in operating income were generatetthéyccessory Services acquisition and by highlesssaf metal treating and component
overhaul services, when comparing 1996 with therprear. Operating income for 1996 was partialfgeff by cost overruns associated with
its military actuation and control developmentahiracts relating to the F-22, the V-22 Osprey dedR/A-18 E/F aircraft. Product and
engineering costs in excess of contract price utidee firm fixed price contracts totaled $3.6 imillin 1996, compared with $3.3 million in
1995 and $.2 million in 1994. In addition, the Gangtion is experiencing higher than anticipatedresy and other costs during the start-up
phase of its new commercial actuation and contradlpction programs.

The Corporation's Aerospace & Marine segment hategosales of $92.4 million in 1995, compared wites of $100.3 million for 1994.
Sales reductions reflect the absence in 1995 affgignt actuation production programs primarily foilitary customers that characterized
earlier years, specifically sales of actuation emwltrol systems for the F-16 program, a retrofitipo of which was completed late in 1994.
Sales of metal treating services to aerospace mgstoalso declined, as did the volume of shipmientsnilitary valve products, when
comparing 1995 with the prior year. The Aerospadd&ine segment showed substantial improvemenisgltine second half of 1995,
primarily from the growth of our commercial domestomponent overhaul services. Overhaul serviessaére also strengthened by the
addition of Curtiss-Wright Flight Systems/Europdiigh began its operations during the second quaft&®95. A decline in volume for
military valve products, when comparing 1995 wif#i94, was partially offset by revenue from the setiéént of a termination claim in 1995,
relating to part of a military valve actuation c@ut.

Operating income for the Aerospace & Marine segntated $11.7 million in 1995, 38% below operatingome of $18.7 million for 1994.
In addition to the impact of lower sales levelsgigiing income for 1995 was further impaired byngigant engineering cost overruns on the
aforementioned military actuation and control depetental contracts and start-up costs at the Catipots European overhaul facility.

New orders received by the Aerospace & Marine segitataled $112.4 million for 1996, 30% above osdexceived in 1995. During 19¢

the Corporation received $9.2 million in follow-orders from Boeing for actuation components oiitg-standing 737-400 program. These
orders are scheduled to ship throughout 1997 andtfie first quarter of 1998. In addition, the e&se in new orders received in 1996 reflects
higher levels of overhaul services, particularlyaagsult of the Accessory Services acquisitiorwabas an increase in F-16 foreign military
orders, increased sales of metal treating sereindsan increase in orders for military valve praddor use by the U.S. Nuclear Navy. In
1995, the Corporation had received significant wdieem The Boeing Commercial Airplane Group fotuation equipment for the new 737-
700 and the 757 and 767 airliners.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

Industrial

The Corporation's Industrial segment posted sdl88@.6 million for 1996, slightly below sales &20 million posted in 1995. The decline
in sales reflects the absence of the CorporatBuffalo Extrusion Facility which was sold in Jun@9b. After excluding those 1995 sales
related to the Buffalo facility from the segmentadpsales for 1996 were 7% above the adjusted i®8b Improvements in sales of the
continuing operations of the Industrial segmentgrily reflect a higher volume of metal treatingvéees for its oil tool, agriculture,
petrochemical and other customers in 1996. The @atjpn also began to receive sales in 1996 faniesnally developed rescue tool, the
"Power Hawk." Sales of commercial valve productsif®96 were slightly below 1995 totals due to dexdiin original equipment and spare
parts sales more than offsetting increased salpaa¢ar valve product remakes and upgrades foepowlustry customers.

Operating income for 1996 declined 10% from 199&le largely due to development costs associattidtiae Corporation's new rescue tool
product line. Operating income from metal treatsegvices also declined in 1996 as a result of Idveat-treating sales and major
expenditures needed to meet automotive customdityqrequirements. The Buffalo facility did not heaa material impact on operating
income for 1995.

The Corporation's Industrial segment had showntanbal improvements in both sales and operatiegrime when comparing 1995 with
1994. Sales for the Industrial segment totaleddllion for 1995, compared with sales of $54.7liom for 1994. The segment benefited
from substantial increases in sales of shot-peesgmngices throughout North America and Europe arallisectors of its industrial markets
during 1995. Sales of the segment increased 13%tddbe absence of sales in the second half of¢he from the Buffalo Extrusion Facilil
Excluding results generated by the Buffalo facifitym both years, sales of this segment for 199%24% higher than those of 1994. Sales
of commercial valve products also improved for 1986 compared with 1994 sales, primarily due tmarease in shipments for foreign
nuclear construction.

Operating income for the Industrial segment tot&lgd.5 million for 1995, an improvement of 47% froperating income of $7.8 million for
1994. Improvements in the Industrial segment's atpey income are largely reflective of higher saléshot-peening and heat-treating
services to automotive and other customers. Debujteer sales, operating income from commercialergroducts for 1995 was lower than
that of the prior year, due to cost overruns orifpr nuclear contracts and lower sales of commieralae spare parts.

Corporate and Other Expenses

The Corporation recorded a significantly highereleaf costs associated with its environmental al@ns in 1996. Environmental
expenditures in excess of amounts previously reskinclusive of remediation efforts and adminisiacosts, totaled $2.4 million in 1996,
compared with $.8 million in both 1995 and 1994eTihcrease in expenditures relates primarily tallsgrvices provided for the defense or
pursuit of environmental and related claims. ThepGmation also incurred higher expenses relatéts tstrategic endeavors when comparing
1996 with the prior year.

Offsetting general and administrative expenseghieiCorporation is non-cash pension income whishlte from the amortization into
income of the excess of the retirement plan's sgsadr the estimated obligations under the plansi®a income amounted to $3.9 million in
1996, as compared with $3.0 million in 1995 and$Hillion recognized in 1994. The amount recordeftects the extent to which this
income exceeds the net cost of providing bengfithé same year, as detailed in Note 13 to coraelitifinancial statements.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

Other Revenue and Costs

The Corporation recorded other non-operating netree for 1996 aggregating $5.3 million, comparét %7.4 million for 1995. The

decline in other revenue largely reflects reducestall investment income as a result of lower Is\aflavailable cash and short-term
investments due to the Accessory Services acaunsitnvestment income totaled $3.0 million for 198®8% decline from investment
income of $4.1 million recorded in 1995. The Cogimm also recorded losses on write-offs of fixededs in 1996, compared with non-
recurring gains from sales of machinery and equigmecorded in the prior year, adding to the decimother revenue when comparing 1996
with 1995. Non-operating net revenue for 1995 matdased 41% over the $5.3 million recorded in 1&®4butable, in part, to the
aforementioned net gains on sales of real estateqnipment, as compared with net losses of $.@omilecorded in 1994. Revenue
generated by the Corporation's short-term investsniagreased by $1.1 million, or 36% for 1995, wikempared to 1994.

CHANGES IN FINANCIAL CONDITION
Liquidity and Capital Resources

The Corporation's working capital was $115.4 millat December 31, 1996, a 4% decrease from woddpgal at December 31, 1995 of
$120.6 million. The ratio of current assets to entdiabilities was 3.7 to 1 at December 31, 19@8npared with a current ratio of 4.6 to 1 at
December 31, 1995. The decline in working capital &s associated ratio primarily reflect the fixagbets purchased and goodwill recorded
as a result of the Accessory Services acquisifieriscussed in Note 2 to consolidated financ@éstients. The Corporation's balance of cash
and short-term investments totaled $62.0 millioDatember 31, a decline of $16.8 million from baksat the prior year-end, again,
primarily reflecting the acquisition cost of the dassory Services business.

Inventories and net billed receivables at Decer3fied 996 have increased substantially comparedthatin levels at December 31, 1995,
primarily reflecting an $8.3 million increase irnvamtory due to the acquisition of Accessory Sewi€urrent inventory levels also reflect an
increase associated with aerospace developmemactsjtinventory needed to support the ramp-upa@dyrction on the new actuation
production programs for Boeing, as well as inventorsupport the growth in overhaul services.

The Corporation continues to maintain its $22.Hiamilrevolving 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, encompasses various letters of éssdied primarily in connection with outstandingusttial revenue bonds. The maximum
available credit unused at December 31, 1996, B8s3%million. There were no cash borrowings madéhercredit agreements during 1996
or 1995.

Capital expenditures were $14.2 million in 1996 renthan double those of 1995 and $9.5 million ntbea capital expenditures in 1994.
Actual expenditures related primarily to the builgliexpansion of our Shelby, North Carolina facjlishich was necessary to meet the
demands of the new Boeing contracts and the grewglerienced in overhaul services. Aerospace-rektpdnditures accounted for $9.8
million, or approximately 69%, of the total spentli996. The Corporation also increased its fixestBlsase through the acquisition of
Accessory Services in 1996. A projected increasxpenditures for 1997 primarily represents expgkntachinery and equipment purchases
within the Aerospace & Marine segment, including &xpansion of metal treating operations in Eurép@®ecember 31, 1996, the
Corporation had committed approximately $3.9 millfor future expenditures, primarily for machinenyd 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 expenditureseadfures for environmental programs and other imgrkapital requirements.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
REPORT OF THE CORPORATION

The consolidated financial statements appearingages 21 through 34 of this Annual Report have Ipeepared by the Corporation in
conformity with generally accepted accounting pipless. The financial statements necessarily inckmt@e amounts that are based on the
estimates and judgments of the Corporation. Otihantial information in the Annual Report is comsig with that in the financial stateme:

The Corporation maintains accounting systems, gha@ss and internal accounting controls designgaduide reasonable assurance that
assets are safeguarded and that transactionsexeted in accordance with the appropriate corperatieorization and are properly recorded.
The accounting systems and internal accountingalsnare augmented by written policies and procesturrganizational structure providing
for a division of responsibilities; selection amdining of qualified personnel and an internal apdbgram. The design, monitoring, and
revision of internal accounting control systemsoire, among other things, management's judgmetit negpect to the relative cost and
expected benefits of specific control measures.

Price Waterhouse LLP, independent certified puddicountants, have examined the Corporation's ddased financial statements as stated
in their report. Their examination included a staahyl evaluation of the Corporation's accountingesys, procedures and internal controls,
and tests and other auditing procedures, all cbpesdeemed necessary by them to support theiloopés to the fairness of the financial
statements.

The Audit Committee of the Board of Directors, carspd entirely of Directors from outside the Corpiora among other things, makes
recommendations to the Board as to the nominati@amdependent auditors for appointment by stockbddaind considers the scope of the
independent auditors' examination, the audit resanid the adequacy of internal accounting contifollse Corporation. The independent
auditors have direct access to the Audit Commitied,they meet with the Committee from time to tiwith and without management
present, to discuss accounting, auditing, intecnatrol and financial reporting matters.

REPORT OF INDEPENDENT ACCOUNTANTS
To the Board of Directors and Shareholders of Curs-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 Curtisg¥right Corporation and its subsidiaries at Decen8igr1996 an
1995, and the results of their operations and tteesh flows for each of the three years in theggeended December 31, 1996, in conformity
with generally accepted accounting principles. Bhf@sancial statements are the responsibility ef@ompany’'s management; our
responsibility is to express an opinion on thesarftial statements based on our audits. We cordiocteaudits of these statements in
accordance with generally accepted auditing staisdahich require that we plan and perform the atoditbtain reasonable assurance about
whether the financial statements are free of 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.

/sl Price Waterhouse LLP

Morri stown, New Jersey
January 30, 1997
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF EARNINGS

(In thousands except per share data) F or the years ended December 31, 1996 1995(1) 1994(1)
Net sales $ 170,536 $154 ,446 $ 155,001
Cost of sales 117,067 104 ,178 105,128
Gross margin 53,469 50 ,268 49,873
Research and development costs 997 1 ,180 1,196
Selling expenses 6,337 6 ,092 5,368
General and administrative expenses 24,556 21 548 18,666
Environmental remediation and administrative expens es 2,397 835 753
Operating income 19,182 20 ,613 23,890
Investment income, net 2,968 4 ,147 3,040
Rental income, net 2,816 2 ,862 2,811
Other income (expense), net (450) 419 (583)
Interest expense 387 549 401
Earnings before income taxes and cumulative effect of change in accounting principle 24,129 27 492 28,757
Provision for income taxes 8,020 9 323 9,210
Earnings before cumulative effect of change in acco unting principle 16,109 18 , 169 19,547
Cumulative effect of change in accounting principle (net of applicable taxes) (244)
Net earnings $ 16,109 $18 , 169 $ 19,303
Net Earnings per Common Share:

Earnings before cumulative effect of change in acco unting principle $ 317 $ 359 $ 3.86
Cumulative effect of change in accounting principle (net of applicable taxes) (.05)
Net earnings $ 317 $ 359 $ 381

See notes to consolidated financial statements
(1) Prior year information has been restated tdaromto current presentation.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

(In thousands) December 31, 1996 1995
Assets:
Current assets:
Cash and cash equivalents $ 6,317 $ 8,865
Short-term investments 55,674 69,898
Receivables, net 37,708 36,277
Deferred tax assets 8,769 7,149
Inventories 46,987 29,111
Other current assets 2,378 2,325
Total current assets 157,833 153,625
Property, plant and equipment, at cost:
Land 4,613 4,504
Buildings and improvements 84,762 79,352
Machinery, equipment and other 120,855 114,195
210,230 198,051
Less, accumulated depreciation 146,268 141,782
Property, plant and equipment, net 63,962 56,269
Prepaid pension costs 35,016 31,128
Other assets 10,353 5,179
Total assets $267,164 $ 246,201
Liabilities:
Current liabilities:
Accounts payable $ 13,144 $ 6,286
Accrued expenses 12,062 10,958
Income taxes payable 3,189 2,000
Other current liabilities 14,021 13,810
Total current liabilities 42,416 33,054
Long-term debt 10,347 10,347
Deferred income taxes 8,686 7,447
Accrued postretirement benefit costs 10,302 10,488
Other liabilities 12,050 12,686
Total liabilities 83,801 74,022

Contingencies and Commitments (Notes 9 and 14)
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 5,081,103 for 1996 and 5,077, 823 for 1995) 10,000 10,000
Capital surplus 57,127 57,141
Retained earnings 299,740 288,710
Unearned portion of restricted stock (608) (780)
Equity adjustments from foreign currency translatio n (1,506) (1,330)

364,753 353,741

Less, treasury stock at cost (4,918,897 shares for 1996 and 4,922,177 shares for 1995) 181,390 181,562
Total stockholders' equity 183,363 172,179
Total liabilities and stockholders' equity $267,164 $ 246,201

See notes to consolidated financial statements.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands) For the years ended December 31, 1996 1995 1994
Cash flows from operating activities:

Net earnings $ 16,109 $ 18 , 169 $ 19,303
Adjustments to reconcile net earnings to net cash p rovided by operating activities:

Cumulative effect of change in accounting principle 244
Depreciation and amortization 8,946 9 512 10,883
Net (gains) losses on sales and disposals of real e state and equipment 473 (219) 855
Net gains on short-term investments (1,014) (1 ,134)  (1,013)
Deferred taxes (168) 2 ,056 901
Changes in operating assets and liabilities, net of business acquired:

Proceeds from sales of trading securities 333,577 270 923 216,992
Purchases of trading securities (323,172) (271 ,833) (231,145)
(Increase) decrease in receivables 5500 (2 ,093) (10,135)
Increase in inventories (12,057) (6 ,533)  (2,400)
Increase (decrease) in progress payments (2,622) 594 4,967
Increase in accounts payable and accrued expenses 6,810 1 ,994 260
Increase (decrease) in income taxes payable 1,189 (105) 2,360
Increase in other assets (4,705) (2 ,380) (2,922)
Increase (decrease) in other liabilities 4,222 (393) (5,562)
Litigation settlement (8,880)
Other, net 143 (1 ,130)  (2,321)
Total adjustments 17,122 (741) (26,916)
Net cash provided by (used for) operating activitie S 33,231 17 428  (7,613)
Cash flows from investing activities:

Proceeds from sales and disposals of real estate an d equipment 96 3 ,290 1,326
Additions to property, plant and equipment (14,156) (6 ,985)  (4,609)
Acquisition of Accessory Services business (16,640)

Net cash used for investing activities (30,700) (3 ,695)  (3,283)
Cash flows from financing activities:

Principal payments on long-term debt 4 ,054) (149)
Dividends paid (5,079) (5 ,059)  (5,059)
Net cash used for financing activities (5,079) (9 ,113)  (5,208)
Net increase (decrease) in cash and cash equivalent s (2,548) 4 ,620 (16,104)
Cash and cash equivalents at beginning of year 8,865 4 ,245 20,349
Cash and cash equivalents at end of year $ 6317 $ 8 ,865 $ 4,245

See notes to consolidated financial statements.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

(In thousands)

December 31, 1993
Net earnings

Common dividends

Amortization of earned portion of restricted stock
Translation adjustments, net

December 31, 1994
Net earnings

Common dividends

Exchange of common shares for the exercise of stock
Stock options exercised

Stock awards issued

Translation adjustments, net

December 31, 1995
Net earnings

Common dividends

Stock awards issued

Stock options exercised

Amortization of earned portion of restricted stock
Translation adjustments, net

December 31, 1996

Unearned

Portion o

Restricte
Common  Capital Retained Stock
Stock  Surplus Earnings Awards

$10,000 $57,172 $261,356 $ (87)

19,303
(5,059)
(33) 87

10,000 57,139 275,600 -

18,169
(5,059)
options
(31)
33 (780)

10,000 57,141 288,710 (780)

16,109
(5,079)
10 (93)
(24)
awards 265

$10,000 $57,127 $299,740 $(608)

Equity
Adjustments

f from

d Foreign

Currency Treasury
Translation Stock

71
(110)
(747)

(1,330) 181,562

$(1,506) $ 181,390

See notes to consolidated financial statements.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
1. Summary of Significant Accounting Policies

Curtiss-Wright Corporation is a diversified mul&tional manufacturing and service concern whichgiss manufactures and overhauls
precision components and systems and providesyhégigineered services to aerospace, automotivehsitding, oil, petrochemical,
agricultural equipment, power generation, metalkivay and fire and rescue industries.

A. Principles of Consolidation

The financial statements of the Corporation havanh@epared in conformity with generally acceptecbanting principles and such
preparation has required the use of managemetitisa¢ss in presenting the consolidated accoun@uofiss-Wright Corporation and all
majority owned subsidiaries (the Corporation), adtémination of all significant inter-company tisactions and accounts.

B. Cash Equivalents

Cash equivalents consist of money market fundscantmercial paper that are readily convertible tash, all with original maturity dates of
three months or less.

C. Progress Payments

Progress payments received under U.S. Governmign¢ gontracts and subcontracts have been deduciadréceivables and inventories as
disclosed in the appropriate following notes.

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

The Corporation records sales and related prafitshie majority of its operations as units are phih services are rendered, or as engineering
milestones are achieved. Sales and estimatedgufiter long-term military valve contracts are ggiped under the percentage-of-
completion method of accounting. Profits are reedrdro rata, based upon current estimates of diretindirect manufacturing and
engineering costs to complete such contracts.

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

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

E. Property, Plant and Equipment

Property, plant and equipment are carried at ddafor renewals and betterments are capitalizedlewhaintenance and repairs that do not
improve or extend the life of the assets are exgeisthe period they occur.

Depreciation is computed using the straight-lineéhrod based upon the estimated useful lives ofébpactive assets.
F. Intangible Assets

Intangible assets consist primarily of the excasgsipase price of the acquisition over the fair gadfi net tangible assets acquired. The
Corporation amortizes such costs on a straightdamsis over the estimated period benefited bueroteding 30 years.

G. Financial Instruments

The financial instruments with which the Corporatis involved are primarily of a traditional natufidhe Corporation's short-term
investments are comprised of equity and debt siesirall classified as trading securities, whioh @arried at their fair value based upon the
guoted market prices of those investments at Deeeih, 1996 and 1995. Accordingly, net realized amealized gains and losses on
trading securities are included in net earningg Thrporation also, where circumstances warramnticpgates in derivative financii



instruments, as defined under Statement of FinbAcieounting Standards No. 119, "Disclosures alierivative Financial Instruments and
Fair Value of Financial Instruments," consistingafwvard currency exchange contracts and commitsienpurchase stock. Derivative
financial instruments are included as short-termedtments in the Corporation's balance sheetsrancharied at their fair market value,
information on which appears in Note 3.

H. Environmental Costs

The Corporation establishes a reserve for a patestivironmental responsibility when it concludestta determination of legal liability is
probable, based upon the advice of counsel. Sucuats, if quantified, reflect the Corporation'sirestte
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of the amount of that liability. If only a range of
estimated, a reserve will be established at the low
reserves represent today's values of anticipated re
recovery from insurance carriers, or third-party le
discounted.

I. Earnings per Share

Earnings per share are computed by dividing the app
the weighted average number of common shares outsta
(5,079,000 shares for 1996, 5,062,000 shares for 19
1994). The Corporation has outstanding stock option
presented, as reported in Note 10. The assumed exer
had an immaterial dilutive effect on earnings per s

J. Accounting for Stock-Based Compensation

The Corporation has elected to continue following A
Opinion No. 25, "Accounting for Stock Issued to Emp
accounting for its employee stock options, rather t
method of accounting provided under Statement of Fi
No. 123, "Accounting for Stock-Based Compensation”
the Corporation does not recognize compensation exp
to employees because the exercise price of the opti
price of the underlying stock on the date of the gr
concerning options granted under the Corporation's

a prior Stock Option Plan is provided in Note 10.

2. Acquisition

On May 20, 1996, the Corporation completed the purc
based Accessory Services unit of Aviall, Inc. ("Acc

The Corporation acquired the net assets of Accessor
in cash and has accounted for the acquisition as a
purchase price over the estimated fair value of the
to approximately $4.0 million and is being amortize
over 30 years. The results of operations of Accesso
included in the consolidated financial statements o
date of acquisition.

The unaudited pro forma consolidated results of ope
prepared as if the acquisition had occurred at the

potential liability can be
end of that range. Such
mediation not recognizing any
gal actions, and are not

licable amount of earnings by
nding during each year

95 and 5,061,000 shares for
s for each of the three years
cise of these stock options
hare for each year presented.

ccounting Principles Board
loyees" (APB 25), in

han adopt the alternative
nancial Accounting Standards
(SFAS No. 123). Under APB 25,
ense on stock options granted
ons is equal to the market

ant. Further information
Long-Term Incentive Plan and

hase of the Miami, Florida
essory Services").

y Services for $16.6 million
purchase. The excess of

net assets acquired amounted
d on a straight-line basis

ry Services have been

f the Corporation from the

rations shown below have been
beginning of 1996:

(In thousands, except per share data) 1996

Net sales $178,816

Net earnings 16,437

Net earnings per common share 3.24

3. Short-Term Investments

The composition of short-term investments at Decami is as follows:
(In thousands) 19 96 1995
Cost Fair Value Cost Fair Value

Money market preferred stock $ 19,000 $19,000 $41,999 $ 41,999
Tax-exempt money market preferred stock 25,322 25,322 12,874 12,874
Common and preferred stocks 1,135 1,167 1,135 1,064
Utility common stocks purchased 22,678 22,539 22,694 22,452
Utility common stocks sold short (12,250) (12,354) (11,599) (11,985)
Treasury bills 3,494 3,494
Total short-term investments $ 55,885 $ 55,674 $70,597 $ 69,898

Investment income for the years ended Decembeofgists of:

(In thousands) 1996 1995 1994

Net realized gains on the sale of trading securitie
Interest and dividend income, net

s $ 527 $1,282 $1,563
1,954 3,014 2,027



Net unrealized holding gains (losses) 487 (149) (550)

Investment income, net $2,968 $4,147 $ 3,040

The Corporation had no forward currency exchangeraots outstanding at December 31, 1996 and omteawd outstanding at December 31,
1995 which expired in August 1996. The forward enay exchange contract was used to hedge the Gaigros exposure to foreign curret

fluctuations on short-term Canadian securities. ddreying values of the asset and related forwardract were $3,377,000 and $3,613,000,
respectively, at December 31, 1995.

4. Receivables

Receivables include amounts billed to customersuatilled charges on long-term contracts consisbingmounts recognized as sales but not
billed. Substantially all amounts of unbilled raadles are expected to be billed and collectederstibsequent year.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Credit risk is generally diversified due to theg@mumber of entities comprising the Corporaticostomer base and their geographic
dispersion. The largest single customer represéftedf the total outstanding billed receivable®atember 31, 1996 and 4% of the total
outstanding billed receivables at December 31, 19886 Corporation performs ongoing credit evaluaiof its customers and establishes
appropriate allowances for doubtful accounts bagh factors surrounding the credit risk of spedaifistomers, historical trends and other

information.

The composition of receivables at December 31 felamwvs:

5. Inventories

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

(In thousands) 1996 1995
Billed Receivables:

Trade and other receivables $37,253 $32,236
Less: progress payments applied 5,701 4,339
Allowance for doubtful accounts 1,557 760
Net billed receivables 29,995 27,137
Unbilled Receivables:

Recoverable costs and estimated earnings not billed 19,761 25,128
Less: progress payments applied 12,048 15,988
Net unbilled receivables 7,713 9,140
Total receivables, net $37,708 $36,277

(In thousands) 1996 1995
Raw material $4,653 $3,757
Work-in-process 25,128 14,489
Finished goods/component parts 15,817 4,353
Inventoried costs related to U.S. Government and

other long-term contracts 6,307 11,474
Gross inventories 51,905 34,073
Less: progress payments applied, principally relate d

to long-term contracts 4,918 4,962
Net inventories $46,987 $29,111
6. Accrued Expenses and Other Current Liabilities
Accrued expenses at December 31 consist of the foll owing:
(In thousands) 1996 1995
Accrued compensation $4,866 $3,832
Accrued taxes other than income taxes 1,478 1,355
Accrued insurance 1,462 2,177
All other 4,256 3,594
Total accrued expenses $12,062 $10,958

Other current liabilities at December 31 consisthef following:

(In thousands) 1996 1995
Current portion of environmental reserves $5,553 $6,236
Anticipated losses on long-term contracts 3,078 905
Litigation reserves 3,101 3,101
All other 2,289 3,568
Total other current liabilities $14,021 $13,810



7. Income Taxes

The Corporation had available at December 31, 18%@pital loss carryforward of $3,252,000 that wijpire on December 31, 1997. A
valuation allowance was established to offsetdii®rred tax asset, based on management's asseséiienlikely realization of future
capital gain income.

The net change in the valuation allowance for detetax assets was an increase of $118,000 in d986&esult of an increase in the capital
loss carryforward of $289,000 offset by unrealigaihs on securities of $171,000. During 1995, thleation allowance decreased by
$4,366,000 due to the expiration of a capital kessyforward of $3,058,000, realized net capitahgaf $1,360,000 offset by $52,000 of net
unrealized losses on securities.

Earnings before income taxes and the cumulativereif a change in accounting principle for thergemded December 31 are:

(In thousands) 1996 1995 1994
Domestic $15,195 $21,861 $24,009
Foreign 8,934 5,631 4,748
Total $24,129 $27,492 $28,757

The provisions for taxes on earnings before theutative effect of a change in accounting princifgiethe years ended December 31 consist
of:

(In thousands) 1 996 1995 1994
Federal income taxes currently payable $4, 041 $3,715 $4,755
Foreign income taxes currently payable 3, 388 1,963 1,991
State and local income taxes currently payable 995 1,311 668
Deferred income taxes ( 233) 2,282 1,603
Federal income tax on net capital gains 184 698 594
Utilization of capital loss carryforwards ( 184) (698) (594)
Valuation allowance ( 171) 52 193
Provision for income tax $8, 020 $9,323 $9,210
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The effective tax rate varies from the U.S. Fedstatutory tax rate for the years ended Decembg@riBtipally due to the following:

U.S. Federal statutory tax rate

Add (deduct):

Utilization of capital loss carryforward

Dividends received deduction and tax exempt
dividends

State and local taxes

Valuation allowance

All other

Effective tax rate

1996 1995

1994

35.0% 35.0% 35.0%

(8) (25
(23) (25
1.7 47

7 2
3 (1.0

(2.1)
(1.9)
2.3
7

(2.0)

33.2% 33.9% 32.0%

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

(In thousands)
Deferred tax assets:
Environmental clean-up
Postretirement/employment benefits
Inventories
Legal matters
Net capital loss carryforwards
Other

Total deferred tax assets
Deferred tax liabilities:
Pension
Depreciation
Other

Total deferred tax liabilities

Deferred tax asset valuation allowance

Net deferred tax liabilities/(assets)

1996 1995
$6,142 $6,453
3,737 3,801
2,661 2,195
1,181 1,162
1,212 1,094
3,941 3,370
18,874 18,075
12,247 10,888
4,425 5,041
907 1,350
17,579 17,279
(1,212) (1,094)
$ (83) $ 298

Deferred tax assets and liabilities are reflectedhe@ Corporation's consolidated balance she@gsember 31 as follows:

(In thousands)

Current deferred tax assets
Non-current deferred tax liabilities

Net deferred tax liabilities/(assets)

1996 1995
$(8,769) $(7,149)
8,686 7,447
$ (83) $ 298

Income tax payments of $8,553,000 were made in,1$®814,000 in 1995, and $7,586,000 in 1994.

8. Long-Term Debt

Long-term debt at December 31 consists of the fioiig:

(In thousands)

Industrial Revenue Bonds due from 2001 to 2007
Weighted average interest rate is 3.70% and 3.94% p
annum for 1996 and 1995, respectively

Total long-term debt

1996

1995

er

$10,347 $10,347

$10,347 $10,347

Aggregate maturities of long-term debt are as follo

(In thousands)

2001

WS!:

$ 1,300



2002 4,047
2007 5,000

Interest payments of approximately $383,000, $682%dhd $294,000 were made in 1996, 1995 and 1689gectively.
9. Credit Agreements

The Corporation has two credit agreements in eHggregating $45,000,000 with a group of three baike 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, 1996 was $7,753,000. The commismeatle under the Revolving Credit Agreement expober 29, 1999, 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®B6. The Short-Term Credit
Agreement expires October 25, 1997. 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®d6 br December 31, 1995. 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 earnings3df@2,000 were available for cash
dividends and stock repurchases at December 386, 199

At December 31, 1996, substantially all of the istrial revenue bond issues are collateralized bByeastate, machinery and equipment.
Certain of these issues are supported by lettersedlit which total approximately $9,300,000. Thergdration has various other letters of
credit outside the Revolving Credit Agreement iotalpproximately $608,000.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
10. Stock Compensation Plans
Stock-Based Compensation:

Pro Forma information regarding net earnings amdiegs per share is required by SFAS No. 123 asdkean determined as if the
Corporation had accounted for its 1996 and 1995 @ep stock option grants under the fair value metbf that Statement. Information with
regards to the number of options granted, marke¢ f the grants, vesting requirements and theimmam term of the options granted
appears by plan type in the sections below. Thevédue for these options was estimated at the afageant using a Black-Scholes option
pricing model with the following weighted averagsamptions for 1995 and 1996, respectively: afrisk-interest rate of 5.8% and 6.6%; an
expected volatility of 33.21% and 24.38%; an expeédividend yield of 2.1% and 2.0%; and a weiglateerage expected life of the option of
10 years for both periods.

For purposes of pro forma disclosures, no experaseracognized on the 1996 options due to the timirige grant. The estimated fair value
of the 1995 option grant is presented as amortia@Xpense over the options' vesting period begmdanuary 1, 1996. No compensation
expense is recognized for 1995 due to the timindp@igrant. The Corporation's pro forma informafionthe year ended December 31, 1996
is as follows:

(In thousands, except per share data) 1996

Net earnings:

As reported $ 16,109

Pro forma $ 15,870
Net earnings per common share:

As reported $ 3.17

Pro forma $ 3.12

Long-Term Incentive Plan:

Under a Long-Term Incentive Plan approved by stotddrs in 1995, 500,000 shares of common stock veserved in the aggregate for the
grant of stock options, stock appreciation righisited stock appreciation rights, restricted stagkards, performance shares and/or
performance units until May 5, 2005. The total nembf shares available for a grant to key employeesich year will be one percent of the
shares outstanding at the beginning of that ydéi@ugugh that number may be increased by the numibgnares available but unused in prior
years and by the number of shares covered by prelyicerminated or forfeited awards. No more th&/0@0 shares of common stock sub
to the plan may be awarded in any year to any amgcpant in the plan.

In December 1996, the Corporation awarded 734,@&s#pnance units under this plan to certain keylegges. The performance units are
denominated in dollars and payable early in the 2880, contingent upon continued employment aedsttisfaction of company
performance objectives keyed to profitable growtbraa period of three years ending on Decembet 399. The anticipated cost of such
awards will be expensed over the three year pdxégghning January 1, 1997. However, the actual @oste performance units may vary
from total value of the awards depending upon tgreke to which the key performance objectives at m addition, the Corporation
granted non-qualified stock options to certain keyployees to purchase 34,649 shares of common atacgrice of $50.38 per share, the
market price on the date of the grant. In Deceni®85b, the Corporation granted non-qualified stogkoms under this plan to certain key
employees to purchase 32,365 shares of common at@ckrice of $48.00 per share, the market pnicthe date of the grant. Stock options
granted under this plan expire ten years aftedttie of the grant and are exercisable as follow$owne-third of the grant after one full year,
up to two-thirds of the grant after two full yeansd in full after three years from the date of gratso in 1995, the Corporation awarded
16,180 shares of restricted common stock undepthisto certain key employees at no cost to theleyees. The shares have been valued at
a price of $48.00 per share, the market price erddte of the award, and the cost of the issueirgglamortized over their three-year
restriction period.

Stock Option Plan:

The Corporation's 1985 Stock Option Plan, as amstndeNovember 16, 1993, expired on February 135189@der this plan, 175,000 shares
of common stock had been reserved in treasurysfuraince to key employees. With the expiration @fllan, the remaining 79,975 shares of
common stock are no longer reserved for issuance.

During 1994, the Corporation granted nonqualifigxtk options under this plan to certain key empésy® purchase 51,625 shares of
common stock at a price of $36.00 per share, thieharice on the date of the grant. The optiorErexten years after the date of the grant
and are exercisable as follows: up to one-thirthefgrant after one full year, up to two-thirdstod grant after two full years and in full three
years from the date of the grant. No options weaatgd in 1995 under this plan prior to its expinat
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The Corporation issued 2,027 and 2,346 shares of co
of stock options during 1996 and 1995, respectively
options to purchase 153,914 shares of common stock
options to purchase 3,885 shares having been forfei

Stock Plan for Non-Employee Directors: Under a Stoc
Directors, approved by stockholders in 1996, 8,000
reserved until April 12, 2006, for the grant of res

the option of the Directors, for payment of regular
meeting fees in equivalent shares. In June 1996, pu
shares of restricted stock were issued to non-emplo
the directors. The shares have been valued at a pri
fair market price on the date of the award. The cos
awards is being amortized over their five year rest
31, 1996, the Corporation had deferred an additiona
market value of $46.40, for its non-employee direct
directors to receive such shares in lieu of payment
under the plan.

11. Environmental Costs

The Corporation has other non-current liabilities ¢
environmental obligations which totaled $9,798,000
$10,806,000 at December 31, 1995.

In 1996, remediation costs paid for the Corporation
property totaled $2,453,000. This expense had previ
as part of the $21,000,000 reserve established to r
Corporation has received approval by the State of N
Environmental Protection to begin actual remediatio
soil. The approved clean-up methods selected are in
installation.

During 1996, the Corporation incurred expenses of $
remediation, engineering and professional services
obligations and related litigation matters. In 1995
recognized costs of $835,000 and $753,000, respecti

The Corporation is joined with many other corporati
potentially responsible parties (PRPs) in a number
sites, which include the Sharkey Landfill Superfund
Caldwell Trucking Company Superfund Site, Fairfield
Landfill Site, Cheektowaga, N.Y., identified to dat
sites. Other environmental sites in which the Corpo
but are not limited to Chemsol Inc. Superfund Site,
Landfill, Jersey City, N.J. The environmental probl
related to events which occurred decades ago.

The Corporation believes that the outcome of any of
a materially adverse effect on the Corporation's re
financial condition.

In 1992 the Corporation initiated a lawsuit against
alleging that it is entitled to indemnification wit
environmental liabilities referred to above. Since

is contested, the possibility of any financial reco
been disregarded in the calculation of the environm
above.

12. Postretirement Benefits

The Corporation provides postretirement benefits, ¢
benefits, covering eligible retirees. However, the

as such are subject to modification or termination
Corporation does not prefund its postretirement hea
to continue to fund these benefits on a pay-as-you-
made to provide certain nonvested health-care benef
retired employees totaled $660,000, $696,000 and $4
1994, respectively.

Net expenses for the retiree health-benefit plans f
31 included the following components:

(In thousands)
Service cost--benefits attributed to service

during the period
Interest cost on accumulated postretirement benefit
Net amortization and deferral

mmon stock from the exercise
. As of December 31, 1996,
remain unexercised, with

ted.

k Plan for Non-Employee
shares of common stock were
tricted stock awards and, at
stipulated compensation and
rsuant to the plan 1,806

yee directors, at no cost to
ce of $51.56 per share, the

t of the restricted stock
riction period. At December

| 238 shares, at an average
ors pursuant to election by
for earned compensation

onsisting primarily of
at December 31, 1996 and

's Wood-Ridge, New Jersey,
ously been provided in 1990
emediate the property. The
ew Jersey Department of

n of the groundwater and
various stages of

2,397,000 relating to the
for other environmental
and 1994, the Corporation
vely, for these purposes.

ons and municipalities as
of environmental clean-up
Site, Parsippany, N.J.,

, N.J., and Pfohl Brothers
e as the most significant
ration is involved include
Piscataway, N.J., and PJP
ems at the above sites are

these matters would not have
sults of operations or

a number of its insurers,
h respect to certain of the
the liability of the insurers
very from the lawsuit has
ental reserves referred to

onsisting only of health-care
benefits are not vested and

in whole or in part. The
Ith-care benefits and expects
go basis. The actual payments
its for specific groups of
91,000 in 1996, 1995 and

or the years ended December

1996 1995 1994

$214 $180 $328
s 448 494 589
(187) (292)




Net periodic postretirement benefit cost $475 $382 $917
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

The following table sets forth the actuarial presen
funded status at December 31 for the Corporation's

(In thousands)

Actuarial present value of benefits:

Retired employees

Active employees--fully eligible

Other active employees

Accumulated postretirement benefits

Unrecognized net gain from past experience differen
from that assumed and from

changes in assumptions

Unrecognized prior service costs

Accrued postretirement benefit cost

t value of benefits and the
domestic plans:

1996 1995

$4,165 $4,575

530 712
1,821 1,869
6,516 7,156
t
3,340 3,332
446

$10,302 $10,488

The weighted average discount and health-caretimrst rates used in determining the accumulatettgiosement benefits and periodic

postretirement benefit cost are as follows:

Weighted average discount rate
Assumed health care cost trend rates:
Current
Ultimate
Years to ultimate

1996 1995

7.00% 7.00%

9.43% 9.83%
5.50% 5.50%
11 12

A 1% increase in health-care cost trends would resu
accumulated postretirement benefits as of December
increase in the net periodic postretirement benefit

of $90,000.

Subsequent Event: Effective January 1, 1997, the Co
postretirement health-care coverage to significantl
providing such benefits. Current retirees receiving
contributing toward their postretirement medical co
levels have been reduced to 80%, from the 100% cove
December 31, 1996. The Corporation has also provide
Risk HMO which provides a more comprehensive level
retiree groups. The amended plan also eliminates al
postretirement benefits for non-union employees hir
These plan amendments are expected to reduce the Co
postretirement cost by approximately $388,000 for t
December 31, 1997.

13. Retirement Plans

The Corporation maintains a non-contributory define
covering substantially all employees. The Curtiss-W
Plan non-union formula is based on years of credite
highest consecutive years' compensation during the
a "cash balance" benefit; union employees who have
this plan are entitled to a benefit based on years
monthly pension rate(s). Accrued benefits as of Aug
employees are adjusted upward based upon salary gro
Employees are eligible to participate in this plan

are vested in the formula benefit after five years
"cash balance" portion occurs at 20% per year, reac
years of service.

The Corporation's funding policy is to provide cont
of deductibility under current tax regulations, the
adequate to provide for all accrued benefits. At De
31, 1995, the retirement plan was overfunded (i.e.,
accumulated benefit obligations).

The Corporation had pension credits in 1996, 1995 a
$3,036,000 and $4,016,000, respectively, for domest
pension costs in 1996, 1995 and 1994 under defined
of $249,000, $208,000 and $188,000, respectively. T
Corporation's domestic plans at December 31 are set

It in an increase to the
31, 1996 of $696,000 and an
cost for the year then ended

rporation has amended its
y reduce the cost of

health benefits have begun
verage and reimbursement
rage level effective through
d an alternative Medicare
of coverage at no cost to its
| Corporation-subsidized

ed after December 31, 1996.
rporation's net periodic

he fiscal year ending

d benefit pension plan

right Corporation Retirement
d service and the five

last ten years of service and
negotiated a benefit under
of service multiplied by a
ust 31, 1994, for non-union
wth to date of termination.
after one year of service and
of service. Vesting in the
hing 100% vesting at five

ributions within the limits
reby accumulating funds

cember 31, 1996, and December

plan assets exceed

nd 1994 of $3,888,000,

ic plans and had foreign
contribution retirement plans
he funded status of the

forth in the following



table:

(In thousands) 1996 1995
Actuarial present value of benefit obligations:

Vested $103,581 $110,851
Nonvested 2,527 2,832
Accumulated benefit obligation 106,108 113,683
Impact of future salary increases 4,411 3,271
Projected benefit obligation 110,519 116,954
Plan assets at fair value 192,599 183,497
Plan assets in excess of projected benefit obligati on 82,080 66,543
Unrecognized net gain (38,534) (25,763)
Unrecognized prior service cost 365 400
Unrecognized net transition asset (8,895) (10,052)
Prepaid pension cost $ 35,016 $ 31,128

At December 31, 1996, approximately 34% of the glassets are invested in debt securities, inajuaismall portion in U.S. Government
issues. Approximately 66% of plan assets are irdeist equity securities.
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Included in earnings is net pension income for 199®5 and 1994, comprised of the following:

(In thousands)
Service costs--benefits earned during the period $
Interest cost on projected benefit obligations
Actual return on plan assets

Net amortization and deferral

Net pension income $

1996 1995 1994

3,287 $ 3,119 $ 2,623
7,548 8,457 7,706
(16,749) (32,358) 3,301
2,026 17,746 (17,646)

(3,888) $ (3,036) $ (4,016)

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

Discount rate
Rate of increase in future compensation levels
Expected long-term rate of return on plan assets

1996 1995

7.0% 7.0%
4.5% 4.5%
8.5% 8.5%

The net periodic pension credit is determined u#iiegassumptions as of the beginning of the ydae.flinded status is determined using the

assumptions as of the end of the year.

14. Leases

Buildings and Improvements Leased to Others. Thgp@ation leases certain of its buildings and esldimprovements to outside parties
under noncancelable operating leases. Cost andnadated depreciation of the leased buildings araravements at December 31, 1996,
were $53,686,000 and $44,690,000, respectivelyaabecember 31, 1995, were $51,501,000 and $48804respectively.

Facilities Leased from Others. The Corporation cmtsia portion of its operations from leased féesi 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 $2,283,000 in 1996, $1,857,000 in 1995 $h@40,000 in 1994.

At December 31, 1996, the approximate future mimmrental income and commitment under operatingele#isat have initial or remaining

noncancelable lease terms in excess of one yeasdotlows:

(In thousands)

1997
1998
1999
2000
2001
2002 and beyond

Total

Rental Rental
Income  Commitment

$ 5,066 $1,914

5,176 1,947
4,053 1,378
3,486 609
2,868 351
14,640 1,194

$35,289 $7,393

15. Industry Segments

The principal products and services and major marke
segments are described on page 9.

Consolidated Industry Segment Information:

(In millions)
Sales:

Aerospace & Marine $1
Industrial

Total sales $1

ts of the two industry

1996 1995 1994

099 $ 924 $ 100.3
60.6 62.0 54.7

705 $ 1544 $ 155.0

Pre-tax Earnings from Operations:
Aerospace & Marine $
Industrial

125 $ 117 $ 187
10.4 115 7.8



Total segments

Net pension income
Corporate expense
Total operating income
Investment income

Rental earnings, net

Other income (expense), net
Interest expense

Total pre-tax earnings $

229 232 265
39 30 40
(76) (58) (6.6)
192 206 239
30 41 30
28 29 28
(5) 4 (5)
(4) (:5) (4)
241 $ 275 $ 288
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(In millions) 1996 1995 1994
Identifiable Assets:
Aerospace & Marine $1 026 $746 $71.9
Industrial 65.2 56.7 42.6
Total segments 1 67.8 131.3 1145
Cash and short-term investments 62.0 78.8 76.4
Other general and corporate 37.4 36.1 47.8
Total assets at December 31 $2 67.2 $246.2  $238.7
Capital Expenditures:
Aerospace & Marine $ 98 $57 $27
Industrial 2.3 7 9
Total segments 12.1 6.4 3.6
General and corporate 2.1 .6 1.0
Total capital expenditures $ 142 $70 $ 46
(In millions) 1996 1995 1994
Depreciation:
Aerospace & Marine $ 5.4 $54 $ 6.6
Industrial 2.4 3.1 3.3
Total segments 7.8 8.5 9.9
General and corporate 1.0 1.0 1.0
Total depreciation $ 8.8 $95 $10.9

Aerospace & Marine sales had no single customérait@unted for 10% or more of total sales in 1886 1995. However, the segment had
one customer that accounted for 10% of sales id.1P8e Industrial segment did not include any custis exceeding 10% of total revenue.

Revenues from major product lines consist of:

Actuation and control systems and components

Metal treating services
Overhaul services
Valves

All others

1996% 1995% 1994
21% 26%  30%
46 46 40
16 7 5
16 18 19

1 3 6
100% 100% 100%

Direct sales to the U.S. Government and sales f8r &hd Foreign government end use accounted #6r 23% and 31% of total sales in
1996, 1995 and 1994, respectively, and were indudell segments as follows:

Geographic revenues and earnings are as follows:

(In thousands) 1996 1995 1994
Aerospace & Marine $37,400 $38,000 $44,000
Industrial 2,500 900 3,700
Total military sales $39,900 $38,900 $47,700
(In thousands) 1996 1995 1994
Sales:

United States $135,422 $127,304 $132,952



Europe 29,865 23,096 18,486

Canada 5,249 4,046 3,563

Total $170,536 $154,446 $155,001
Pre-Tax Earnings:

United States $15,195 $21,861 $24,009

Europe 8,076 4,624 4,273

Canada 858 1,007 475

Total $24,129 $27,492 $28,757

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 inggmt, are accounted for on substantially the shasis as sales to unaffiliated customers
and have been eliminated.

Identifiable assets by segments are those assetarthused in the Corporation's operations indudé¢hat segment.
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

QUARTERLY RESULTS OF OPERATIONS AND STOCK

INFORMATION (UNAUDITED)

(In thousands except per share amounts) First

1996 Quarters:

Sales $36,316
Gross profit 12,243
Net earnings 3,315

Earnings per share:
Net earnings per common share
Dividends per common share

1995 Quarters:

Sales $37,543
Gross profit 12,115
Net earnings 4,012

Earnings per share:
Net earnings per common share
Dividends per common share

.65

.25

.79

Second  Third Fourth

$43,243 $44,881 $46,096
14,154 14,381 12,691

5202 4,444 3,148

1.02 .87 .62
.25 .25 .25

$36,916 $35,929 $44,058
11,649 11,998 14,506

4,225 4,966 4,966

.83 .98 .98
.25 .25 .25

CONSOLIDATED SELECTED FINANCIAL DATA

(In thousands except per share data)

Sales

Earnings (loss) before changes in accounting princi

Net earnings (loss)
Total assets
Long-term debt
Per common share:

Earnings (loss) before changes in accounting prin

Net earnings (loss)
Cash dividends

1996 1995 1994 1993
$170,536 $154,446 $155,001 $ 158,864
ples 16,109 18,169 19,547 (2,952)(1)
16,109 18,169 19,303 (5,623)(2)
267,164 246,201 238,694 236,947
10,347 10,347 9,047 14,426
ciples 3.17 359 3.86  (.58)
317 359 381 (1.11)
1.00 1.00 1.00 1.00

$179,737
21,687
21,687

238,898
16,266

4.29
4.29
1.00

See notes to consolidated financial statementadditional financial information.

(1) Includes aftetax charges for: a litigation settlement of $8,800, environmental remediation costs of $2,462,8@&ructuring charges
$2,357,000 and a deferred tax asset valuation alioev under SFAS No. 109 of $3,586,000.

(2) Includes an after-tax charge of $6,435,000 fthencumulative effect of a change in accountiriggiples for the adoption of SFAS No.
106 "Employers' Accounting for Postretirement Béaséfind an after-tax benefit of $3,764,000 from &doption of SFAS No. 109
"Accounting for Income Taxes."
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES

CORPORATE INFORMATION

Corporate Headquarters
1200 Wall Street West
Lyndhurst, New Jersey 07071
Tel. (201) 896-8400

Fax (201) 438-5680

Annual Meeting

The 1997 Annual Meeting of Shareholders will be hel
p.m. at the Novotel Meadowlands Hotel, One Polito A
07071.

Stock Exchange Listing

The Corporation's common stock is listed and traded
Exchange. The stock transfer symbol is CW.

Common Stockholders

As of December 31, 1996, the approximate number of
stock, par value $1.00 per share, of the Corporatio

Stock Transfer Agent and Registrar

For services such as changes of address, replacemen
dividend checks, and changes in registered ownershi

account status, write to ChaseMellon Shareholder Se

following addresses:

Shareholder inquiries/address changes/consolidation
Park, NJ 07660

Direct Stock Purchase Plan

A plan administered by the Chase Manhattan Bank is
shares of Curtiss-Wright which provides a low-cost
traditional methods of buying, holding and selling

for the automatic reinvestment of Curtiss-Wright di
contact our transfer agent, ChaseMellon Shareholder
at (888) 266-6793. Lost certificates/certificate re

Estoppel Department, P.O. Box 467,
Washington Bridge Station, New York, NY 10033

Certificate transfers

Stock Transfer Department, P.O. Box 469,
Washington Bridge Station, New York, NY 10033

Please include your name, address, and telephone nu
Telephone inquiries may be made to (800) 416-3743.
addressed to http://www.cmssonline.com

Investor Information

Investors, stockbrokers, security analysts, and oth
Curtiss-Wright Corporation, should contact Robert A
President-Finance, or Gary J. Benschip, Treasurer,
Headquarters, telephone (201) 896-1751.

Financial Reports

This Annual Report includes most of the periodic fi
to be on file with the Securities and Exchange Comm
files an Annual Report on Form 10-K, a copy of whic
charge. These reports, as well as additional financ
quarterly shareholder reports, proxy statements, an
10-Q, may be received by written request to Gary J.
Corporate Headquarters.

Common Stock Price Range

d on April 11, 1997 at 2:00
venue, Lyndhurst, New Jersey

on the New York Stock

holders of record of common
n was 4,500.

t of lost certificates or
p, or for inquiries as to
rvices, L.L.C. at the

s: P.O. Box 590, Ridgefield

available to purchase or sell
alternative to the

stock. The plan also provides
vidends. For more information
Services, L.L.C. toll free
placement

mber with all correspondence.
Internet inquiries should be

ers seeking information about
. Bosi, Vice
at the Corporate

nancial information required
ission. The company also

h may be obtained free of
ial documents such as

d quarterly reports on Form
Benschip, Treasurer, at the



1996 1995
High Low High Low
First Quarter $55.250  $50. 250 $38.250  $35.125
Second Quarter 54.000 50. 875 45.250 36.875
Third Quarter 54.625 50. 750 45.500 43.500
Fourth Quarter 55.000 49. 625 53.750 43.625
Dividends
1 996 1995
First Quarter $ .25 $.25
Second Quarter .25 .25
Third Quarter .25 .25
Fourth Quarter .25 .25
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CURTISS-WRIGHT CORPORATION AND SUBSIDIARIES
CORPORATE DIRECTORY
DIRECTORS

Thomas R. Berner
Partner

Law firm of Berner & Berner, P.C.

Admiral James B. Busey |V

Admiral, U.S. Navy (Ret.)

Former President and Chief Executive Officer
AFCEA International

David Lasky
Chairman and President

William B. Mitchell
Former Vice Chairman
Texas Instruments Inc.

John R. Myers
Management Consultant

Former Chairman of the Board
Garrett Aviation Services

Dr. William W. Sihler

Ronald E. Trzcinski Professor of
Business Administration,

Darden Graduate School of Business
Administration, University of Virginia

J. McLain Stewart
Director

McKinsey & Co.
Management Consultants

OFFICERS

David Lasky
Chairman and President

Robert E. Mutch
Executive Vice President

Gerald Nachman
Executive Vice President

George J. Yohrling
Vice President

Martin R. Benante
Vice President

Robert A. Bosi
Vice President-Finance

Dana M. Taylor
General Counsel and Secretary

Kenneth P. Slezak
Controller

Gary J. Benschip
Treasurer

Curtiss-Wright Flight Systems, Inc.
Robert E. Mutch

President

300 Fairfield Road

Fairfield, New Jersey 07004-1962

Curtiss-Wright Flight Systems/
Europe A/S

Steve Collins

General Manager

Karup Air Base



Karup, Denmark

Metal Improvement Company, Inc.
Gerald Nachman

President

10 Forest Avenue

Paramus, New Jersey 07652-5214

Curtiss-Wright Flow Control
Corporation (Formerly Target
Rock Corporation)

Martin R. Benante

President and General Manager
1966E Broadhollow Road

East Farmingdale, New York
11735-1768

Directors (left to right):

William B. Mitchell, Thomas R. [Photo of D irectors]
Berner, J. McLain Stewart (seated),

Dr. William W. Sihler, David Lasky

(seated), John R. Myers, Admiral

James B. Busey IV
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Waters Design Associates, Inc. New York Cit
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Curtiss-Wright Corporation
1200 Wall Street West
Lyndhurst, New Jersey 07071
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Exhibit (21)
Subsidiaries of Registrant

The information below is provided, as of March 1897, with respect to the subsidiaries of RegistfEime names of certain inactive
subsidiaries and other consolidated subsidiarié®egfistrant have been omitted because all suchdsatiss, considered in the aggregate as a
single subsidiary, would not constitute a significaubsidiary.

Percentage of Voting

Organized Under Securities Owned by

Name the Laws of Immediate Parent
Curtiss-Wright Flight Delaware 100

Systems, Inc.
Metal Improvement Delaware 100

Company, Inc.
Curtiss-Wright Flow Control New York 100

Corporation
Curtiss-Wright Flight Denmark 80

Systems Europe A/S
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Exhibit (23)

CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémtlee Registration Statement on Form S-8 andSe3 33-95562329) and in the
Registration Statements on Forms S-8 (Nos. 33-96B602nd 33-96583181) of Curtiss-Wright Corporatiéour report dated January 30,
1997 appearing on page 20 of the 1996 Curtiss-Wfghporation Annual Report which is incorporatedhis Annual Report on Form 10-K.
We also consent to the incorporation by refererffia@aioreport on the Financial Statement Schedukéchvappears in this Form 10-K.

/sl Price Waterhouse LLP
PRI CE WATERHOUSE LLP

Morri stown, New Jersey
March 14, 1997
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PERIOD TYPE YEAR
FISCAL YEAR END DEC 31 199
PERIOD END DEC 31 199
CASH 6,317
SECURITIES 55,67
RECEIVABLES 39,26¢
ALLOWANCES 1,557
INVENTORY 46,987
CURRENT ASSET¢ 157,83:
PP&E 210,23(
DEPRECIATION 146,26
TOTAL ASSETS 267,16:
CURRENT LIABILITIES 42,41¢
BONDS 10,347
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 10,00(
OTHER SE 173,36:
TOTAL LIABILITY AND EQUITY 276,16:
SALES 170,53t
TOTAL REVENUES 176,32
CGS 117,06’
TOTAL COSTS 148,95
OTHER EXPENSE¢ 2,847
LOSS PROVISION 50€
INTEREST EXPENSE 387
INCOME PRETAX 24,12¢
INCOME TAX 8,02(
INCOME CONTINUING 16,10¢
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 16,10¢
EPS PRIMARY 3.17
EPS DILUTED 0
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