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FORWARD-LOOKING INFORMATION

Except for historical information, this Annual Repon Form 10-K may be deemed to contain "forwamoking"” information. Examples of
forward-looking information include, but are natnited to, (a) projections of or statements regaydeturn on investment, future earnings,
interest income, other income, earnings or losspare, investment mix and quality, growth prospezdpital structure and other financial
terms, (b) statements of plans and objectives afagament, (c) statements of future economic pedon®, and (d) statements of
assumptions, such as economic conditions underbfimgr statements. Such forward-looking informatian be identified by the use of
forward-looking terminology such as "believes," pekts," "may," "will," "should," "anticipates,"” ¢he negative of any of the foregoing or
other variations thereon or comparable terminolagyhy discussion of strategy. No assurance cagives that the future results described by
the forwardlooking information will be achieved. Such statemsesre subject to risks, uncertainties, and othetofs which could cause act
results to differ materially from future resultspegssed or implied by such forward-looking inforioat Such statements in this Annual
Report include, without limitation, those contairiada) Item 1. Business, (b) Item 7. Managemdbiggussion and Analysis of Financial
Condition and Results of Operations and (c) ItemN@es to the Consolidated Financial Statementadireg, without limitation, the
Environmental Matters Note. Important factors ttaild cause the actual results to differ materifatyn those in these forward-looking
statements include, among other items, (a) a remuitt anticipated orders; (b) an economic downt@chunanticipated environmental
remediation expenses or claims; (d) changes ind¢lee for additional machinery and equipment anid/tiie cost for the expansion of the
Corporation's operations; (e) changes in the cothmetarketplace and/or customer requirementsarffjnability to perform customer
contracts at anticipated cost levels and (g) deors that generally affect the business of cargsaoperating in the Corporation's segme

Introduction

Pursuant to the Securities Exchange Act of 1931 Régistrant, Curtiss-Wright Corporation herebgdilts Annual Report on Form 10-K for
the fiscal year ended December 31, 2000. Referéndhs text to the "Corporation," "Company," "GastWright" or the "Registrant” includ
Curtiss-Wright Corporation and its consolidatedsidiaries unless the context indicates otherwisdeiRnces to the Company's "Annual
Report" are to its 2000 Annual Report to Stockhdderhich is attached hereto as Exhibit



PART |

Iltem 1. Business.

General Business

On November 6, 2000, the Company and Unitrin, (fidnitrin"), the holder of approximately 44% of ti@®mpany's outstanding capital
stock, announced a series of transactions thapeiithit Unitrin to distribute to its stockholdersa tax-free distribution the approximately 4.4
million shares of the Company's common stock culydreld by Unitrin. In order to permit this didtrition to be tax-free for U.S. federal
income tax purposes, the Company proposed to mekai changes to its capital structure.

The proposed transactions (the "recapitalizatibetjveen the Company and Unitrin will also resulthia creation of a new class of common
stock of the Company. The recapitalization is bgimgposed because current U.S. federal incomeataxdquires that, in order for the
distribution to be taxree to Unitrin and its stockholders, Unitrin mostn, at the time of the distribution, capital stmfkhe Company havir
the right to elect at least 80% of our board oécliors, and must distribute all of that stock sostiockholders in a single transaction. The
Company's common stock currently held by Unitritl v converted on a one for one basis into appnaxely 4.4 million shares of Class B
common stock of the Company. Unitrin will distribull of the Class B common stock issued to Unitrithe recapitalization to its
stockholders immediately following the recapitafiaa. Each Curtiss-Wright stockholder other tharittimwill retain its shares of Curtiss-
Wright common stock. Due to continuing considerat the transaction, the filing date of FebruaBy 2001 for the proxy statement relating
to the recapitalization, as mentioned in the Corg[sa2000 Annual Report, has been postponed, lmiaitticipated to be filed in the first half
of 2001. The distribution of the Class B commorcktis also expected to be completed in the firfitdfe?2001, subject to, among other thir
approval of the tafree status of the distribution by the Internal Bawe Service and approval by the stockholderseo€Citmpany at a Spec
Meeting of Stockholder also anticipated to be hielthe first half of 2001.

If the Recapitalization and related corporate gogace amendments are approved by the stockholfifrs Gompany, as detailed below, the
holders of shares of Class B common stock will fitétled to elect at least 80% of our board of dioes. The holders of shares of common
stock will have the right to elect the remainingmieers of our board of directors. In all other respé¢he rights of the holders of the common
stock and the Class B common stock will be idehticaluding with respect to voting rights on fumdantal transactions affecting the
Company. The minimum number of directors on ountdedll be set at five so the holders of commorcktwill always be assured of
representation.

Business Description

Curtiss-Wright Corporation was incorporated in 19@@er the laws of the State of Delaware. During8l%he Company adopted the
Statement of Financial Accounting Standards No, 1Bisclosures about Segments of an EnterpriseRaidted Information" (SFAS No.
131). Consistent with the requirements of SFAS N&1,, the Company now reports its operations inetl¥egments: Motion Control, Metal
Treatment, and Flow Control.

Motion Control

This segment of the corporation primarily desigiesselops and manufactures flight control actuasigstems and components for the
aerospace industry. Manufactured products offeoedist of electro-mechanical and hydro-mechanicalagion components and systems,
which are designed to position aircraft controfagces, or to operate canopies, cargo doors, wedmnndoors or other devices used on
aircraft. They include actuators and control systéon the Boeing 737, 747, 757, 767 and 777 jéinans, the Lockheed Martin F-16 Falcon
fighter, the Boeing F/A-18 fighter, the F-22 Rapfighter jointly developed by Lockheed Martin andeing, the Bell Boeing V-22 Osprey,
and the Sikorsky Black Hawk and Seahawk helicopfene segment is also developing wing flap actsafior business jet and small cargo
aircraft. In 1999 and 2000, the Corporation reledats manufacturing and overhaul operations frisnficicility in Fairfield, New Jersey to its
facilities in Shelby and Gastonia, North Carolireaddition, the segment's engineering and devedopriunctions were relocated to a new
facility in Pine Brook, New Jersey.

The segment also offers electro-mechanical andreldgydraulic actuation components and systemsidiet electronic controls to the
military tracked and wheeled vehicle, high speéldoad train, and commercial marine propulsion nessk These products, which are
designed and manufactured at the segment's facildeuhausen am Rheinfall, Switzerland, primatibysist of drives and suspension
systems for armored military vehicles sold to deéeaquipment manufacturers, and tilting systemgifgr speed railway car applications.

The actuation and control products and servicdbisfsegment are marketed directly to customemnbyloyees of the segment. These
products are sold in competition with a numbertbio system suppliers, most of which have broadeduyzct lines and financial, technical,
and human resources greater than those of the ség@umpetition is primarily on the basis of engirieg capability, quality and price and
directed to the placement of systems to perforntroband actuation functions on the limited numbgnew production programs.

As a related service within this segment, Curtigsg¥it also provides commercial airlines, the militand general aviation customers with
component overhaul and repair services. The seryioavided include the overhaul and repair of hylitapneumatic, mechanical, electro-
mechanical, and electronic components, aircratsparurcing, and component exchange servicesddearray of aircraft. The segment
provides these services from facilities in GastpNiarth Carolina; Miami, Florida; Karup, Denmarkidaa marketing and distribution facility
in Singapore.

This segment's overhaul and repair services adeis@ompetition with a number of other overhaul aepair providers. Competition in t



overhaul and repair business is based upon qudétiyery and price. Marketing is accomplished tlgio independent sales representatives
and by direct sales employees.

The segment also sells a commercial rescue tooguts "Power Hinge"(TM) aerospace technology unitlertrademark Power Hawk(R).
Various accessories and related equipment areoffls@d. The primary use for this tool is the ecdtion of automobile accident victims.

Sales by this segment to the Boeing Company in 20889, and 1998 were $41.6 million, $42.9 milliand $39.3 million, respectively. The
loss of the Boeing Company as a customer would hawaterial adverse affect on this segment. U.$e@unent direct and end use sales of
this segment in 2000, 1999, and 1998 were $21 [fomil$17.4 million, and $19.7 million, respectiyelThe loss of this business would also
have a material adverse effect on this segment.

The backlog of this segment as of January 31, 204X$123.2 million as compared with $164.4 millaanof January 31, 2000. Of the
January 31, 2001 amount, approximately 63% is d@rgeto be shipped during 2001. None of the businEfss segment is seasonal, except
for the performance of the Curtiss-Wright Drive firology business unit, which has a very seasoram pattern with sales being
concentrated in the last half of the year. Raw naleare generally available in adequate quastftem a number of suppliers.

Metal Treatment

This segment of Curtiss-Wright provides approxiryai® metal-treating services, with its principahdces being "shot-peening" and "heat
treating." "Shot-peening" is the process by whiahathility of metal parts are improved by the bonamaent of the part's surface with
spherical media such as steel shot, ceramic os pleads to compress the outer layer of the médaht'treating” is a metallurgical process of
subjecting metal objects to heat and/or cold, bentise treating the material to change the phi/sied/or chemical characteristics or
properties of the material. An overview of the nhét@ating services is provided on page 15 in tbenBany's Annual Report, such description
being incorporated by reference in this Form 10FKese processes are used principally to improveehsce life, strength and durability of
metal parts. They are also used to form curvaturesetal panels, which are assembled as wingsKineramercial and military planes, anc
manufacture valve reeds used in compressors. Tfmesd provides these services for a broad speatfioustomers in various industries,
including aerospace, automotive, construction ageipt, oil, petrochemical, metal working, and otinelustries. Operations are conducted
from 39 facilities located in the United Statesn@da, England, France, Germany, and Belgium.

The services and products of this segment are neatldérectly by employees of the segment. Althongimerous companies compete with
segment in this field, and many customers for trgises provided have the resources to perform saolices themselves, Curtiss-Wright
believes that its greater technical know-how amksior quality provide it with a competitive advage. The segment also competes on the
basis of quality, service and price.

The backlog of this segment as of January 31, 268 $1.2 million, as compared with $1.4 millioncidanuary 31, 2000. All of such
backlog is expected to be shipped in the first guanf 2001. The business of this segment is red@®al. Raw materials are generally
available in adequate quantities from a numbeuppbers, and the segment is not materially dependgon any single source of supply. No
single customer accounted for 10% or more of &di#s in 2000, 1999, and 1998 and the active cestbase numbers in excess of 5,000.

Flow Control

At its facility located in East Farmingdale, NewrKpthis segment designs, manufactures, refurbiahdgests highly engineered valves of
various types and sizes, such as motor operatedadenoid operated globe, gate, control and saédigf valves. These valves are used to
control the flow of liquids and gases and to prevéafety relief in high-pressure applications. Bagment also supplies actuators and
controllers for its own valves as well as for valveanufactured by others. The primary customerthfese valves are the U.S. Navy, which
uses them in nuclear propulsion systems, and ovamet®perators of commercial power utilities whe tleem in new and existing nuclear
and fossil fuel power plants. All of the new nuclptants are outside the U.S. and recent salesuid plants have been in Korea and Taiwan.
Sales are made by responding directly to requesisrbposals from customers. The production of eslfor the U.S. Navy and for new pov
plants is characterized by long lead times froneoplacement to delivery.

Through its Enertech operation, the segment alsigds, manufactures, and distributes additionaV flontrol products for sale into global
commercial nuclear power markets from its facilityBrea, California. Enertech's product lines imigusnubbers, advanced valves, valve
actuators, test and diagnostic equipment, as wettlated diagnostic services. In addition, therssg now provides training, on-site services,
staff augmentation and engineering programs rglamuclear power plants. The segment also previgdraulic power units and
components primarily for the automotive and ententeent industries.

In August 1999, the segment further expanded ddymt lines and distribution base through the asijons of Farris Engineering ("Farris")
and Sprague Products ("Sprague"), two former bssinaits of Teledyne Fluid Systems, Inc. Farrsns of the world's leading
manufacturers of spring-loaded and pilot operatedsure-relief valves supplying products and sesso the processing industries. Farris'
primary customers are refineries, petrochemicaifébal plants and pharmaceutical manufacturing itéesl Farris products are manufactured
in Brecksville, Ohio and Brantford, Ontario. In dany 2001, Farris discontinued its service andibistion operations located in Edmonton,
Alberta.

Sprague, also located in Brecksville, Ohio, manuifigs and provides specialty hydraulic and pneunvatives, air-driven pumps and gas
boosters under the "Sprague” and "PowerStar" tnadees. Sprague products are used generally inugindustrial applications as well as
directional control valves for truck transmissi@msl car transport carriel



Strong competition in flow control products andvéess is encountered primarily from a large nundfetomestic and foreign sources. Sales
to commercial users are accomplished through inu#gre sales representatives and by direct salebbgegs. These products and services
are sold to customers who are sophisticated ancudgimg. Performance, quality, technology, deliveng price are the principal drivers of
competition.

The backlog of this segment as of January 31, 204 $52.6 million as compared with $66.8 millionoAganuary 31, 2000. Of the January
31, 2001 amount, approximately 70% is expectecetsiipped during 2001. Approximately 65% of thigrent's backlog is comprised of
orders with the U.S. Navy through its prime contimacthe Plant Apparatus Division of Bechtel Platachinery, Inc., ("Bechtel") a unit of
Bechtel Group, Inc. Sales by this segment to Béeluimounted for 19% of gross sales in 2000. The ¢dshis customer would have a
significant adverse impact on the business ofgbgment.

None of the business of this segment is seasoaal.rRaterials are generally available in adequasatities from a number of supplie

Other Information

Government Sales

From 1998 to 2000, the Company's direct salesadJtited States Government and sales for Unitet@Staovernment and foreign
government end use aggregated approximately 1 A@taifsales for all three segments. United Stage@ment sales, both direct and
subcontract, are generally made under one of #relatd types of government contracts, includingdigrice and fixed price-redeterminable.

In accordance with normal practice in the casemifdd States Government business, contracts amiade subject to partial or complete
termination at any time, at the option of the costo In the event of a termination for conveniebgéhe Government, there generally are
provisions for recovery by the Corporation of il®@able incurred costs and a proportionate shétbeoprofit or fee on the work completed,
consistent with regulations of the United States&€®oment. Contracts for Navy nuclear valves usuaitywide that Curtiss-Wright absorb
most of any overrun of "target” costs. In the evbat there is a cost underrun, the customeriisdoup a portion of the underrun based ug
formula in which the customer's portion increasetha underrun exceeds certain established levels.

It is the policy of the Corporation to seek custoynarogress payments on certain of its contractseM such payments are obtained by the
Corporation under United States Government prinmgraots or subcontracts, they are secured by aniéavor of the Government on the
materials and work in process allocable or charge@mithe respective contracts. (See Notes 1.@d%bao the Consolidated Financial
Statements, on pages 29, 31 and 32 of the AnnyarRevhich notes are incorporated by referend@ignForm 10-K Annual Report.) In the
case of most valve products for United States Guwent end use, the contracts typically providetierretention by the customer of
stipulated percentages of the contract price, pgnddmpletion of contract closeout conditio



Research and Development

Research and development expenditures incurrelleborporation amounted to $3,443,000 in 2000 agpaoed with $2,801,000 in 1999
and $1,346,000 in 1998. The Corporation owns afiddased under a number of United States anddgoneatents and patent applications,
which have been obtained or filed over a periogeafrs. Curtiss-Wright does not consider that tleeesssful conduct of its business is
materially dependent upon the protection of anyamn@ore of the patents, patent applications cemtdicense agreements under which it
operates.

Environmental Protection

The effect of compliance upon the Corporation witsent legal requirements concerning protectich@gnvironment is described in Notes
1.H and 11 to the Consolidated Financial Statemehtsh appears on pages 30 and 36, respectivehedRegistrant's Annual Report and is
incorporated by reference in this Form 10-K AnnRaport.

Employees
At the end of 2000, the Corporation had 2,286 eygs#s, 194 of which were represented by labor urdmasare covered by collective

bargaining agreements.

Certain Financial Information

The industry segment information is described ieNig} to the Consolidated Financial Statementsghvappears on pages 38 to 40 of the
Registrant's Annual Report to Stockholders, anddsrporated by reference in this Form 10-K AnniReport. In 2000, 1999, and 1998,
foreign operations of the Corporation generated%625.6%, and 30.2%, respectively, of the Corponat pre-tax earnings. The Company
does not regard the risks associated with theségiooperations to be materially greater than ttaggsicable to its business in the U.S.

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

Owned/
Location Description(1) Leased Principal Use
East Farmingdale, 215,000 sq. ft. Owned(2 ) Flow Control
New York on 11 acres
Chester, Wales 175,666 sq. ft. Owned Metal Treatment

United Kingdom



Owned/

Location Description(1) Leased Principal Use
Shelby, 137,440 sq. ft. Owned Motion Control
North Carolina on 29 acres
Brampton, 86,650 sq. ft. on Owned Metal Treatment
Ontario, Canada 8 acres
Columbus, Ohio 75,000 sq. ft. Owned Metal Treatment
on 9 acres
Brecksville, Ohio 68,000 sq. ft Owned Flow Control
on 5.56 acres
Miami, Florida 65,000 sq. ft. Leased Motion Control
on 2.6 acres
Fort Wayne, 62,589 sq. ft. on Owned Metal Treatment
Indiana 3.2 acres
Gastonia, 52,860 sq. ft. Owned Motion Control
North Carolina on 7.5 acres
Pine Brook, 45,000 sq. ft. within  Leased Motion Control
New Jersey a business complex
Neuhausen am, 40,100 sq. ft. within  Leased Motion Control
Rheinfall, a business complex
Switzerland
York, 32,396 sq. ft. Owned Metal Treatment

Pennsylvania  on 3.6 acres

Brea, California 30,550 sq. ft. Leased Flow Control
on 1.76 acres

Brantford, 21,000 sq. ft Owned Flow Control

Ontario, Canada on 8.13 acres

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

(2) The Suffolk County Industrial Development Aggnin connection with the issuance of an industéalenue bond, holds title to
approximately six acres of land and the buildincpted thereon.

In addition to the properties listed above, thegooation leases an aggregate of approximately 8390sQuare feet of space at twenty-three
different locations in the United States and Endland owns buildings encompassing about 392,70dredaet in eighteen different locatic
in the United States, France, Germany, BelgiumeEmgland. None of these properties individually stenial to the Company's business.

The Corporation also owns a multi-tenant industeattal facility located in Wood-Ridge, New Jerssmgcompassing 2,322,000 square feet on
138 acres. The former manufacturing facility hagragimately 2,264,000 square feet leased to othgigs with the remaining 58,000 square
feet vacant and available for lease. Additionallystiss-Wright leases approximately 14,000 squeet éf office space in Lyndhurst, New
Jersey, for its corporate office.

The buildings on the properties referred to in ttésn are well maintained, in good condition, anel suitable and adequate for the uses
presently being made of them.

The following tracts of property, owned by the Ratigint, are not attributable to a particular Segraed are being held for sale: Hardwick
Township, New Jersey (the "Hardwick Property"),a2tes; and Fairfield, New Jersey, 39.8 acres (Ha@fleld Property"). The Company is
also currently engaged in negotiations to sellRhefield Property. The Company has also enteramlarcontract for sale to sell the Hardwick
Property. The contract is continent upon zoningayg. In December 2000, the Company sold 112 dogzged in Perico Island, Florida (1
bulk of which was below water) for the amount 008300. The Corporation also owns approximatelyatrés of land in Lyndhurst, New
Jersey, which is leased, on a long-term basifhi@@wner of the commercial building located onlérel.

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 operatiol



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

Not applicable



PART Il

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

See the information contained in the Registrantisufal Report on the inside back cover under th&aap"Common Stock Price Range,"
"Dividends," and "Stock Exchange Listing" whichanfation is incorporated herein by reference. Tmr@ximate number of record holders
of the Common Stock, $1.00 par value, of the Regyistwas 3,564 as of March 5, 2001.

Item 6. Selected Financial Data.
See the information contained in the Registrantisufal Report on page 19 under the caption "CorsteliiSelected Financial Data," which
information is incorporated herein by reference.

Item 7. Management's Discussion and Analysis of Famcial Condition and Results of Operations.

See the information contained in the Registrantisufal Report on pages 20 through 23, under théatafilanagement's Discussion and
Analysis of Financial Condition and Results of Ggiiems," which information is incorporated herejnrbference.

Item 7A. Quantitative and Qualitative Disclosures Aout Market Risk.

The Corporation is exposed to certain market rigk® changes in interest rates and foreign currexcjpange rates as a result of its global
operating and financing activities. Although fomeigurrency translation had an unusually adverseainpn sales and operating income in
2000, the Corporation seeks to minimize the riskmfthese interest rate and foreign currency exghaate fluctuations through its normal
operating and financing activities and, when deeamutopriate, through the use of derivative finahitistruments. The Corporation did not
use such instruments for trading or other speadagiurposes and did not use leveraged derivatnanéial instruments during the year ended
December 31, 2000. Information regarding the Cation's accounting policy on financial instrumeistsontained in Note 1.G to the
Consolidated Financial Statements on page 29 oAtimal Report, which is incorporated by refereimcthis Form 10-K Annual Report.

The Corporation's market risk for a change in igérates relates primarily to the debt obligatigkgproximately 62% of the Corporation's
debt at December 31, 2000 and 49% of the Decenher9®9 debt is comprised of Industrial Revenuedfimancing. As described in Nott
to the Consolidated Financial Statements on pagd 87 Annual Report, which is incorporated byerehce in this Form 10-K Annual
Report, at December 31, 2000, the Corporation besgtanding variable rate debt borrowings of 18,860,Swiss Francs under its revolving
credit agreement arising from the purchase of Si@idbstechnik AG to mitigate its currency exposure

Financial instruments expose the Corporation totawparty credit risk for nonperformance and takearisk for changes in interest and

currency rates. The Corporation manages exposureutater-party credit risk through specific minimgnedit standards, diversification of
counter-parties and procedures to monitor concéoimof credit risk. The Corporation monitors thgact of market risk on the fair value
and cash flows of its investments by considerirggoaably possible changes in interest rates atichiiing the amount of potential interest
and currency rate exposures to amounts that anmai@trial to the Corporation's consolidated resaflisperations and cash flows.

Item 8. Financial Statements and Supplementary Data

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

Consolidated Statements of Earnings for the yeadle@d December 31, 2000, 1999, and 1998, page 25.

Consolidated Balance Sheets at December 31, 200@dr999, page 26.
Consolidated Statements of Cash Flows for the yeradled December 31, 2000, 1999, and 1998, page 27.
Consolidated Statements of Stockholders' Equitytferyears ended December 31, 2000, 1999, and p888,28.
Notes to Consolidated Financial Statements, pagéksraugh 40, inclusive, and Quarterly Results péfations, page 1'
Report of Independent Accountants for the yeargérmzecember 31, 2000, 1999, and 1998, page 24.

Item 9. Changes in and Disagreements with Account&On Accounting and Financial Disclosure.

Not applicable



Item 10. Directors and Executive Officers

Of the Reqistrant.

Information required in connection with directorslaexecutive officers is set forth below, as wsluader the caption "Election of Directors,"
in the Registrant's Proxy Statement with respetitécCorporation's 2001 Annual Meeting of Stockkotdthe "Proxy Statement"), which

information is incorporated herein by reference.

The following table sets forth the names, ages,mtipal occupations and employment of all exeeutbfficers of the Registrant. The per
of service is for at least the past five years suxth occupations and employment are with CurtisgfWiCorporation, except as otherwise

indicated:

1 On April 11, 2000, Mr. Lasky retired from the io# of Chairman and Chief Executive Officer of therporation.

Name

Martin R. Benant

David Lasky

Gerald Nachman

PART 1lI

Executive Officers of the Reqistrant

Principal Occupation
and Employment

e Chairman and Chief Execu

Officer since April 200
President and Chief Oper
from April 1999 to April
Vice President of the Co
from April 1996 to April
President of Curtiss-Wri
Control Corporation, a w
Subsidiary from March 19

Formerly Chairman from

April 2000; formerly Chi
from April 1999 to Ap
President from 1993 to A

Executive Vice President

President of Metal Impro
Company, Inc., a wholly
since May 1970.

Age

tive 48
0; formerly

ating Officer;

2000; formerly
rporation

1999;

ght Flow
holly-owned

95 to April 1999

May 1995 to 68
ef Executive Officer

ril 2000; formerly

pril 1999.1

; 71
vement
owned subsidiary,



Principal Occupation
Name and Employment
George J. Yohrling Vice President; Presiden
Flight Systems, Inc., a
since April 1998; Execut
for Aerospace Operations
Systems, Inc. from April
Senior Vice President fr
1997 of Curtiss-Wright F
Vice President and Gener
Wright Flight Systems/Sh
then a wholly owned subs
Robert A. Bosi Vice President - Finance
Joseph Napoleon Vice President since Feb
President, Curtiss-Wrigh
Corporation, a wholly ow
since August 1999; Vice
Manager of Curtiss-Wrigh
Corporation from April 1
Vice President, Curtiss-
Corporation from October
Brian D. O'Neill Secretary, General Couns
Assistant General Counse
1997 until April 1999; S
Associate General Counse
1980 to December 1997.

Gary J. Benschip Treasurer since February

Controller since June 20
Vice President and Corpo
of the Movado Group unti
Corporate Controller of
from 1998 to 1999; Vice
and Controller of Lighto

Glenn E. Tynan

Age

t, Curtiss-Wright 60
wholly owned subsidiary,
ive Vice President

of Curtiss-Wright Flight
1997 to April 1998,

om July 1996 to April
light Systems, Inc.;

al Manager of Curtiss-
elby, Inc.,

idiary.

since January 1993. 45

ruary 2001; 54
t Flow Control

ned subsidiary,
President and General
t Flow Control

999 to August 1999;
Wright Flow Control
1995 to April 1999.

el since April 1999; 51
| from December
taff Attorney and
| from December

1993. 53
00. 42
rate Controller
| May 2000;

Dexter Corporation
President Finance
lier from 1995 to 1998

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

There are no family relationships among these efficor between any of them and any director ofi€sright Corporation, nor any
arrangements or understandings between any ofitgiany other person pursuant to which the offices elected.

Section 16(a) Beneficial Ownership Reporting Coanpdie

Information required by Item 405 of Regulation Sskset forth in the Proxy Statement under the hreptbection 16(a) Beneficial Ownership
Reporting Compliance," which information is incorated herein by reference.

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

Item 12. Security Ownership of Certain Beneficial
Owners and Management.

See the following portions of the Registrant's jr8xatement, all of which information is incorp@dtherein by reference: (i) the material
under the caption "Security Ownership and Transastivith Certain Beneficial Owners" and (ii) theteral included under the caption
“Election 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

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




The following Consolidated Financial Statementthef Registrant and supplementary financial inforomatincluded in the Registrant's
Annual Report, are incorporated herein by referendeem 8:

(i) Consolidated Statements of Earnings for theyeaded December 31, 2000, 1999, and 1998
(i) Consolidated Balance Sheets at December 310 26d 1999
(iii) Consolidated Statements of Cash Flows forythars ended December 31, 2000, 1999, and 1998
(iv) Consolidated Statements of Stockholders' Bojait the years ended December 31, 2000, 19991668
(v) Notes to Consolidated Financial Statements
(vi) Report of Independent Accountants for the gearded December 31, 2000, 1999, and 1998
(a)(2) Financial Statement Schedules:
The items listed below are presented herein ongageand 26 of this Form 10-K.
Report of Independent Accountants on Financial Stament Schedule
Schedule Il - Valuation and Qualifying Accounts

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

(@)(3) Exhibits:
(2) Plan of acquisition, reorganization, arrangetykguidation, or succession

(2) (i) Asset Purchase and Sale Agreement datgd2Bj11999 between Teledyne Industries, Inc., igledndustries Canada Limited and
Curtiss-Wright Corporation (incorporated by refereo Exhibit 2.1 to Registrant's Current Reporfomm 8-K, filed September 15, 1999).

(3) Articles of Incorporation and By-laws of the di&rant

(3)(i) Restated Certificate of Incorporation as aded May 8, 1987 (incorporated by reference to lEkBi(a) to Registrant's Form 10-Q
Report for the quarter ended June 30, 1987). Res@eértificate of Incorporation as amended throdigtil 18, 1997 (incorporated by
reference to Exhibit 3(i) to Registrant's AnnuapBe on Form 10-K for the year ended December 997}

(3)(ii) By-laws as amended through April 30, 19@8corporated by reference to Exhibit 3(ii) to R&gant's Annual Report on Form 10-K for
the year ended December 31, 1999).

(4) Instruments defining the rights of securitydwts, including indentures

(4)(i) Agreement to furnish to the Commission upequest, a copy of any long term debt instrumerdgresthe amount of the securities
authorized thereunder does not exceed 10% of thkassets of the Registrant and its subsidiares consolidated basis (incorporated by
reference to Exhibit 4 to Registrant's Annual RéparForm 10-K for the year ended December 31, 1985

(4)(ii) Revolving Credit Agreement dated Decemb@y 2999 between Registrant, the Lenders partigstthérom time to time, the Issuing
Banks referred to therein and Mellon Bank, N.Axc@rporated by reference to Exhibit 4(ii) to Regist's Annual Report on Form 10-K for
the year ended December 31, 1999).

(4)(iii) Short-Term Credit Agreement dated as otB@ber 20, 1999 between Registrant, the LendeieBanhd Mellon Bank, N.A., as Agent,
(incorporated by reference to Exhibit 4(iii) to R&gant's Annual Report on Form 10-K for the yeaded December 31, 1999)

(10) Material Contracts:

(i) Modified Incentive Compensation Plan, as amendevember 9, 1989 (incorporated by reference tuilkitx10(a) to Registrant's Form 10-
Q Report for the quarter ended September 30, 1089).

(i) Curtiss-Wright Corporation 1995 Lor-Term Incentive Plan (incorporated by referencexhiliit 4.1 to Registrant's Forr-8 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 amdrfgeil 15, 1997 (incorporated by reference to Bihi0 to Registrant's Form 10-Q
Report for the quarter ended June 30, 1997).*

(v) Curtiss-Wright Corporation Retirement Plan ageaded through August 1, 1997 (incorporated byregfge to Registrant's Annual Report
on Form 10-K for the year ended December 31, 19R2a0)rth Amendment to the Curtiss-Wright CorporatRetirement Plan dated October
20, 1997 (incorporated by reference to Registrautisual Report on Form 10-K for the year ended Dewer 31, 1997); Fifth Amendment to
the Curtiss-Wright Corporation Retirement Plan datenuary 1, 1998 (incorporated by reference tasRegt's Annual Report on Form 10-K
for the year ended December 31, 1997); Sixth tHiddigth Amendment to Curtiss-Wright Retirement Pdiated April 1, 1998, April 20,
1998, April 30, 1998 and June 30, 1998, respegtifintorporated by reference to Exhibit a(ii) togitrant's Quarterly Report for the quarter
ended June 30, 1998); Tenth Amendment to the GiMtisght Retirement Plan (incorporated by refereiocExhibit 10 to Registrant's
Quarterly Report for the quarter ended Septembg?@00).*

(vi) Curtiss-Wright Corporation Savings and InvestmPlan dated March 1, 1995 (incorporated by egfeg to Exhibit (10)(vii) to
Registrant's Annual Report on Form 10-K for theryaraded December 31, 1994). First through Sixth Aaneents dated effective December
31, 1997, December 31, 1997, April 30, 1998, Jan@ar 2000, July 7, 2000, and December 29, 20@peadively, filed herewith.*

(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 Jihel996).*

(viii) Curtiss-Wright Corporation Executive Defedr€ompensation Plan effective November 18, 199%0(jporated by reference to Exhibit
(10)(viii) to Registrant's Annual Report on Form-R@or the year ended December 31, 1997).*

(ix) Standard Severance Protection Agreement dhtad 19, 1998 between the Registrant and OffideteedRegistrant (incorporated by
reference to Exhibit A(i) to Registrant's QuarteéRgport on Form 10-Q for the period ended June 898).*

(X) Trust Agreement dated January 20, 1998 by atden Curtiss-Wright Corporation and PNC Bank jotetl Association (incorporated
by reference to Exhibit 10(a) to Registrant's QardytReport on Form 10-Q for the quarter ended M&t, 1998).*

(xi) Consulting Agreement dated April 10, 2000 be¢w Registrant and David Lasky, filed herewith.*
(13) Annual Report to Stockholders for the yeareghBecember 31, 2000
(21) Subsidiaries of the Registrant

(23) Consents of Experts and Counsel-see Conséntlependent Accountants

*Management contract or compensatory plan or agarent
(b) Reports on Form 8-K

(i) On November 7, 2000, the Company filed a reporEorm 8-K reporting conversations by Curtiss-ghitimanagement with financial
analysts and institutional investors held on Novenih 2000.

(i) On November 8, 2000, the Company filed a répor Form 8-K describing a proposed recapitalizatbthe Company (the
"Recapitalization") intended to facilitate the plainUnitrin, Inc. to spin off to its stockholder# af its controlling equity position in the
Company.

(iii) On November 8, 2000 the Company filed a remar Form 8-K reporting the adoption by the Boat@wectors of the Company of a
stockholder rights plan.

(iv) On November 28, 2000 the Company filed a reparForm 8-K reporting conversations by Curtissight management with certain
shareholders, financial analysts and institutiomatstors held on November 28, 20



SIGNATURES

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

CURTISS-WRIGHT CORPORATION

(Registrant)
Date: March 16, 2001 By: /s/ Martin R. Benante
Martin R. Ben ante
Chairman and CEO

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 16, 2001 By: /s/ Robert A. Bosi
Robert A. Bo Si
Vice Preside nt - Finance

Date: March 16, 2001 By: /s/ Glenn E. Tynan
Glenn E. Tyn an
Controller

Date: March 16, 2001 By: /s/ Martin R. Benante
Martin R. Be nante
Director

Date: March 16, 2001 By: /s/ James B. Busey
James B. Bus ey lv
Director

Date: March 16, 2001 By: /s/ S. Mar ce Fuller
S. Marce Ful ler

Director



Date

Date

Date

Date

Date

: March 16, 2001

: March 16, 2001

: March 16, 2001

: March 16, 2001

: March 16, 2001

By: /s/ David

David Lasky
Director

By: /s/ Willia

William B. M
Director

By: /s/ John R

John R. Myer
Director

By: /s/ Willia
William W. S
Director

By: /s/J. McL
J. McLain St

Director



PRICEWATERHOUSECOOPERS LLP [LOGO]

PricewaterhouseCoopers LLP
400 Campus Drive

P.O. Box 988

Florham Park, NJ 07932
Telephone (973) 236 4000
Facsimile (973) 236 5000

REPORT OF INDEPENDENT ACCOUNTANTS ON
FINANCIAL STATEMENT SCHEDULE

To the Board of Directors
Of Curtiss-Wright Corporation:

Our audits of the consolidated financial statemesfisrred to in our report dated January 31, 200thé 2000 Annual Report to Shareholders
of Curtiss-Wright Corporation (which report and solidated financial statements are incorporatetelgrence in this Annual Report on
Form 10-K) also included an audit of the finansitdtement schedule listed in Item 14(a)(2) of Buam 10-K. In our opinion, this financial
statement schedule presents fairly, in all mateegpects, the information set forth therein whesadrin conjunction with the related
consolidated financial statements.

/sIPricewaterhouseCoopers LLP
PRICEWATERHOUSECOOPERS LLP
Florham Park, New Jersey

January 31, 2001



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

for the years ended December 31, 2000, 1999, a98 19

(In thousands)

Additions

Charged to Balance at Charged to Other Beginnirggs<Gand Accounts Deductions Balance at DescrifiidPeriod Expenses -Describe -
Describe End of Period

Deducted from assets to which they apply:

Reserves for doubtful accounts and notes:

Year-ended
December 31, 2000  $3,230 $803 $ -0- $1,374  $2,659
Year-ended
December 31, 1999  $1,910 $970 $ 733(A) $ 383  $3,230
Year-ended
December 31, 1998  $1,747 $352 $ 20(B) $ 209 $1,910

Notes:

(A) Acquired from the purchases of Drive TechnoloBgrris and Sprague. (B) Acquired from the puretafsEnertech



EXHIBIT INDEX

The following is an index of the exh
in this report or incorporated
reference.

Exhibit Name
No.

(3)(i) Restated Certificate of Incorporation as
(incorporated by reference to Exhibit 3(a
Form 10-Q Report for the quarter ended Ju
Restated Certificate of Incorporation as
April 18, 1997 to Registrant's Annual Rep
for the year ended December 31, 1997).

ibits included
herein by

Page

amended May 8, 1987 *
) to Registrant's

ne 30, 1987).

amended through

ort on Form 10-K

(3)(ii) By-laws as amended through April 30, 199%incorporated by reference to Exhibit 3(ii) todr&trant's Annual Report on Form 10-K

for the year ended December 31, 1999).

(4)(i) Agreement to furnish to the Commission upequest, a copy * of any long term debt instrunvemére the amount of the securities
authorized thereunder does not exceed 10% of thkassets of the Registrant and its subsidiames consolidated basis (incorporated by
reference to Exhibit 4 to Registrant's Annual RéparForm 10-K for the year ended December 31, 1985

(4)(ii) Revolving Credit Agreement dated Decemb@y 2999 between * Registrant, the Lenders pairtieseto from time to time, the Issuing
Banks referred to therein and Mellon Bank, N.Ac@rporated by reference to Exhibit 4(ii) to Registts Annual Report on Form 10-K for

the year ended December 31, 1999).

(4)(iii) Short-Term Credit Agreement dated as otBmber 20, 1999 * Registrant, the Lenders partieseto from time to time, the Issuing
Banks referred to therein and Mellon Bank, N.Agc(@rporated by reference to Exhibit 4(iii) to Regiat's Annual Report on Form 10-K for

the year ended December 31, 19!



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

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

(10)(ii)**Standard Severance Agreement with Offis@f Curtiss-Wright * (incorporated by referenoeBxhibit 10(iv) to Registrant's Annual
Report on Form 10-K Report for the year ended Déuxgr81, 1991).

(20)(iv)** Curtiss-Wright Corporation Retirement Benefits Restoratid?lan as amended April 15, 1997 (incorporatedddgnence to Exhib
10 to Registrant's Report on Form 10-Q ReportHerduarter ended June 30, 1997).

(10)(v)** Curtiss-Wright Corporation Retirement Blas amended through * August 1, 1997(incorporhyeckference to Registrant's Annual
Report on Form 10-K for the year ended Decembei837); Fourth Amendment to the Curtiss-Wright Gogtion Retirement Plan dated
October 20, 1997(incorporated by reference to Regits Annual Report on Form 10-K for the yeareh®ecember 31, 1997); Fifth
Amendment to the Curtisdkright Corporation Retirement Plan dated Januafy9®8 (incorporated by reference to Registrant'suah Repor
on Form 10-K for the year ended December 31, 198iX}jh through Ninth Amendments to Curtiss-WrighgtiReRment Plan dated April 1,
1998, April 20, 1998, April 30, 1998 and June 3894, respectively, (incorporated by reference thikika(ii) to Registrant's Quarterly
Report for the quarter ended June 30, 1998); Tantendment to the Curtiss-Wright Retirement Plaediporated by reference to Exhibit 10
to Registrant's Quarterly Report for the quarteteghSeptember 30, 2000).*

(20)(vi)** Amended Curtiss-Wright Corporation Sagsand Investment Plan 30 dated March 1, 1995 rfiracated by reference to Exhibit
(10)(vii) to Registrant's Annual Report on FormHK@er the fiscal year ended December 31, 1994 %tRhrough Sixth Amendments dated
effective December 31, 1997, December 31, 1997il 80r 1998, January 21, 2000, July 7, 2000, andeder 29, 2000, respectively, filed
herewith.

(10)(vii)**Curtiss-Wright Corporation 1996 Stockat for Non-Employee * Directors (incorporated bference to Exhibit 4.1 to Registrant's
Form ¢-8 Registration Statement No. 96583181 filed Junel296).



(20)(vii)**Curtiss-Wright Corporation Executive Derred Compensation * Plan effective November B®71(incorporated by reference to
Exhibit 4.1 to Registrant's Form S-8 Registratioat@&ment No. 96583181, filed June 19, 1996).

(10)(ix)** Standard Severance Protection Agreentted June 19, 1998 * between the Registrant afide@f of the Registrant (incorpora
by reference to Exhibit 4.1 to Registrant's For® Begistration Statement No. 96583181, filed Juhel296).

(20)(x)** Trust Agreement approved April 17, 1998tdd as of January * 30, 1998 by and between Ragtsdand PNC Bank, National
Association (incorporated by reference to Exhibia) to Registrant's Quarterly Report on Form 1fQhe quarter ended March 31, 1998).

(10)(xi)** Consulting Agreement dated April 10, 2DBetween Registrant 39 and David Lasky, filed wéte*

(13) Annual Report to Stockholders for the yeareghBecember 46 31, 2000 (only those portions egfyré@scorporated herein by reference
in this document are deemed "filed.")

(21) Subsidiaries of the Registrant 87

(23) Consents of Experts and Counsel - see Consémiiependent 88 Accountants

* Incorporated by reference as noted. ** Managententract or compensatory plan or arrangement.



Exhibit (10)(vi)

FIRST AMENDMENT TO THE CURTISS-WRIGHT CORPORATION
SAVINGS AND INVESTMENT PLAN

THIS AMENDMENT, dated the 29th day of December 200Qo the
CURTISS-WRIGHT CORPORATION SAVINGS AND INVESTMENT P LAN (the "Plan™):
WITNESSETH:
WHEREAS, effective September 1, 1994, CURTISS-WRIGEDRPORATION established the Plan;
WHEREAS, Sub-section 12.01 of the Plan permitsBbard of Directors to amend the Plan at any time; a

WHEREAS, by resolution dated April 1997, the Boafdirectors delegated to the Committee the autjrdoi make administrative
amendments to the Plan.

NOW, THEREFORE, the Plan shall be, and is, herebgraled as follows
Subsection 12.01 is hereby amended by adding tleeviog subparagraph:

"Amendments to the Plan that are required becausitute or rulings of a judicial body or are nesitated for administrative purposes,
unless such administrative amendments have a miagffiect on the cost or benefit level of the Pitmll be made by the Committee. All si
amendments shall be submitted to the Board of Rire@t their meeting following the adoption of swmendments."

The First Amendment shall be effective as of Decen®i, 1997.

IN WITNESS WHEREOF, the Curtiss-Wright Savings ameestment Plan Committee hereby RESOLVES thafdregoing amendment be
and hereby is adopted.

ATTEST: CURTISS-WRIGHT SAVINGS AND
INVESTMENT PLAN COMMITTEE

/sl Paul J. Ferdenzi By: /sIGary J.Benschip
Paul J. Ferdenzi Gary J. Benschip
By: /sIRobert A. Bosi

Robert A. Bosi

By: /slJoyce A. Quinlan

Joyce A. Quinlan



SECOND AMENDMENT TO THE CURTISS-WRIGHT CORPORATION
SAVINGS AND INVESTMENT PLAN

THIS AMENDMENT, dated the 29th day of December 200Qo the
CURTISS-WRIGHT CORPORATION SAVINGS AND INVESTMENT P LAN (the "Plan"):
WITNESSETH:
WHEREAS, effective September 1, 1994, CURTISS-WRIGEDRPORATION (the "Company") established the P&ard

WHEREAS, Sub-section 12.01, as amended, of the gdamits the Curtiss-Wright Savings and Investnidah Committee (the
"Committee") to amend the Plan at any time.

NOW, THEREFORE, the CURTISS-WRIGHT CORPORATION SAVI NGS AND INVESTMENT
PLAN shall be, and is, hereby amended as follows:
Section 9.04 - Delete in Sub-section (a) the foitmplanguage:

...with respect to a Member (i) who does not ownerthan five percent of the outstanding stock effimployer (or stock possessing more
than five percent of the total combined voting powkall stock of the Employer), and (ii) who attad age 70 1/2 prior to January 1, 1998.

The Amendment shall read as follows:

In no event shall the provisions of this Articlecopte so as to allow the distribution of a Memb&csounts to begin later than the April 1
following the calendar year in which he attainsl7®, provided that such commencement in activeie@shall not be required.

Delete in Sub-section (b) the following language:

(b) In the event a Member is required to beginikéaeg payments while in service under the provisiof paragraph (a) above, the Member
may elect to receive payments while in servicecitoadance with option
(i) or (ii), as follows:

(i) A Member may receive one lump sum payment ohefore the Member's required beginning date eguiails entire Account balance and
annual lump sum payments thereafter of amountaiadaiuring each calendar year; or

(i) A Member may receive annual payments of thaimum amount necessary to satisfy the minimumibistion requirements of

Section 401(a)(9) of the Code. Such minimum amauthbe determined on the basis of the joint lilgectancy of the Member and his
Beneficiary. Such life expectancy will be recal¢athonce each year; however, the life expectantiygeoBeneficiary will not be recalculated
if the Beneficiary is not the Member's spouse. @imount of the withdrawal shall be allocated amdrglhvestment Funds in proportion to
the value of the Member's Accounts as of the daéach withdrawal



The Amendment shall read as follows:

An election under this Section 9.04 shall be made Member by giving written notice to the Comnetteithin the 90-day period prior to his
required beginning date. The commencement of patsnerer this Section 9.04 shall not constitutédanuity Starting Date for purposes of
Sections 72 401(a)(11) and 417 of the Code. Irettemt a Member fails to make an election in acamdawith this Section 9.04 prior to

Member's termination of employment, payment ofNtember's Accounts shall be made in accordancetiviiprovisions of
Section 9.02.

The Second Amendment shall be effective Decembet &17.

IN WITNESS WHEREOF, the Committee hereby RESOLVE& the foregoing amendment be and hereby is adlopte

ATTEST: CURTISS-WRIGHT SAVINGS AND
INVESTMENT PLAN COMMITTEE
/sl Paul J. Ferdenzi By: /sIGary J.Benschip
Paul J. Ferdenzi Gary J. Benschip

By: /sIRobert A. Bosi

Robert A. Bosi

By: /slJoyce A. Quinlan

Joyce A. Quinlan



THIRD AMENDMENT TO THE CURTISS-WRIGHT CORPORATION
SAVINGS AND INVESTMENT PLAN

THIS AMENDMENT, dated the 29th day of December 2000to the
CURTISS-WRIGHT CORPORATION SAVINGS AND INVESTMENT P LAN (the "Plan"):
WITNESSETH:
WHEREAS, effective September 1, 1994, CURTISS-WRIGEDRPORATION established the Plan; and

WHEREAS, Sub-section 12.01, as amended, of the famits the CURTISS-WRIGHT SAVINGS AND INVESTMENTLAN
COMMITTEE (the "Committee") to amend the Plan ag eime.

WHEREAS, the
NOW, THEREFORE, the Plan shall be, and is, herehgraled as follows
1. Subsection 2.01 is hereby amended in the foligwmanner:
2.01 Eligibility

Each employee, except as provided below in this@gcshall be eligible to become a Member on angoiment Date coinciding with or
following the date he completes one year of EligibBervice.

2. Section 2.01 is hereby amended by adding thewalg subparagraphs:

(a) Each former employee of the Aviall, Inc., Aceay Services Division who became an Employee &8ayf 21, 1996, shall be eligible to
become a Member on any Enroliment date on or h#erompletes one year of service, including senwitie Aviall, Inc.

(b) Each former employee of the Alpha Heat Treagvision of Alpha-Beta Industries, Inc. who becaamreEmployee as of April 30, 1998,
shall be eligible to become a Member on any Enmfitrdate on or after he completes one year of@griricluding service with Alpha-Beta
Industries.



This Third Amendment shall be effective May 21, 699

IN WITNESS WHEREOF, the Curtiss-Wright Savings amdestment Plan Committee hereby RESOLVES thafdtegoing amendment be
and hereby is adopted.

ATTEST: CURTISS-WRIGHT SAVINGS AND
INVESTMENT PLAN COMMITTEE

/sl Paul J. Ferdenzi By: /sIGary J.Benschip

Paul J. Ferdenzi Gary J. Benschip

By: /s/Robert A. Bosi

Robert A. Bosi

By: /slJoyce A. Quinlan

Joyce A. Quinlan



FOURTH AMENDMENT TO THE CURTISS-WRIGHT CORPORATION
SAVINGS AND INVESTMENT PLAN

THIS AMENDMENT, dated the 29th day of December 2000to the
CURTISS-WRIGHT CORPORATION SAVINGS AND INVESTMENT P LAN:
WITNESSETH:

WHEREAS, effective September 1, 1994, CURTISS-WRTGEDRPORATION established the CURTISS-WRIGHT SAVISIGND
INVESTMENT (the "Plan”); and

WHEREAS, the Board of Directors delegated the aithto amend the Plan to the CURTISS-WRIGHT SAVIS@GND INVESTMENT
PLAN COMMITTEE (the "Committee™) under limited cirmstances to effectuate full participation in th@nFfrom and after commencement
of employment with the Corporation or one of itbsidiaries; to provide that the service of each legg®e with newly acquired companies,
and to allow employees' assets held by their fomngployer's savings plan to be transferred to the.P

NOW, THEREFORE, the Plan shall be, and is, herehgraled as follows
1. Section 2.01 is hereby amended by adding thewolg subparagraph (c):

(c) "As of January 1, 2000, any Employee hireduay 31, 1998 whose immediate prior service was \Eitiertech shall be eligible to
participate in the Plan as of the Enroliment Datiaciding with or next following the date he or stwmpletes his or her Year of Eligibility
Service, which Year of Eligibility Service shalldnde all service at Enertech and shall remairil@égso long as he or she continues to sa
the eligibility requirements."

2. Section 2.01 is hereby amended by adding thewolg new subparagraph (d) following new subpaaagr(c):

(d) "Each former employee of Metallurgical Procagsiinc. who became an Employee as of June 30, 4i98IBbe eligible to become a
Member on any Enrollment Date on or after he orirepletes one year of service, including serviith Metallurgical Processing, Inc. and
shall remain eligible so long as he or she consirtoesatisfy the eligibility requirements."

3. Section 2.01 is hereby amended by adding thewolg new subparagraph (e) following new subpaaphr(d):



(e) "Each former employee of Teledyne Fluid Systerhe became an Employee as of August 28, 1999, Isaaligible to become a Member
on any Enrollment date on or after he or she coteplene year of service, including service witregheny Teledyne and shall remain
eligible so long as he or she continues to satiefyeligibility requirements.”

4. Section 6.02 is hereby amended by adding thewaig new subparagraph (c):

"Any Employee hired on July 31, 1998 whose immedator service was with Enertech shall continueest Matching Contributions
granted under Enertech's prior plan in accordantethe following schedule:

Years of
Service for
Vesting Vesting Schedule

0%
0%
0%
20%
40%
60%
80%
100%

~No o~ WNEO

This Fourth Amendment shall be effective July 398
IN WITNESS WHEREOF, the Committee hereby RESOLVE& the foregoing amendment be and hereby is adlopte

ATTEST: CURTISS-WRIGHT SAVINGS AND
INVESTMENT PLAN COMMITTEE

/sl Paul J. Ferdenzi By: /sIGary J.Benschip
Paul J. Ferdenzi Gary J. Benschip
By: /s/Robert A. Bosi

Robert A. Bosi

By: /slJoyce A. Quinlan

Joyce A. Quinlan



FIFTH AMENDMENT TO THE CURTISS-WRIGHT CORPORATION
SAVINGS AND INVESTMENT PLAN

THIS AMENDMENT, dated the 29th day of December 2000to the
CURTISS-WRIGHT CORPORATION SAVINGS AND INVESTMENT P LAN (the "Plan"):
WITNESSETH:
WHEREAS, effective September 1, 1994, CURTISS-WRIGEDRPORATION established the "Plan"; and

WHEREAS, Sub-section 12.01, as amended, of the famits the CURTISS-WRIGHT SAVINGS AND INVESTMENTLAN
COMMITTEE (the "Committee") to amend the Plan ag ime.

NOW, THEREFORE, the Plan shall be, and is, herebgraled as follows
1. Subsection 2.01 is hereby amended by addinfpliosving subparagraph:

(f) Notwithstanding the provisions of subsectiojy ém Employee who is employed by the Enertech fg®ging Services unit of Curtiss-
Wright Flow Control shall be eligible to become &iber on any Enroliment Date following the dateadrich he first performs an Hour of
Service.

2. Subsection 7.03 is hereby amended as follows:

"A Member who shall have attained age 59 1/2 gh@effective date of any withdrawal pursuant is 8ection may, subject to Section 7.05,
elect to withdraw one time per calendar year, y@mer of priority he chooses, all or part of Bisferred Account, and all or part of the
Vested Portion of his Employer Account attributatsld&Employer contributions and all or part of thetpn of the Member Account
attributable to Afte-Tax Contributions made by the Member under Se@&i6a.



This Fifth Amendment shall be effective as of Jan2000.

IN WITNESS WHEREOF, the Curtiss-Wright Savings amdestment Plan Committee hereby RESOLVES thafdtegoing amendment be
and hereby is adopted.

ATTEST: CURTISS-WRIGHT SAVINGS AND
INVESTMENT PLAN COMMITTEE

/sl Paul J. Ferdenzi By: /sIGary J.Benschip

Paul J. Ferdenzi Gary J. Benschip

By: /s/Robert A. Bosi

Robert A. Bosi

By: /slJoyce A. Quinlan

Joyce A. Quinlan



SIXTH AMENDMENT TO THE CURTISS-WRIGHT CORPORATION
SAVINGS AND INVESTMENT PLAN

THIS AMENDMENT, dated this 29th day of December, 200, to the CURTISS-WRIGHT
CORPORATION SAVINGS AND INVESTMENT PLAN (the "Plan" ):

WITNESSETH:
WHEREAS, Curtiss-Wright Corporation has establisard maintained the Plan for the benefit of its layges; and

WHEREAS, Section 12.01 of the Plan, as heretofareraled, permits the Curtiss-Wright Savings anddtment Plan Committee (the
"Committee") to amend the Plan at any time and ftione to time, subject to the conditions specifiedaid Section 12.01; and

WHEREAS the Committee has determined to amend ldoeiR the manner herein set forth and has furdleéermined that such amendmer
within the authority of the Committee, as specifie®ection 12.01 of the Plan,

NOW, THEREFORE, the Plan is hereby amended indleving respects

1. Effective January 1, 2000, Section 9.03(c) ieaded by deleting the phrase "$3,500 or less" mseting in lieu thereof the new phrase
"5,000 or less".

2. Effective January 1, 1999, Section 9.08(a) israed in its entirety to read as follows:

"(a) "Eligible Rollover Distribution" means any tligution of all or a portion of the balance to ttredit of the distributee, except that an
eligible rollover distribution does not include &y distribution to the extent that the distributis required under Section 401(a)(9) of the

Code, (ii) the portion of any distribution thatnist includible in gross income, and (iii) any distition made pursuant to
Section 7.04."

IN WITNESS WHEREOF, the Curtiss-Wright Savings amdestment Plan Committee hereby RESOLVES thafdtegoing amendment be
and hereby is adopted.

ATTEST: CURTISS-WRIGHT SAVINGS AND
INVESTMENT PLAN COMMITTEE

/sl Paul J. Ferdenzi By: /sIGary J.Benschip
Paul J. Ferdenzi Gary J. Benschip
By: /s/Robert A. Bosi

Robert A. Bosi

By: /slJoyce A. Quinlan

Joyce A. Quinlan



Exhibit 10(xi)
CONSULTING AGREEMENT

This CONSULTING AGREEMENT, dated this 10th day gbrfl, 2000, by and between Curtiss-Wright Corpanatia Delaware corporation
(the "Company") and David Lasky ("Lasky").

WITNESSETH:
WHEREAS, Lasky has been serving as the Chief Exez@fficer and as a member of the Board of Dirextaf the Company (the "Board");

WHEREAS, Lasky desires to retire from his positaanthe Chief Executive Officer of the Company, atiterwise as an employee and offi
of the Company and all of its affiliates effectia® of April 10, 2000, (the "Retirement Date");

WHEREAS, in contemplation of compensation and hieaefangements for Lasky such as are provideditméne parties determined that no
award would be made in November 1999 to Lasky utftet ong-Term Incentive Plan of the Company;

WHEREAS, the parties hereto desire that, commenrafteg the Retirement Date, Lasky will serve asmsaltant to the Company as set forth
herein; and

WHEREAS, the parties desire to set forth the eratiire and the amount of compensation and benefits provided to Lasky in respect of
his prior service as an employee and his consudtargices to the Company.

NOW THEREFORE, the parties hereto agree as folli

I. Retirement

1.1 Retirement from Position as Chief Executivei€@if. Lasky hereby confirms his retirement from pisition as Chief Executive Officer of
the Company and hereby resigns, effective as oR#t#ement Date, from all of his other positiossaa officer of the Company and as a
director and officer of each of its affiliates aredffective as of the Retirement Date, Lasky shedlse to be an employee of the Company and
each of its affiliates for all purposes. Followithge Retirement Date, Lasky shall continue to sessa member of the Board, subject to
subsequent election of the shareholders of the @am@nd shall also serve the Company as a consaligprovided for herein. Lasky's st
as a director of the Company will not be affectgdaby provisions of this Section 1.1.

1.2. Compensation and Related Matters.

(&) Lump Sum Payment. The Company shall pay Lasiyimthirty (30) days after the Retirement Datdymp sum amount equal to
$600,000, less deductions required by law, it beinderstood and agreed that the payment of suctskalhbe considered cash compense
earned while Lasky was an employee of the Companoyjded that such payment shall not be made thikeighth day following the
execution of this Agreement by Lasky.

(b) Medical, Dental and Prescription Benefits; @ertinsurance Benefits. During the period commemcin the Retirement Date and ending
on October 9, 2004, the Company shall continueadrald of Lasky and his spouse the medical, deatal,prescription drug benefits provic
to Lasky and his spouse immediately prior to thérBment Date. The foregoing shall be in full Satision of the Company's obligation to
Lasky to provide continuation of coverage undertisac4980B of the Internal Revenue Code of 198Graended (the "Code") and Sections
601-608 of the Employee Retirement Income Securityof 1974, as amended ("ERISA"). In addition, in@ing with the expiration of such
period, the Company will reimburse Lasky, promgatfter receipt of evidence of payment thereof, focantributions or premiums paid for
coverage under Medicare Supplemental Insurancedithe") policies providing, to the extent availalitee benefits referred to in the first
sentence of this Section 1.2(b) for Lasky and p@use, for the remainder of their lives. During t@ensulting Period," as defined in Section
2.1 of this Agreement, Lasky shall also be entitlethat business travel accident and worker's emsgtion insurance which the Company
offers consultants to the Company in the ordinanyrse of business, paid at Company expense.

(c) Automobile. The Company shall offer to selLtasky the automobile currently provided to him bg Company, at wholesale value, in
accordance with the terms of the Company's cuaettmobile policy.

(d) Financial Counseling. During the period exteigdirom the date of this Agreement to Decembe2BD2, the Company will continue to
provide Lasky with financial counseling servicesTbie Ayco Company, LP ("Ayco") substantially equerg to those heretofore provided to
him by Ayco, such services to be provided at thgeese of the Company.

(e) Withholding. The Company shall have the rightieduct from any amounts payable under this Sedtid, any taxes or other amounts
required by law to be withheld.

II. Consulting Period
2.1. Consulting Service



During the period commencing on the Retirement @Ratkending on the third anniversary of the Ret@enbate, April 9, 2003, (the
"Consulting Period"), Lasky agrees to serve the @amy as a consultant and render such advisory @mltting services to the Company i
its affiliates in connection with the businesstof Company and its affiliates as may reasonabhggeested by the Board or the Chief
Executive Officer of the Company, having due regartasky's health, residence and personal circamass at the time, in connection with
any matter with respect to which he has experiem@pecial competence by reason of his prior enmént with the Company (the
"Consulting Services"). The Consulting Servicedidimrendered at such locations as shall be miytaahvenient to the Company and
Lasky. The Company agrees that the Consulting &es\shall be appropriate for a former Chief Exeeu@fficer of the Company.

2.2. Consulting Fees. In consideration for the Qtiimgy Services to be provided the Company andHeracceptance of the terms containe
this Agreement, provided Lasky is then availablpedorm Consulting Services for the Company, amdided further, that Lasky is not in
breach of, or has not committed a material breagtich has not been cured), of any of the covenamts$ained in

Section 3.1 hereof,

(a) during the twelve (12) month period commenanghe first anniversary of the Retirement Datetil&fD, 2001, the Company shall pay
Lasky, in equal monthly installments, a consultieg at the annual rate of $300,000; and

(b) during the twelve (12) month period commenaimghe second anniversary of the Retirement Datei] A0, 2002, the Company shall ¢
Lasky, in equal monthly installments, a consultieg at the annual rate of $200,000 (together vighpayments to be made under clause (a)
of this Section 2.2, the "Consulting Fees").

During the Consulting Period, Lasky shall not bétkad to compensation in addition to the Consugjtifees for serving as a member of the
Board. At any time while Lasky is serving on theaBibfollowing the Consulting Period, Lasky shalldyitled to receive the same director
fees and/or other compensation that is paid byCtirapany to its outside directors generally forrtiservices on the Board, to the extent that
Lasky, as a former employee of the Company, istéégherefor.

2.3. Reimbursement of Expenses.

During the Consulting Period, the Company shalhgetly pay Lasky the reasonable expenses incurrddrbyn the performance of the
Consulting Services, and his duties as a diredtthedCompany, including, without limitation, thoseurred in connection with business
related travel or entertainment, or, if such expsrare paid directly by Lasky, shall promptly reurge him for such payment, provided that
Lasky properly accounts therefor in accordance wighCompany's current expense reimbursement policy

2.4. Non-Employee Status.

Lasky acknowledges that during the Consulting Rieaiod thereafter he will not be an "employee” @nspn of similar status) of the Comp.

or any of its affiliates for purposes of the Codasky acknowledges that he will not be paid anydes (as defined in the Code) in respect of
the Consulting Services under Section 2.2 of theeAment, and that he shall be solely responsiblalftaxes imposed on him by reason of
the payment of the Consulting Fees and/or any athpensation, benefits or other amounts payahiesipect of the Consulting Services.

Ill. General Provisions
3.1. Covenants.

(a) Unauthorized Disclosure. Lasky agrees and wtaleds that in his position with the Company, Lalsag been and will be exposed to and
has and will receive information relating to theafidential affairs the Company and its affiliates;luding but not limited to technical
information, intellectual property, business andketing plans, strategies, customer informatiohepinformation concerning the products,
promotions, development, financing, expansion plaosiness policies and practices of the Compasfiiliates, and other forms of
information considered by the Company to be comfiid¢ and in the nature of trade secrets ("Confidéinformation™). Lasky agrees that
during the Consulting Period and thereafter, LagKklnot disclose such Confidential Informationthasr directly or indirectly, to any third
person or entity without the prior written consefithe Company; provided, however, that (i) Laskglshave no such obligation to the extent
such information is or becomes publicly known ottieamn as a result of Lasky's breach of his oblagetihereunder and (ii) Lasky may, after
giving prior notice to the Company to the extergqgticable under the circumstances, disclose sdomiation to the extent required by
applicable law or governmental regulation or judiar regulatory process. This confidentiality co&at has no temporal, geographical or
territorial restriction. Upon the later of termiimat of the Consulting Period, or the conclusiorisfservice as a director of the Company,
Lasky will, to the extent requested by the Compianyriting, promptly supply to the Company all pespy, keys, notes, memoranda,
writings, lists, files, reports, customer listsryrespondence, tapes, disks, cards, surveys, nuss,rhachines, technical data or any other
tangible product or document which has been pratibbge received by or otherwise submitted to Laslgird) or prior to the Consulting
Period or his service as a director of the Company.

(b) Non-competition. By and in consideration of tbempany's entering into this Agreement and therats to be made and benefits to be
provided by the Company hereunder and in consider&tr the amounts received and to be receivedasky hereunder, and further in
consideration of Lasky's exposure to Confidentiédimation, Lasky agrees that he will not, durihg Consulting Period, or so long as he is
receiving benefits under this Agreement, whicha@s@reater (the "Nomwompetition Term"), directly or indirectly, own, mage, operate, joil
control, be employed by, or participate in the orgh&, management, operation or control of, ordrenected in any manner with, including
but not limited to holding any position as a shaidér, director, officer, consultant, independemtitcactor, employee, partner, or investor in,
any Restricted Enterprise (as defined below); gledithat in no event shall ownership of less tHdnot the outstanding equity securities of
any issuer whose securities are registered undesdhurities and Exchange Act of 1934, as amerstialling alone, be prohibited by this
Section 3.1(b). For purposes of this paragraphteira "Restricted Enterprise" shall mean any persorporation, partnership or other entity
that competes, directly or indirectly, with any im&ss or activity conducted or proposed to be cotedliby the Company or any of its
subsidiaries as of the Retirement Di



(c) Non-solicitation. During the Non-competitionriig Lasky shall not, and shall not cause any gbleeson to, interfere with or harm, or
attempt to interfere with or harm, the relationsbipghe Company or any of its affiliates with, eaxdeavor to entice away from the Compan
any of its affiliates, or hire, any person who ay ime during the Lasky's employment with the Campor the Consulting Period was an
employee or customer of the Company or any offftkades or otherwise had a material businessti@mbahip with the Company or any of its
affiliates.

(d) Remedies. Lasky agrees that any breach ottinestof this Section 3.1 would result in irrepaeaibjury and damage to the Company
and/or its affiliates for which the Company andteraffiliates would have no adequate remedy at laagky therefore also agrees that in the
event of said breach or any threat of breach, tragany and/or its affiliates, as applicable, shalentitled to an immediate injunction and
restraining order to prevent such breach and/eatened intentional breach and/or continued brbgdtasky and/or any and all persons or
entities acting for or with Lasky, without having firove damages, in addition to any other remediagich the Company and its affiliates
may be entitled at law or in equity. The termshi$ {paragraph shall not prevent the Company araffiteates from pursuing any other
available remedies for any breach and/or threaténedtional breach hereof, including but not liedtto the recovery of damages from La
The parties hereto further agree that the provésafrthe covenants contained in this Section 3&ITr@ssonable and necessary to protect the
businesses of the Company and its affiliates becafisasky's access to Confidential Information higdmaterial participation in the
operation of such businesses. Lasky hereby ackuigetethat due to the global aspects of the Company its affiliates' businesses and
competitors it would not be appropriate to inclagy geographic limitation on this Section 3.1. SHaucourt or arbitrator determine,
however, that any provision of the covenants comefin this Section 3.1 are not reasonable or yvaitber in period of time, geographical
area, or otherwise, the parties hereto agree ticht @ovenants should be interpreted and enforcttetmaximum extent which such court or
arbitrator deems reasonable or valid.

The existence of any claim or cause of action kgkiyaagainst the Company or its affiliates undes tjreement shall not constitute a defe
to the enforcement by the Company of the coveramitained in Section 3.1(a).

Anything contained in Section 3.1(d) to the contnaotwithstanding, the Company shall be requiredive Lasky prior written notice of any
claimed failure by him to comply with any provisiohSection 3.1(b) or (c). If Lasky shall, withiiitéen (15) days after such notice, be in all
material respects in compliance with the provisiohSection 3.1(b) or (c) that is involved, the Gmany shall not, by virtue of the provisions
of this Agreement, be entitled to an immediatengjion and restraining order to prevent such brepadvided, however, that nothing
contained herein shall relieve Lasky from any liapfor actual damages occurring as a result of lareach by him of the provisions of this
Agreement.

3.2. Independence, Severability and Non-Exclusivity

Each of the rights enumerated in this Agreemeredfeshall be independent of the others and shatfi bedition to and not in lieu of any
other rights and remedies available to the Comparyasky at law or in equity. If any provision d¢fis Agreement is hereafter construed or
adjudicated to be invalid or unenforceable, theesahall not affect the remainder of the Agreememights or remedies which shall be given
full effect without regard to the invalid portions.

3.3 Non-Exclusivity of Rights

Nothing in this Agreement shall limit or reduce Buights as Lasky may have under any of the follmalans of the Company and ¢
amounts or benefits which Lasky is or shall becemtitled to receive under any of those Plans dlepaid or provided in accordance with
the provisions of the Plans: Long-Term IncentiverPRetirement Plan; Retirement Benefits Restand®ian; Deferred Compensation Plan
and Savings and Investment Plan. Except as spabifigrovided in the next to last sentence of Secf.2 of this Agreement, nothing
contained herein shall be interpreted or constimethy way to limit the rights and duties the Compand Lasky owe each other by virtue of
Lasky's status as a director of the Company.

3.4. Successors.

This Agreement shall be binding upon and shallértorthe benefit of the Company and any and dtsafuccessors and assigns, which, for
purposes of this Agreement, shall include a coamar other entity acquiring all or substantiadlly of the assets and business of the
Company, as the case may be, whether by operdtiawmr otherwise. The Company shall require itscessors and assigns to expressly
assume and agree to perform this Agreement inaime snanner and to the same extent that the Compauig be required to perform it if 1
such succession or assignment had taken placéeddiis Agreement nor any right or interest hedeurshall be assignable or transferabl
Lasky, his beneficiaries or legal representatiegsept by will or by the laws of descent and disttion. This Agreement shall inure to the
benefit of and be enforceable by Lasky's legalqrakrepresentative.

3.5. Notices.

All notices, consents or other communications negfior permitted to be given by any party hereustiail be in writing and shall be given
by personal delivery, or certified or registeredipnmostage prepaid, as follow



To the Company:

Attn:
Curtiss-Wright Corporation, Suite 501
1200 Wall Street West
Lyndhurst, New Jersey 07071

To Lasky:

or at such other address as either party may fioen tio time specify to the other. Any notice, cartser other communication required or
permitted to be given hereunder shall be deemédve been given on the date of mailing or persdeiery and shall be conclusively
presumed to have been received on the fourth sy following the date of mailing or, in theeas personal delivery, the day of deliv
thereof, except that a change of address shableneffective until actually received.

3.6. Modifications and Waivers.

No term, provision or condition of this Agreemendyrbe modified or discharged unless such modifoabir discharge is authorized by
Board and is agreed to in writing and signed bykiablo waiver by either party hereto of any brebghhe other party hereto of any term,
provision or condition of this Agreement to be penfied by such other party shall be deemed a wailv&@milar or dissimilar provisions or
conditions at the same or at any prior or subseduan.

3.7. Entire Agreement.

This Agreement constitutes the entire understand@tgzeen the parties hereto relating to the suljadtter hereof, superseding all
negotiations, prior discussions, preliminary agreets and agreements relating to the subject ntatteof made prior to the date hereof.

3.8. Governing Law.

This Agreement shall be governed by and constnuedc¢ordance with the laws of the State of Newedensithout giving effect to conflicts
of laws principles thereof. Notwithstanding thedigoing, and except with respect to any proceedingffi injunction and restraining order
under

Section 3.1(d), if a dispute hereunder shall exitbter party shall have the right (but not the gédion), in addition to all other rights and
remedies provided by law, to compel arbitratiothaf dispute in the County of Bergen, State of Nergdly, under the rules of the American
Arbitration Association, by giving written noticé arbitration to the other party within thirty (36ays after notice of such dispute has been
received by the party to whom notice has been giaey decision and award under the arbitrationl $leafinal and binding on the parties
hereto, and judgment on the decision and awardbeantered in any court of competent jurisdictemd

3.9. Headings.
The headings contained in this Agreement are fereace purposes only and shall not affect the imgaor interpretation of this Agreement.
IN WITNESS WHEREOF, the parties hereto have exeatthies Agreement on the day and year set forth @abov

/sl David Lasky

David Lasky

CURTISS-WRIGHT CORPORATION.

By: /s/ Brian D. O'Neill

Name: Brian D. O'Neill
Title: General Counsel & Secretary

Approved: /s/ John R. Myers

Name: John R. Myers
Title: Chairman,Executive
Compensation Committee
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company overview

Curtiss-Wright Corporation is a diversified glolpabvider of highly engineered products and servioabe Motion Control, Flow Control,
and Metal Treatment industries. The firm employ&88,people. More information on Curtiss-Wright dsnfound on the Internet at
www.curtisswright.com

net sales ($000s)
sales per employee ($)

Compound annual growth rate for Sales was 18%.
[MOUNTAIN GRAPH OMITTED]
operating income ($000s)

Compound annual growth rate
for Normalized Operating Income
was 33%.

[MOUNTAIN GRAPH OMITTED]
net earnings ($000s)

Compound annual growth rate
for Normalized Net Earnings
was 24%.

[MOUNTAIN GRAPH OMITTED]

financial highlights

(Dollars in thousands, except per share data; unaud ited) 2000

1999 1998

Performance

Net Sales $ 329575 $

293,263 $ 249,413

Earnings before interest, taxes, depreciation, amor tization and pension income $ 74,247 $
70,888 $ 52,600

Net earnings $ 41074 $

39,045 $ 29,053

Normalized net earnings(1) $ 37910 $
34,042 $ 27,817

Diluted earnings per common share $ 403 $
382 $ 282

Normalized diluted earnings per common share $

333 $ 270

Return on sales 12.5%
13.3% 11.6%

Return on average assets 10.3%

372 %



10.6% 9.1%

Return on average stockholders' equity 15.0%
16.0% 13.4%

New orders $ 299,403 $
295,709 $ 232,217

Backlog at year-end $ 182,648 $

212,820 $ 198,297

Year-End Financial Position

Working capital $ 149,779 $

124,438 $ 130,763

Current ratio 39t01 3.2t0
1 29to1

Total assets $ 409,416 $

387,126 $ 352,740

Stockholders' equity $ 290,224 $

258,355 $ 229,593

Stockholders' equity per common share $ 2897 $

2573 $ 2253

Other Year-End Data

Depreciation and amortization $ 14346 $
12,864 $ 9.661

Capital expenditures $ 9506 $
19,883 $ 10.642

Shares of common stock outstanding 10,017,280
10,040,250 10,190,790

Number of stockholders 3,602
3,854 3,926

Number of employees 2,286
2,267 2,052

Dividends per Common Share $ 052 $

052 $ 052

(1) Earnings have been adjusted to exclude thetsftd environmental insurance settlements, pastreént benefits, postemployment costs,
recapitalization costs, a gain on sale of a noraipwy facility and consolidation cos



annual report 2000

The cornerstone of Curtiss-Wright's past succemsdduture growth is our ability to provide engiregbsolutions to our customers' problems.
Many of the products and services we provide reqaiclose working relationship with our customarsrider to satisfy their demanding
performance parameters. Our engineering capabibitie an important part of the package that weglidrihe marketplace. Whether it is
actuation systems for wing flap systems, sevenrg dutlear valves, or our metallurgical expertissliot peening and heat treating, we work
alongside our customers to solve their enginearfradlenges and ultimately improve the performarfdd® products or services they provide.

Curtiss-Wright Corporation and Subsidiaries 1



challenge

The F-22 is the next generation tactical fightertfee United States Air Force. The aircraft hagealth design to minimize the chance of
detection by radar. In order to maintain its inbiky, all weapons are carried within the aircrafther than on its wings.

The challenge was to develop a stealth systemgeniog the bomb bay doors, each of which is alimusize of a garage door, to allow the
weapons to be deployed without significantly chagghe aircraft's radar signature. Door opening@asing had to be accomplished in a
matter of seconds while traveling at extremely régbeds and enduring extreme aerodynamic forces.

2 Curtiss-Wright Corporation and Subsidiaries



solution
no. 186600

[GRAPHIC OMITTED]
FIGURE 1.1 WEAPONS BAY DOOR POWER DRIVE UNIT
[MOUNTAIN GRAPH OMITTED]

Curtiss-Wright designed, tested and will manufaetine actuation system, which will operate undemtiost demanding conditions. Not only
will it be used on the F-22, but it will also prde an experience base for the development of sisyktems for future military aircraft. It has
already been adapted to a prototype for a new unethattack aircraf



[GRAPHIC OMITTED]
FIGURE 1.2

Curtiss-Wright components and systems help maké& {2 the world's most advanced tactical fightdricl will allow the United States to
maintain its air superiority in the decades ah



[GRAPHIC OMITTED]



challenge

In the past, components used in aircraft and auiemapplications experienced metal fatigue fadudee to the extreme loads under which
they operated. In response to this challenge, €34iright developed an application of our shot-pegprocess that improved the
components' resistance to metal fatigue and stisssion cracking, thereby extending their lifel aaliability.

However, our customers had further requirementgtiproving the performance of their products. ldi&idn to enhancing the mechanical
properties of these components, there was the toaediuce the weight of the end products while ta@img durability.

6 Curtiss-Wright Corporation and Subsidiaries



solution
no. AG7290

[GRAPHIC OMITTED]
FIGURE 2.1 LASER PEENING
[MOUNTAIN GRAPH OMITTED]

Curtiss-Wright is working with Lawrence Livermoreatibnal Laboratory in developing an advanced mmidiace treatment process utilizing
laser technology. The result is a deeper surfaogoession that significantly improves resistancmegal fatigue and stress corrosion
cracking beyond what is currently provided for lilger surface treatment process



FIGURE 2.2

The potential benefits of developing a cost effectaser peening process, in addition to jet ersgaral other aerospace applications, woul
life extension of automobile and truck transmissiand the weight reduction of vehicle frames, tasgiin lower maintenance and fuel costs

for millions of drivers.



[GRAPHIC OMITTED]



challenge

The processing industry has established programmototor and reduce the release of fugitive emissiato the air. One source of this
leakage is through the stems of control valves tisealighout today's processing plants. The packiriige stems becomes worn over time,
requiring the repair or replacement of the valve.

The protection of our environment requires not adgitional costs associated with the repair apthoement of valves but also additional
expenses for monitoring all the valves in the ptannheasure emission leakage rates and determiae @drrective action has to be taken.
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solution
no. 95169

[GRAPHIC OMITTED]
FIGURE 3.1 ZERO EMISSION VALVE (ZEV) -- MODELS 100 & 120
[MOUNTAIN GRAPH OMITTED]

Curtiss-Wright has produced valves for applicatiomsuclear submarines, aircraft carriers and payegreration plants where, by necessity,
they must be truly leakless in the most severeitiond. We have applied this leakless technologgeweeloping a high-performance control
valve that totally eliminates hazardous vi-stem emissions in processing plal



[GRAPHIC OMITTED]



[GRAPHIC OMITTED]
FIGURE 3.2

Thanks to Curtiss-Wright, processing plants nowehayroduct available, certified by the CaliforBRA, that prevents the release of
hazardous emissions into the environment and rediheecost of monitoring, repairing or replacingi-compliant valves



at a glance

The Wright Brothers and Glenn Curtiss were pioneémviation. Their ability to develop the techngyodriving early advancements in flight
is a tradition that continues at Curti&ight. Today, the Company operates across threméss segments of approximately equal size, g
us diversification and balance. We provide highigieeered products and services to a number obglobrkets and pride ourselves in the
strong customer relationships that have been dpedlover the years.

Our Motion Control segment designs, engineers aadufactures actuation components and systems aséshfling and trailing edge wing
flaps on commercial and military aircraft, systeimsopening and closing cargo doors on commerdiatatt and weapons bay doors on
fighter aircraft, suspension systems and turrdtilizang and aiming systems for armored vehiclex] eveling systems for railroad car
applications. Another important part of this busisegment is providing maintenance, repair anthaukservices for commercial and
military aerospace components.

Our Metal Treatment segment is built around oudéeship in providing shot-peening services throagtetwork of thirty-nine facilities
located throughout North America and Europe. Skehmg is a process applied to metal componentsritre@ases fatigue strength and
improves resistance to stress corrosion, theretrgasing the life of the components. In additioshot peening, we provide shot-peen
forming services, which actually shape wing skimsreate the aerodynamic curvature in the wing.aWe provide a wide assortment of ot
metal treatment services, such as heat-treatiray tctive base of over 5,000 customers.

The Company's involvement in the Flow Control seghniieegan when the U.S. Navy came to us to desigiva for use on nuclear
submarines under development. Since that time we peovided critical valves on every U.S. nuclagsraarine and aircraft carrier that has
gone to sea and continue to work closely with tiagyNon the development of valves for new applicetioNe have expanded upon this base
to be a supplier of flow control products and rethservices to the nuclear power generation amdgetmical industries and other proces:
industries.
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revenues ($ in thousands) products and servic es major markets
motion control Control and Actuati on Components Aerospace Manufacturin g
& Systems Commercial Airlines
[MOUNTAIN GRAPH OMITTED] Aerospace Overhaul Services Airfreight Haulers
Hydropneumatic Susp ension Systems Military Air Forces
Electromechanical D rives & Systems Military Vehicle Manuf acturing
Electrohydraulic Dr ives & Systems Railway Car Manufactur ing
Rescue Tools Diesel Engine Manufact uring
Rescue Tool Industry
metal treatment Among the approxima tely 50 services Valve Reed Manufacturi ng
we provide are: Aerospace Manufacturin g
[MOUNTAIN GRAPH OMITTED] Automotive Manufacturi ng
Aluminum/Nonferrous Treating Metalworking Industrie S
Annealing/Stress Re lieving Oil & Gas Dirilling/Exp loration
Austempering/Brazin g Power Generation
Blast Cleaning Jet Engine Manufacturi ng
Carbonitriding/Nitr iding Agricultural Equipment
Carbon Testroration /Carburizing Transportation
Cryogenic Treatment S Construction & Mining
Deburring
Edge, Vibratory & S uperfinishing
Engineering & Field Services
Fabrication of Mach inery, Tooling,
Parts & Supplies
Fatigue & Physical Testing
Flame, Induction &
Precipitation Har dening
Laser Peening
Marquenching/Normal izing
Nondestructive Test ing
Painting/Plating
Shot-Peening
Shot-Peen Forming
Straightening
Texturizing
Vacuum Treatments
flow control Military & Commerci al Nuclear/ U.S. Navy Propulsion S ystems
Non-nuclear Valve s (globe, gate, U.S. Navy Shipbuilding
[MOUNTAIN GRAPH OMITTED] control, safety, solenoid and relief) Nuclear Power Plants
Fluid Power Product s & Systems Petrochemical/Chemical Industry
Valve Overhaul & Re pair Entertainment Industry
Engineering, Inspec tion & Testing Services  Petroleum Production/R efining
Air-Driven Hydrauli ¢ Pumps & Gas Boosters Pharmaceutical Industr y
Industrial Gases Indus try

Automotive/Truck Indus

try



to our shareholders

| am pleased to report that Curtiss-Wright achieaedther year of strong profitability and cash flGvine year 2000 represents the fourth
consecutive year that we have grown normalizedaijpey income at double-digit rates and our objects/to continue this growth rate into
the foreseeable future.

In spite of downturns in a few of our markets, wereased sales by 12% from 1999 and our normatipecating income increased by 13%.
These achievements are a result of the balancdimadification that we have within Curtiss-Wrigdrid our three business segments as well
as the corporate wide cost reduction/profitabilityrovement programs that we have put in place./he were once a company dependent
on the OEM aerospace market and exposed to thealychture of that industry, we have taken actiorisroaden ourselves within the core
businesses we operate. We have seen the bendfiis diversification in 2000 and will continue baild upon the basic strengths of the
organization to further broaden ourselves and teege balanced growth in the future.

Our long-term performance placed us on Forbes niragjadist of America's 200 Best Small Companigslie second year in a row.

Curtiss-Wright has a long history, with roots golvack to the Wright Brothers' first flight in 190Boday we continue on the path they began
as a company centered upon engineering excellénaepresent successes have been a direct result ekpertise in developing highly
engineered products and services to serve a vafiefyecific markets. Successful application of @ugineering expertise is the core quality
that unites our business units and allows us tdipnurselves within niche segments serving thaidh Control, Metal Treatment and Flow
Control markets where we operate and earn atteaptiofit margins. We will continue to use this dd¢eedrive the growth we seek and to
create value. We at Curtiss-Wright expect to expaurdtechnical know-how into areas related to ousteng products and services and, as a
result, to achieve even higher profit and salesvgroOur expertise in metallurgical and applicatemgineering will provide the basis for
growing into other metal-treating processes as ag8ustaining our continued growth in shot peeaimdjheat treating. Our capabilities in
motion control mechanisms and systems are expéztgtdgengthen our existing position in the aerospadustry and enable us to enter new
markets. We have also expanded our engineered wapability, which will provide the groundwork faurrther penetration of market
segments related to highly engineered valves, sotiand controls for complete integrated systems.

Growth Opportunities

Our Company has established strong positions imtdudets that we serve and has an excellent rémui@nong our customer base. We will
take advantage of our position to expand into eel@roduct lines and markets. This will take pld@eugh organic development of programs
and through strategic acquisitions that expandcatment operations. Our planned growth can andtaki on several forms.

We have opportunities to apply our technology amgireeering capabilities to new areas and produesliln some markets, such as Flow
Control, where we have high-end technology, wensaeket needs moving up to where we are. This identiin the market movement to
smart valves and systems that manage flow contozlgsses by collecting operational data, analyitiagd providing new instruction
feedback to the system components. We are positjamirselves in this area through internal cap#sliand through partnering arrangem
to take advantage of the movement toward these sugieisticated systems.
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[PHOTO]

Martin R. Benante
Chairman and Chief Executive Officer

sales by business segment

[The following information was represented as agbiart in the original text.]

Flow Control 30%
Metal Treatment 32%
Motion Control 38%

sales by industry

[The following information was represented as aghiart in the original text.]

Agriculture 1%
Automotive 5%
Commercial Aerospace 40%
Construction & Mining 2%
Marine 6%
Military Aerospace 7%
Non-Aviation Military 2%
Oil & Petroleum 7%
Other 12%
Power Generation 10%
Rescue 1%
Transportation 7%

"We have seen the benefits of diversification iO@@nd will continue to build upon the basic sttésgf the organization to further broaden
ourselves and to generate balanced growth in tioeeftl

We have expanded our international presence, arsk/¢his as an area that continues to offer additigrowth opportunities. An example
this is in our Metal Treatment business segmenbu@thirty-nine facilities, nine are outside of oAmerica. We are aggressively looking
for additional markets where new facilities carelséablished and we anticipate opening several heiwEeening facilities over the next five
years in Europe, Asia and Latin America. We are atmtinuing to improve our Flow Control producstdibution network to increase o
penetration into overseas markets.

A growing trend affecting a few of our businessethe increasing importance of aftermarket product services. In the aerospace and flow
control markets, we continue to expand our cag#slnot only for the sale of spare parts for patslwve manufacture but also for the repair
and overhaul of products manufactured by other @origs. We have grown our aerospace overhaul aiadf @givities in our Motion Contre
business segment, which were virtually nonexistégitt years ago, to become a global market playetay we operate from three certified
repair stations and produce a sales level neatlgldq the sales of the aerospace OEM products arufacture. We plan to continue this
growth by providing additional services such astwn inventory logistics and piece-part overhand eepair services.

In our Metal Treatment business segment we wikhganding our capabilities to broaden the prodactsservices we can deliver to our
customer base. We will be increasing the numbéeat-treating facilities from our current numbeisefen to establish a network similar to
that which we have built in our shpeening business. Developing a network of fac#litias provided us with a competitive advantage was
will seek to duplicate this in other services wevide. We are also exploring other services sughiag, which will allow us to provide a
complete metal-treatment package from full-serldoations, thereby reducing logistics problems tamdaround times for our customers.

Customer Relations

Strong customer relationships continue to be ormuofjreatest advantages. Each relationship is iquiin our ability to provide superior
technical products with a high level of service. Wae earned an excellent reputation in all theketarwe serve.

One prime example of this is our reputation in M&t@atment. We are recognized as the technolotgealer in the field of shot peening. T
business has been built upon our ability to solwecnistomers' stress problems. We cost-effectivelyease the resistance of components to
stress corrosion, thereby reducing failures incaustomers' products and improving performance. @gihg our customers improve their
products we increase the satisfaction of theiramsts. The fact that we have an active base of ®@80 customers illustrates the importa
of the Metal Treatment services we provide.

Our excellent customer relationships extend thraughother business segments as well. Motion Cbh&® gained a strong reputation as a
"car-do" supplier. Boeing Military Airplane Co. was awasf Curtis-Wright's unique capabilities in developing compéetuation systemr



and as a result, we were asked to participatesimlévelopment of their next generation aircra#, Boeing Unmanned Combat Air Vehicle or
UCAV. It will be a
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stealth aircraft that carries all of its armamerteinally, similar to the Lockheed/Boeing F-22 medifighter. Based upon our success in
developing the F-22 Weapons Bay Door actuatioresysBoeing contracted with us for the developmérat similar system for the UCAV.
We were able to leverage our experience with tl22 Brogram to meet a rapid development scheduldétemsluccessful rollout of the first
UCAYV in November 2000.

In our Flow Control business segment we have seggiroduct to the U.S. Navy for every nuclear sulimaand aircraft carrier that has gc
to sea. Curtiss-Wright is now considered the prestu@plier of valves for U.S. Navy nuclear appilicas. We are now using this long-
standing relationship and our renowned engineaimgmanufacturing capabilities to provide prodactdther non-nuclear shipboard and
land-based applications. The Navy is currently @atihg our titanium valves, which have been spbcalgineered to provide greater
resistance to seawater corrosion. The Navy istalting our leakless valves for use in aviation ftensport systems aboard its aircraft
carriers.

Positioning the Organization

In 2000 we have initiated some key programs totmwsourselves for future growth and continued ioy@ments in the performance of our
operations. We strive to be the most innovativet-etfective and profitable producer in each of ourkets. We work consistently to impra
our Company's operations, increase efficiency addaee costs, thereby maximizing operating margnascash flow. To ensure that we
maintain the quality and depth of our managemaerksdo support our growth expectations and our ia@gpn program, we will be making
new, significant investments in our employee resesir

We have evaluated the performance levels of eacliobdperating units against industry standardsilé\dll three of our business segments
rank among the industry leaders in areas of opeygaterformance, control of working capital requigsits and return on investment, we
continue to implement programs to meet and exdeesktindustry standards. Activities to improve padiflity and investment returns are as
important as those geared toward the future grafithe organization.

Broadening of Shareholder Base

In November of 2000 we announced plans which Wiiva Unitrin, Inc., our largest shareholder holdig% of our stock, to distribute their
shares to their approximately 8,000 shareholdeastax-free manner. Unitrin has held this intesaste 1976. While we appreciate the long
relationship we have had with Unitrin we believe tiroposed transaction will result in additionahdsits to all of our shareholders. It will
significantly increase the liquidity and public dlioof Curtiss-Wright's capital stock and this, watlbhroader shareholder base, is expected to
attract additional analyst coverage of Curtiss-\Wrid\dditional analyst coverage will enhance thekatis awareness of Curtiss-Wright and
stimulate demand from new investors.

We believe these improvements will enhance ouitgthd grow our Company and over the long-term Higtiee valuation of Curtiss-Wright's
common stock in the marketplace.

Outlook

Much of our business is driven by the general ghooftthe basic industries we serve, such as aetesgpad defense, automotive, oil and gas
exploration, petrochemical and other processingstrées, agriculture, transportation and constamnctiVhile some of these markets may
experience a downturn in 2001, we feel that ouedilfication will create offsets in other markeatssulting in overall higher sales and
improved profitability.

A portion of our aerospace business is relatetigdotiild rate of commercial airliners, which is ligal and experienced a decline in 2000
from the level of 1999. Airbus and Boeing, bothtousers of Curtiss-Wright, are projecting increaisetheir production schedules in 2001.
The Company also expects to be supplying sevest¢ss for the F-22 Raptor, the new U.S. Air Folica@periority fighter. Advancing this
program into full production would be an importaaldition for our Motion Control business segment.

Our strong balance sheet will continue to be a geolerating growth for the Company independentefgeneral economy. Our three busit
segments provide us with multiple opportunities ey for acquisitions but also for investment mograms for organic growth. In addition,
we look to expand our geographical presence abditd upon our engineering capabilities and thénhiggard we enjoy from our customers
to improve our competitive position in our existimgrkets.

We can achieve our objectives only through theviddial successes of our employees. Curtiss-Wrightisloyees are talented and dedicated
and have worked together as teammates to achiege tommon objectives. We will continue to fosteroak environment that provides the
resources necessary for their continued success:. &tfiorts have produced the growth that the Gartiright organization has delivered over
the last five years. As shareholders, you may barad that all of us at Curti8¥right will continue working to deliver the very $teresults w
can for you in the years ahead.

/sl Martin R. Benante

Martin R. Benante
Chairman and Chief Executive Officer
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quarterly results of operations (unaudited)

(In thousands, except per share data) Firs t Second Third Fourth
2000

Net Sales $ 82,23 7 $ 83050 $ 81,878 $ 82410
Gross profit 28,92 9 30,471 30,767 30,803
Net earnings 9,22 9 10,644 11,079 10,122

Earnings per share:

Basic earnings per common share $ 9 2 $ 106 $ 111 $ 101
Diluted earnings per common share $ .9 1 $ 105 $ 109 $ 99
Dividends per common share $ 1 3 $ 13 $ .13 $ .13
1999
Net Sales $ 70,35 0 $ 70,195 $ 69,009 $ 83,709
Gross profit 25,01 8 24,680 23,881 28,832
Net earnings 7,98 2 8,279 13,985 8,799
Earnings per share:
Basic earnings per common share $ 7 9 $ 82 $ 138 $ 87
Diluted earnings per common share $ .7 8 $ 79 $ 138 $ .87
Dividends per common share $ 1 3 $ 13 ¢ .13 $ .13
consolidated selected financial data
(In thousands, except per share data) 2000 1999 1998 1997 1996
Net Sales $329,575 $293,263 $249,413 $219,395 $170,536
Net earnings 41,074 39,045 29,053 27,885 16,109
Total assets 409,416 387,126 352,740 284,708 267,164
Long-term debt 24,730 34,171 20,162 10,347 10,347
Basic earnings per common share $ 4.10 $ 386 $ 28 $ 274 $ 1.59
Diluted earnings per common share $ 4.03 $ 382 $ 282 $ 271 $ 1.58
Cash dividends per common share $ .52 $ 52 $ 52 $ 50 $ 50

See notes to consolidated financial statementadditional financial information.
forward-looking statements

This Annual Report contains not only historicalomrhation but also forward-looking statements regay@xpectations for future company
performance. Forward-looking statements involvk &isd uncertainty. Please refer to the Company$ 2thnual Report on Form 10-K for a
discussion relating to forward-looking statememtstained in this Annual Report and factors thald@ause future results to differ from
current expectations.
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management's discussion and analysis of finaneiadition and results of operations
Results of Operations

CurtissWright Corporation posted consolidated net sale®3@0.6 million and net earnings of $41.1 million,$4.03 per diluted share, for-
year ended December 31, 2000. Sales for the cureamtincreased 12% over 1999 sales of $293.3omjlind 32% over 1998 sales of $24
million. Net earnings for 2000 improved 5% overopryear net earnings of $39.0 million, or $3.82 giwted share and 41% over net earn

of 1998, which totaled $29.1 million, or $2.82 pduted share. Net earnings for all three yearkioe several nonrecurring items, which
impact a year-to-year comparison. The followinddatepicts the Corporation's "normalized" reswitisich should present a clearer picture of
its after-tax performance:

Normalized Net Earnings:

(In thousands, except per share data) 2000 1999 1998
Net earnings $41,074 $39,045 $29,053
Environmental insurance

settlements, net (1,894 ) (7,354) (1,754)
Postretirement benefits and

postemployment costs, net (1,336 - -
Facility consolidation costs 50 2,351 518
Gain on sale of nonoperating

property (894 )
Recapitalization costs 910 - -
Normalized net earnings $ 37,910 $34,042 $27,817

Normalized net earnings
per diluted share $ 3.72 $ 333 $ 270

Environmental Insurance Settlements

The Corporation had previously filed lawsuits agageveral insurance carriers seeking recovergrigironmental costs and reached
settlements with the remaining carriers in 200tgrafaving settled with two carriers in 1999 ané om1998. The amounts reported above are
recoveries, net of associated expenses and adiligapenses related to ongoing environmental ltedslof the Corporation. Further
information on environmental costs is containetllate 11 to the Consolidated Financial Statements.

Postretirement Benefits and Postemployment Costs

In 2000, the Corporation recognized a reductiogeneral and administrative expenses related touttailment of postretirement benefits
associated with the closing of the Fairfield, Neaséy facility, partially offset by the recognitiofiother postemployment costs. Further
information on retirement plans is contained iné\d® to the Consolidated Financial Statements.

Facility Consolidation Costs

Beginning in 1998, the Corporation incurred costsogiated with the consolidation of manufacturipgrations within the Motion Control
segment. These costs include costs relative tstthelown of the Fairfield, New Jersey facility, tansolidation of manufacturing operations
into an expanded Shelby, North Carolina facilitydldhe move of certain overhaul and repair servicesnew location in Gastonia, North
Carolina.

Sale of Nonoperating Property

In September 2000, the Corporation recorded afteti@mx gain of $0.9 million on the sale of a npeaating Metal Treatment facility located
in Chester, England.

Recapitalization Costs

Costs During 2000, the Corporation incurred coslisted to a proposed transaction between Curtisghtvand Unitrin, the holder of
approximately 44% of its outstanding common stéakther information on this transaction is contditeger in this section--see
"Recapitalization."

Excluding these nonrecurring items, "normalized'esnings for 2000 of $37.9 million, or $3.72 péduted share, were 11% higher than
"normalized" net earnings of $34.0 million, or $33er diluted share, for 1999 and 36% higher thmmalized" net earnings of $27



million, or $2.70 per diluted share, for 1998. Exdihg the net recoveries from insurance settlemamisfacility consolidation costs,
"normalized" operating income from the Corporasdhree operating segments totaled $49.2 millior2@®0, an improvement of 17% and
42%, respectively, when compared with "normalizepérating income of $42.1 million for 1999 and ¥3rhillion for 1998. Adversely
impacting financial results for 2000 was a sigrificdecline in foreign exchange rates. Comparirgythar's results to those of the prior year,
weak European currencies negatively impacted $g1&5.2 million and operating income by $1.7 mitlio

The improvement in financial results comparing 2692999 largely reflects the full year contribuisofrom the acquisitions of Farris
Engineering, Sprague Products and Metallurgicat&ssing Inc., made by the Corporation in 1999. owepments in 1999 from 1998 reflect a
full year of contributions from the businesses aeliin 1998. Since April 1998, the Corporation haquired seven new businesses: EF
Quality Heat Treating Company, Alpha Heat TreatBrgrtech, Drive Technology, Metallurgical ProcegsiFarris Engineering and Sprague
Products.

New orders received in 2000 totaled $299.4 millimmly slightly above 1999 total new orders of $Z9&illion but 29% higher than ne
orders received in 1998. Backlog at December 300 28ands at $182.6 million compared with $212 faniat December 31, 1999 and
$198.3 million at December 31, 1998. It should beted that metal treatment services, repair andhaxgiservices and after-market sales,
which represent more than 50% of the Corporatitmtied sales for 2000, are sold with very modedt limes. Accordingly, the backlog for
these businesses is less of an indication of figales than the backlog of the majority of the MitControl and Flow Control segments, in
which a significant portion of sales are derivemhirlong-term contracts.

Segment Performance
Motion Control

Sales for the Corporation's Motion Control segnietatled $126.8 million in 2000, 2% above salesi#42 million in 1999. Sales of
aerospace overhaul and repair services for 200€owep over 1999 but were largely offset by loweeBg commercial aircraft production.
Additional revenue was provided by a Boeing 75vofétprogram, which was largely offset by declineother Boeing programs. Sales of
Motion Control products for 2000 also reflect conted growth in the ground defense aiming and staltibn markets from its Drive
Technology business in Europe as compared
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to the prior year. Operating income for the Mot@ontrol segment showed substantial improvemen2@®. Included in 1999 results were
costs related to the consolidation of the Fairfi&ld operation into Motion Control's low-cost, staff-the-art facilities in North Carolina.
Expenses related to the consolidation activitiésléo approximately $3.8 million in 1999. In 200 Corporation began to realize cost
savings relative to the consolidation. The costrem/were partially offset by lower operating inam the overhaul and repair business due
to lower gross margins caused by softening in nadriiieir served markets.

The Corporation's Motion Control segment saleslfi89 were 18% above the sales reported for 1988 @%.4 million. The higher sales
largely reflected the acquisition of Drive Techrmpioon December 31, 1998. Sales of commercial diracduation products in 1999 also
improved over the prior year, reflecting a contiextension with Boeing signed in the first quadei999. Sales for the aircraft component
overhaul and repair business improved slightlyd84, as compared to 1998, but sales of militargraft actuation products declined during
the same period. Sales of military actuation pregléar 1998 benefited from the completion of "safef flight" testing on F-22 components
and final sales for a previously received F-16 stedfofit contract. Operating income for the MatiGontrol segment was impacted in 1999
by the aforementioned consolidation costs and 8818/ several cost, efficiency and inventory vahratssues. In the aggregate, accounting
adjustments, cost overruns on military developneentracts and costs related to the consolidatianafufacturing operations resulted in a
charge to net earnings of $3.9 million, or $0.38g¥ere, in 1998.

Metal Treatment

Sales for the Corporation's Metal Treatment segrimeated $105.3 million for 2000, slightly abovéesaof $104.1 million for 1999. Sales
improvements in 2000 from the prior year reflecaquisition that occurred in mid-1999, and inceebsales volume in the commercial
European aerospace market, which were largelytdffs¢he negative effect of foreign currency tratish. Weak European currencies
adversely impacted sales in 2000 (from 1999) b &3llion. Operating income for the Metal Treatmeagment showed a slight decrease
when comparing 2000 to 1999. For 2000, improvemienteat-treating operations were largely offsetdwer income at both European and
North American shi-peening operations. As with sales, income fronoRaan shot-peening operations were adversely iragédost foreign
currency translation. Foreign currency translatiesuced operating income in 2000 by $1.6 million.

The Corporation's Metal Treatment segment reparades for 1999 were slightly lower than the recsates for metal treatment services in
1998 of $106.0 million. Sales for 1999 were deprddsy softness in several of its primary marketsctv offset the benefits from acquisitic
and facility expansions made in 1998. Operatingiime for 1999 was significantly below that of 1988e to lower margins and increased
operating expenses, including costs for facilitpaxsions in both North America and Europe. Durii§9three of this segment's operations
relocated into larger facilities and incurred higbperating costs and temporary start-up costsrastat.

Flow Control

The Corporation's Flow Control segment posted s&897.5 million for 2000, compared with salesp66.0 for 1999. Operating income for
2000 was also significantly higher than 1999. Tigeificant improvements in both sales and operaitiegme were largely the result of the
acquisition of the Farris and Sprague businessiisfvoccurred in August of 1999. Sales and earnirays the traditional product lines in the
Flow Control segment exceeded the levels achiavd®99. Sales of marine product lines to the U&nNcontinued to perform well, as did
sales from retrofit and service programs for domesiclear utilities, and the sale of valves fownéreign nuclear power plant construction
programs. Industrial valve sales continued to perfavell notwithstanding a general softness in twimpry markets--petrochemical and
chemical process industries. In the third quart&000, the Flow Control segment sold a small hylicgproducts distribution business,
consisting of net inventory and other assets, ppraximately its book value.

The Corporation's Flow Control segment reportedsstdr 1999 which were 71% above sales for 19988fmillion. The improved sales
reflected contributions from the acquisitions oerch in July 1998 and the Farris and Spraguenbssiunits in August 1999. Sales in 1999
also reflected additional U.S. Navy valve businegs|e 1998 sales reflected higher commercial vaikaduct sales for a foreign nuclear
power plant. Operating income for 1999 benefitennfracquisitions but higher administrative expenaggely offset those improvements.
Operating income for 1998 had also benefited fromproved cost performance on valve remakes and dpgrabgrams.

Corporate and Other Expenses

Operating income for the Corporation includes #aognition of environmental remediation costs,teglaadministrative expenses, costs for
legal services to pursue claims against relatetiiggaand related recoveries of such claims. Detditnvironmental expenses and related
recoveries are discussed further in Note 11 t&ihesolidated Financial Statements. Also includeddansegment operating income for 2000
is a $2.9 million benefit resulting from the cuhtaént of postretirement medical coverage for foremployees of the Corporation's Fairfield,
NJ plant due to its closure in December 1999, bffsetially by postemployment expenses relatedhéorétirement of the former chairman i
chief executive
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officer. Administrative expenses for 2000 also g approximately $0.9 million associated with @@ poration's proposed recapitalization
transaction (see "Recapitalization” later in tist®n for more information). Earnings for 1999limed income related to the termination of
benefits for former employees of its Buffalo, NYapt.

Other Revenues

The Corporation recorded other nonoperating negmegs for 2000 aggregating $15.5 million compargd $13.4 million in 1999 and $11.7
million in 1998. Noncash pension income, net ofdfgs paid, recognized as a result of the Corpon&ioverfunded pension plan increased
19% to $7.8 million for 2000. Rental income dectirie 2000 largely due to the settlement of a retdte tax appeal recorded in 1999, but
10% above 1998 levels. Investment income improwest the prior year but was 11% below investmentine of 1998, reflecting the
Corporation's acquisition activity in 1999 and 19882000, the Corporation sold a nonoperating eriypin Chester, England resulting in a
pretax gain of approximately $1.4 million.

Changes in Financial Position
Liquidity and Capital Resources

The Corporation's working capital increased 20%etember 31, 2000, totaling $149.8 million as coragavith $124.4 million at Decemb
31, 1999. The ratio of current assets to curraiillties improved to 3.9 to 1 at December 31, 2606Mpared with 3.2 to 1 at the end of 1999.
The Corporation's balance of cash and short-temesiments totaled $71.5 million at December 31020hich increased $36.4 million from
the balance at December 31, 1999. The Corporatiasis and short-term investments had been uséuhitck the acquisition of three
businesses in 1999, which involved aggregate catows of $49.3 million.

Working capital changes were highlighted by sigmaifit decreases in trade receivables and net imiesitiuring the year. The Corporation
has reduced its days sales outstanding and impits/gtentory turnover. Days sales outstandinBetember 31, 2000 was reduced to 63
days from 77 at December 31, 1999 and inventoryoter improved to 3.8 turns from 3.2 turns at thierpyear end. The decline in
receivables was also due, in part, to the recdiatreal estate tax appeal recovery in early 2000.

At December 31, 2000, the Corporation had two traglieements in effect aggregating $100.0 milligin\& group of five banks. A
Revolving Credit Agreement commits a maximum of $afillion to the Corporation for cash borrowingsldetters of credit. The
Corporation also has in effect a Short-Term CrAditeement, which allows for cash borrowings of $4fillion. The unused credit available
under these agreements at December 31, 2000 wak $élfon. Cash borrowings under the Revolving @irdgreement were $11.3 million
at December 31, 2000 and were $19.5 million at Béssr 31, 1999. During 2000, the Corporation paid $iillion towards its Swiss franc
denominated loan, financed under the Revolving i€Agteement. In 2001, the Corporation expectsapagff two Industrial Revenue Bond
loans totaling approximately $5.3 million.

Capital expenditures were $9.5 million in 2000,réasing from $19.9 million spent in 1999 and $Ifillion in 1998. Principal expenditures
were for additional machinery and equipment. Cépitaenditures in 1999 included construction okavnstate-of-the-art Metal Treatment
facility in Chester, England.

In 2001, capital expenditures are expected to aszesignificantly due to the continued expansiothefMetal Treatment segment. In addit
expenditures for machinery and equipment in batghMiotion Control and Flow Control segments are elgebto continue. At December 31,
2000, the Corporation had capital commitments pfaxmately $1.1 million primarily for the purchaséequipment in 2001.

During 2000, the Corporation also repurchased 4lshares of its common stock at a total cost of@pmately $1.5 million. Since
inception, the Corporation has repurchased a 66t210,930 shares of its common stock at an apprateé cost of $7.5 million.

Cash generated from operations and current shontiterestment holdings are considered adequatestt the Corporation's overall cash
requirements for the upcoming year, including apéted debt repayments, planned capital expenditdieidends, satisfying environmental
obligations and working capital requirements.

Recapitalization

On November 6, 2000, the Corporation and Unithe, liolder of approximately 44% of the Corporatianitstanding capital stock, announ
a series of transactions that will permit Unitindistribute to its stockholders, in a tax-freerifisition, the approximately 4.4 million shares
of the Corporation's common stock currently heldJytrin. In order to permit this distribution tetiax-free for U.S. federal income tax
purposes, the Corporation proposes to make cart@inges to its capital structure as more thoroudésgeribed in the Company's proxy
statement filed on or about February 16, 2001 dititeon, if the distribution occurs, the Corporatiwill pay a special cash dividend of $0.25
per share to all holders of record of its commatlst other than Unitrin, which has waived its righhthe cash dividend.

The Corporation and Unitrin have entered into ageeagreement that provides for a recapitalizadioithe Corporation involving the creati
of a new class of common stock (Class B). In ofdethe distribution to be t-free to Unitrin and its stockholders, Unit
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must own, at the time of the distribution, cap#fdick of the Corporation having the right to elgickeast 80% of our board of directors, and
must distribute all of that stock to its stockhakle a single transaction. The shares of commaekdteld by Unitrin will be converted into
equivalent number of shares of the new Class B comstock. Each Corporation stockholder other thaitrld will retain its shares of the
Corporation's common stock. These transactionsefeered to as the recapitalization.

The holders of shares of Class B common stockbeiléntitled to elect at least 80% of our boardifadors. The holders of shares of
common stock will have the right to elect the remrag members of our board of directors. In all oftespects the rights of the holders of the
common stock and the Class B common stock wildeatical, including with respect to voting rights fundamental transactions affecting
the Corporation, and the right to receive dividedds minimum number of directors on our board Wlset at five so the holders of
common stock will always be assured of represamtafill of the Class B common stock issued to Umitn the recapitalization will be
distributed by Unitrin to its stockholders immedigtfollowing the recapitalization.

Newly Issued Accounting Pronouncements

Effective January 1, 2001, the Corporation will imegccounting for derivative instruments in accorawith Statement of Financial
Accounting Standards No.

133 "Accounting for Derivatives and Hedging Actigit" (SFAS No. 133). SFAS No. 133 requires thatlativative instruments be recorded
on the balance sheet at their fair value. Changései fair value of derivatives are recorded easiiog in current earnings or other
comprehensive income, depending on whether a dimévia designated as part of a hedge transactidnifit is, the type of hedge
transaction. Management of the Corporation anttefpthat, due to its limited use of derivative instents, the adoption of SFAS No. 133
have no effect on its results of operations ofiiitancial position.
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report of the corporation

The consolidated financial statements appearingages 25 through 40 of this Annual Report have Ipeepared by the Corporation in
conformity with generally accepted accounting piples. The financial statements necessarily inckmt@e amounts that are based on the
estimates and judgments of the Corporation. Othantial information in the Annual Report is cotsig 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.

PricewaterhouseCoopers LLP, independent certifiddip accountants, have examined the Corporatmmisolidated financial statements as
stated in their report. Their examination includestudy and evaluation of the Corporation's acéongrstystems, procedures and internal
controls, and tests and other auditing procedaitesf a scope deemed necessary by them to suh@irtopinion as to the fairness of the
financial statements.

The Audit Committee of the board of directors, casgd entirely of directors from outside the Corfiora among other things, makes
recommendations to the board as to the nominafiamdependent auditors for appointment by stockbiddand 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 timith and without management pres
to discuss accounting, auditing, internal contral §inancial reporting matters.

report of independent accountants
To the Board of Directors and Shareholders of Gstiright Corporation

In our opinion, the accompanying consolidated badasheets and the related consolidated statemiesdsrongs and stockholders' equity and
of cash flows present fairly, in all material restse the financial position of Curtiss-Wright Corption and its subsidiaries at December 31,
2000 and 1999, and the results of their operatmastheir cash flows for each of the three yeathérperiod ended December 31, 2000, in
conformity with accounting principles generally apted in the United States. These financial statésragre the responsibility of the
Company's management; our responsibility is to@sgean opinion on these financial statements basedr audits. We conducted our audits
of these statements in accordance with auditinydstals generally accepted in the United Statesnodiica, which require that we plan and
perform the audit to obtain reasonable assurancetathether the financial statements are free dérra misstatement. An audit includes
examining, on a test basis, evidence supportingutheunts and disclosures in the financial statespaissessing the accounting principles
used and significant estimates made by managewmathevaluating the overall financial statementgmétion. We believe that our audits
provide a reasonable basis for our opinion.

/sl PricewaterhouseCoopers LLP

Florham Park, New Jersey
January 31, 2001
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consolidated statements of earnings

For the years ended December 31, (In thousands, exc ept per share data) 2000 1999 1998
Net sales $329,575  $293,263 $ 249,413
Cost of sales 208,605 190,852 167,399
Gross profit 120,970 102,411 82,014
Research and development costs 3,443 2,801 1,346
Selling expenses 18,591 17,015 11,606
General and administrative expenses 49,792 43,121 34,277
Environmental remediation and administrative recove ries,

net of expenses (3,041) (11,683) (1,562)
Operating income 52,185 51,157 36,347
Investment income, net 2,862 2,295 3,206
Rental income, net 3,638 4,580 3,299
Pension income, net 7,813 6,574 5,126
Other income (expense), net 1,216 (8) 87
Interest expense (1,743) (1,289) (485)
Earnings before income taxes 65,971 63,309 47,580
Provision for income taxes 24,897 24,264 18,527

Net earnings $ 41,074  $ 39,045 $ 29,053

Net Earnings per Common Share:

Basic earnings per share $ 410 $ 386 $ 285
Diluted earnings per share $ 403 $ 382 $ 2.82

See notes to consolidated financial statements.
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consolidated balance sheets

At December 31, (In thousands)

Assets:

Current assets:
Cash and cash equivalents
Short-term investments
Receivables, net
Inventories, net
Deferred tax assets
Other current assets

Total current assets

Property, plant and equipment, at cost:
Land
Buildings and improvements
Machinery, equipment and other

Less: accumulated depreciation

Property, plant and equipment, net

Prepaid pension costs
Goodwill, net
Property held for sale
Other assets

Total assets

Liabilities:
Current liabilities:
Current portion of long-term debt
Accounts payable
Accrued expenses
Income taxes payable
Other current liabilities

Total current liabilities

Long-term debt

Deferred income taxes

Accrued postretirement benefit costs
Other liabilities

Total liabilities

Contingencies and Commitments (Notes 9, 13 & 15) St

Preferred stock, $1 par value, 650,000 shares autho

Common stock, $1 par value, 22,500,000 shares autho
Outstanding shares were 10,017,280 and 10,040,2
and 1999, respectively

Additional paid-in capital

Retained earnings

Unearned portion of restricted stock

Accumulated other comprehensive income

Less: treasury stock, at cost (4,982,720 shares and
December 31, 2000 and 1999, respectively)

Total stockholders' equity

Total liabilities and stockholders' equity

See notes to consolidated financial statements.
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2000

$ 8,692
62,766
67,815
50,002
9,378
3,419

202,072

5,024
95,965
145,907

246,896
156,443

90,453

59,765
47,543
2,460
7,123

$ 409,416

$ 5,347
13,766
19,389
4,157
9,634

52,293

24,730
21,689
5,479

15,001

119,192

ockholders' Equity:

rized, none issued

rized, 15,000,000 shares issued;

50 at December 31, 2000
15,000
51,506
411,866

(22)

(5,626)

472,724
4,959,750 shares at
182,500

290,224

$ 409,416

5,267
95,631
141,102

15,000
51,599
376,006
(24)
(2,622)

439,959

181,604



consolidated statements of cash flows

For the years ended December 31, (In thousands) 2000
1999(1) 1998(1)

Cash flows from operating activities:
Net earnings $ 41,074 $
39,045 $ 29,053

Adjustments to reconcile net earnings to net cash p rovided by operating activities:
Depreciation and amortization 14,346
12,864 9,661
Noncash pension income (7,813)
(6,574) (5,126)
Net (gains) losses on sales and disposals of re al estate and equipment (1,390)
- 94
Net (gains) losses on short-term investments (206)
390 (266)
Deferred income taxes 6,886
2,300 1,494
Changes in operating assets and liabilities, ne t of businesses acquired:
Proceeds from sales of trading securities 523,656
394,355 374,802
Purchases of trading securities (560,656)
(353,861) (379,097)
Decrease (increase) in receivables 3,702
6,878 (7,181)
Decrease (increase) in inventories 11,534
2,830 734
(Decrease) increase in progress payments (1,552)
(13,057) (1,248)
Increase (decrease) in accounts payable and accrued expenses 338
(1,734) 2,470
(Decrease) increase in income taxes payable (1,046)
151 207
Decrease (increase) in other assets 4,499
(1,016) (320)
(Decrease) increase in other liabilities (10,081)
241 (236)
Other, net 838
(1,936) 392
Total adjustments (16,945)
41,831 (3,620)
Net cash provided by operating activitie s 24,129
80,876 25,433
Cash flows from investing activities:
Proceeds from sales and disposals of real estate an d equipment 3,765
2,586 950
Additions to property, plant and equipment (9,506)
(19,883) (10,642)
Acquisition of new businesses (1,961)

(49,322) (41,711)

Net cash used for investing activities (7,702)
(66,619) (51,403)

Cash flows from financing activities:
Proceeds from short-term borrowing -

- 20,523
Proceeds from long-term borrowing -
- 9,815
Principal payments on long-term debt (7,575)
Common stock repurchases (1,489)
(5,440) (611)
Dividends paid (5,214)
(5,257) (5,309)

Net cash (used for) provided by financin g activities (14,278)
(10,697) 24,418
Effect of foreign currency (3,004)
178 489
Net (decrease) increase in cash and cash equivalent S (855)
3,738 (1,063)
Cash and cash equivalents at beginning of year 9,547
5,809 6,872
Cash and cash equivalents at end of year $ 8,692 $

9,547 $ 5,809

Supplemental disclosure of noncash investing activi ties:

Fair value of assets acquired $ 2,231 $
54,868 $ 54,635

Liabilities assumed (270)

(5,034) (10,857)
Cash acquired -
(512) (2,067)



Net cash paid $ 1,961 $
49,322 $ 41,711

(1) Certain prior year information was reclassiftecconform to current presentation.
See notes to consolidated financial statements.
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consolidated statements of stockholders' equity

Unearned  Accumulated
Addi tional Portion of Other
Common  Pai din Retained Restricted Comprehensive
Comprehensive Treasury
(In thousands) Stock Cap ital  Earnings Stock Awards Income
Income Stock

December 31, 1997 $15,000  $52 ,010  $318,474 $(342)
$(3,289) $177,000

Comprehensive income:

Net earnings - - 29,053 - -
$29,053 -

Translation adjustments, net - - - - 489
489 -

Total comprehensive income - - - . -
$29,542

Common dividends - - (5,309) --
Common stock repurchase - - - -
- 612
Stock options exercised, net - (341) - --
- (1,158)
Amortization of earned

portion of restricted

stock awards - - - 302

December 31, 1998 15,000 51 669 342,218 (40)
(2,800) 176,454

Comprehensive income:

Net earnings -- -- 39,045 -- -
$39,045 -

Translation adjustments, net - - - - 178
178 -

Total comprehensive income -- -- - - -
$39,223 -

Common dividends - - (5,257) --
Common stock repurchase - - - -
- 5,400
Stock options exercised, net - (70) - -
- (290)
Amortization of earned

portion of restricted

stock awards - - - 16

December 31, 1999 15,000 51 ,599 376,006 (24)
(2,622) 181,604

Comprehensive income:

Net earnings -- -- 41,074 - -
$41,074 --

Translation adjustments, net -- -- -- -- (3,004)
(3,004) -

Total comprehensive income -- -- - - -
$38,070 -

Common dividends -- -- (5,214) --
Common stock repurchase -- -- -- --
- 1,489
Stock options exercised, net -- (94) -- --
-- (579)
Restricted stock awards - 1 - (15)
- (14
Amortization of earned

portion of restricted

stock awards - - - 17
December 31, 2000 $15,000 $51 ,506  $411,866 $(22)
$(5,626) $ 182,500

See notes to consolidated financial statements.
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notes to consolidated financial statements
1. Summary of Significant Accounting Policies

Curtiss-Wright Corporation and its subsidiarie® (t€orporation”) is a diversified multinational mdacturing and service company that
designs, manufactures and overhauls precision coemts and systems, and provides highly engineemsitss to the aerospace, defense,
automotive, shipbuilding, processing, oil, petraoieal, agricultural equipment, railroad, power gaien and metalworking industries.
Operations are conducted through eight manufagidaailities, thirty-nine metal treatment servieeifities and four component overhaul
locations.

A. Principles of Consolidation

The financial statements of the Corporation havanh@epared in conformity with generally acceptecbanting principles and such
preparation has required the use of managemetitisadss in presenting the consolidated accountiseo€orporation, after elimination of all
significant intercompany transactions and accowitmagement's estimates include assumptions tfeat dlfie reported amount of assets,
liabilities, revenue and expenses in the accompanfynancial statements. Actual results may diffem these estimates. Certain prior year
information has been reclassified to conform witlrent presentation.

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 prime contradtswcontracts have been deducted from receivahkfventories as disclosed in the
appropriate following notes.

With respect to government contracts, the goveriimas a lien on all materials and work-in-procesthe extent of progress payments.
D. Revenue Recognition

The Corporation records sales and related prafitshie majority of its operations as units are ghipor services are rendered. Sales and
estimated profits under long-term valve contractsracognized under the percentage-of-completiaimodeof accounting. Profits are
recorded pro rata, based upon current estimateéseait and indirect manufacturing and engineeriogf€to complete such contracts.

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

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

E. Property, Plant and Equipment

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

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

Average useful lives for property and equipmenteeéollows:

Buildings and improvements 5to 40 years
Machinery and equipment 5to 15 years
Office furniture and equipment 3to 10 years

F. Intangible Assets

Intangible assets consist primarily of the excagsipase price of the acquisitions over the faiugalf net assets acquired. The Corporation
amortizes such costs on a straight-line basis theeestimated period benefited but not exceedingeda®s. Amortization of intangibles,
consisting primarily of goodwill, totaled $2,561M@1,618,000 and $385,000 for the years endedbleee31, 2000, 1999 and 1998,
respectively



The Corporation reviews the recoverability of alhdj-term assets, including the related amortizgtieniod, whenever events or changes in
circumstances indicate that the carrying amoumtnodisset might not be recoverable. The Corpordgbermines whether there has been an
impairment by comparing the anticipated undiscodifitéure net cash flows to the related asset'yicayvalue. If an asset is considered
impaired, the asset is written down to fair valudah is either determined based on discounted ftasis or appraised values, depending on
the nature of the asset. There were no such wokeid in 2000, 1999 or 1998.

G. Fair Value of Financial Instruments

The financial instruments with which the Corporatis involved are primarily of a traditional natufighe 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 Deeeib, 2000 and 1999. Accordingly, net realized ametalized gains and losses on
trading securities are included in net earningse @uthe short maturities of cash and cash equit@laccounts receivable, accounts payable
and accrued expenses, the carrying value of tlemedial instruments approximates fair value. ThAeying amount
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of long-term debt approximates fair value becahsdriterest rates are reset periodically to reftectent market conditions and rates.
H. Environmental Costs

The Corporation establishes a reserve for a patesrivironmental responsibility when it concludeatta determination of legal liability is
probable, based upon the advice of counsel. Suduats, if quantifiable, reflect the Corporationsimate of the amount of that liability. If
only a range of potential liability can be estinthta reserve will be established at the low entthaf range. Such reserves represent today's
values of anticipated remediation, not recognizng recovery from insurance carriers or third-p&etal actions, and are not discounted.

I. Accounting for Stock-Based Compensation

The Corporation follows Accounting Principles Bo&gdinion No. 25, "Accounting for Stock Issued to fdayees" (APB No. 25), in
accounting for its employee stock options, rathantthe alternative method of accounting provideden Statement of Financial Accounting
Standards No. 123, "Accounting for Stock-Based Cemsption” (SFAS No. 123). Under APB No. 25, thepbeoation does not recognize
compensation expense on stock options granted piogees when the exercise price of the optiongjigkto the market price of the
underlying stock on the date of the grant. Furthfarmation concerning options granted under thep@ration's Long-Term Incentive Plan is
provided in Note 10.

J. Capital Stock

In October 1998, the Corporation initiated a stoghurchase program, approved by its board of dirsctinder which the Company is
authorized to purchase up to 300,000 shares opxzippately 3% of its outstanding common stock. Pasgs were authorized to be made 1
time to time in the open market or privately negti transactions, depending on market and othelittans, based upon the view of the
Corporation that market prices of the stock didamtequately reflect the true value of the Corporatind, therefore, represented an attractive
investment opportunity. Through December 31, 2888 Corporation has repurchased 210,930 shares thisi@rogram.

K. Earnings Per Share

The Corporation is required to report both basioiegs per share (EPS), based on the weighted geenamber of common shares
outstanding, and diluted earnings per share basédeoweighted average number of common sharetaadisg plus all potentially dilutive
common shares issuable. At December 31, 2000, dhgo€ation had approximately 124,000 additionatktoptions outstanding that could
potentially dilute basic EPS in the future. Theeeffof these options was not included in the coatjan of diluted EPS because to do so
would have been antidilutive for the period. Theg@pation had antidilutive options of approximat8B4,000 at December 31, 1999 and no
antidilutive options at December 31, 1998. Earnipgisshare calculations for the years ended Dece@ihe000, 1999 and 1998 are as
follows:

Weighted
Average Earnings
Net Shares Per Share

(In thousands, except per share data) In come Outstanding Amount
2000:
Basic earnings per share $41 ,074 10,015 $4.10
Effective of dilutive securities:

Stock options 176

Deferred stock compensation 3
Diluted earnings per share $41 ,074 10,194 $4.03
1999:
Basic earnings per share $39 ,045 10,115 $3.86
Effective of dilutive securities:

Stock options 99

Deferred stock compensation 1
Diluted earnings per share $39 ,045 10,215 $3.82
1998:
Basic earnings per share $29 ,063 10,194 $2.85
Effective of dilutive securities:

Stock options 109

Deferred stock compensation 2
Diluted earnings per share $29 ,063 10,305 $2.82

L. Newly Issued Accounting Pronouncements

Effective January 1, 2001, the Corporation will imegccounting for derivative instruments in accorawith Statement of Financi



Accounting Standards No.

133 "Accounting for Derivatives and Hedging Actigit" (SFAS No. 133). SFAS No. 133 requires thatlativative instruments be recorded
on the balance sheet at their fair value. Changései fair value of derivatives are recorded eamfop in current earnings or other
comprehensive income, depending on whether a dimévia designated as part of a hedge transactidnifit is, the type of hedge
transaction. Management of the Corporation anttefpthat, due to its limited use of derivative instents, the adoption of SFAS No. 133
have no effect on its results of operations ofiiitancial position.

2. Acquisitions

The Corporation acquired one business in 2000 faree tbusinesses in 1999, as described below. Alpaemies acquired have been accounted
for as purchases with the excess of the purchase pver the estimated fair value of the net assegsired
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recorded as goodwill. The results of each operdtmre been included in the consolidated finaneisiliits of the Corporation from the date of
acquisition.

EF Quality Heat Treating Company

On December 14, 2000, the Corporation acquired E&lity Heat Treating Company ("EF"), a Midwest pder of quality heat treating
services primarily to the automotive industry. EByides high quality atmosphere normalizing, aningehnd stress relieving services fromn
Salem, Ohio location.

The Corporation acquired the net assets of theuskbss for approximately $2.2 million, subjecathustment as provided for in the
agreement. This acquisition has been accounteafarpurchase in the fourth quarter of 2000. Tlsessxof the purchase price over the fair
value of the net assets acquired is approximatel§y fillion and is being amortized over 25 yeaifse Tair value of the net assets acquired
was based on preliminary estimates and may beeisa later date.

Farris Engineering and Sprague Products

On August 27, 1999, the Corporation completeddtpusition of the Farris and Sprague business whif®ledyne Fluid Systems, an
Allegheny Teledyne Incorporated company.

Farris is one of the world's leading manufactucénsressure-relief valves for use in processingigtides, which include refineries,
petrochemical/chemical plants and pharmaceuticalufis&turing. Products are manufactured in Breclesv@hio and Brantford, Ontario. A
service and distribution center is located in EdtoopAlberta. The Sprague business, also locat&teaksville, Ohio, provides specialty
hydraulic and pneumatic valves and air-driven puamps$ gas boosters under the "Sprague" and "Powet&ide names for general industrial
applications as well as directional control valf@struck transmissions and car transport carriers.

The Corporation acquired the net assets of thesFand Sprague businesses for $42.9 million in .cels acquisition has been accounted for
as a purchase in the third quarter of 1999. Thesxof the purchase price over the fair value ®hit assets acquired was $18.5 million and
is being amortized over 30 years.

Metallurgical Processing Inc.

On June 30, 1999, the Corporation acquired Meiltat Processing, Inc. (MPI), a Midwest suppliecofnmercial heat-treating services,
primarily to the automotive and industrial marké?l provides a number of metal-treatment processgsding carburizing, hardening, and
carbonitriding and services a broad spectrum oforners from its Fort Wayne, Indiana location.

The Corporation acquired the stock of MPI for $lion in cash (of which $1.0 million has been ele&d for two years) and accounted for
the acquisition as a purchase in the second quErid99. The excess of the purchase price ovefathgalue of the net assets acquired was
$2.2 million and is being amortized over 25 years.

3. Short-term Investments

The composition of short-term investments is alofed:

December 31, 2000 1999

(In thousands) Cost  Fair Va lue Cost  Fair Value

Money market

preferred stock $16,700  $16,7 00 $11,400 $11,400
Common and

preferred stocks 2,104 2,1 66 2,104 1,960
Tax exempt

revenue bonds 43,900 43,9 00 12,200 12,200

Total short-term
investments $62,704  $62,7 66  $25,704  $25,560

Investment income for the years ended Decembeogists of:

(In thousands) 20 00 1999 1998

Net realized gains on the sales
of trading securities $ 1 35 $ 274 $ 141



4. Receivables

Interest and dividend

income, net 2,5 21 2,361 2,940
Net unrealized holding

gains (losses) 2 06 (340) 125
Investment income, net $2,8 62 $2,295 $3,206

Receivables include current notes, amounts bibbetlstomers, claims and other receivables andledbiévenue on long-term contracts
consisting of amounts recognized as sales butilted bSubstantially all amounts of unbilled recailes are expected to be billed and
collected in the subsequent year.

Credit risk is generally diversified due to theg@mumber of entities comprising the Corporaticostomer base and their geographic
dispersion. The largest single customer represétftedf the total outstanding billed receivable®atember 31, 2000 and 8% of the total
outstanding billed receivables at December 31, 1988 same customer of the Motion Control segnaenbunted for 13% of consolidated
revenue in 2000, 14% in 1999 and 16% in 1998. In
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addition, the Corporation is either a prime or saitactor of various agencies of the U.S. goverrninfiRavenues derived either directly or
indirectly from government sources (primarily theSUgovernment) totaled $56,400,000, or 17% of alisested revenue in 2000,

$50,116,000, or 17% in 1999 and $41,565,000, or k7¥98.

The Corporation performs ongoing credit evaluatiohigs customers and establishes appropriate athees for doubtful accounts based upon

factors surrounding the credit risk of specifictomsers, historical trends and other information.

The composition of receivables is as follows:

(In thousands) December 31,

Billed Receivables:
Trade and other receivables
Less: progress payments applied
allowance for doubtful accounts

Net billed receivables

Unbilled Receivables:

Recoverable costs and estimated earnings
not billed
Less: progress payments applied

Net unbilled receivables

Notes Receivable

Total receivables, net

5. Inventories

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

(In thousands) December 31,

Raw material
Work-in-process
Finished goods/component parts
Inventoried costs related to
U.S. government and other
long-term contracts

Gross Inventories
Less: inventory reserves
progress payments applied,
principally related to
long-term contracts

Net inventories

6. Accrued Expenses and Other Current Liabilities

Accrued expenses consist of the following:

(In thousands) December 31,

Accrued compensation

Accrued taxes other than income taxes
Accrued insurance

All other

Total accrued expenses

Other current liabilities consist of the following:

(In thousands) December 31,

Customer advances
Current portion of environmental reserves
Anticipated losses on long-term contracts

2000 1999
$59,904  $66,652
(1,508) (1,922
(2,659)  (3,230)
55,737 61,500
18,091 16,473
(7,040)  (7,244)
11,051 9,229

1,027 -
$67,815  $70,729

2000 1999
$11,955  $12,952
10,815 15,493
32,621 36,276
5,961 7,714
61,352 72,435
(10,944)  (10,511)
(406)  (1,340)
$50,002  $60,584
2000 1999
$ 9117 $ 7,545
2,073 1,961
1,812 1,623
6,387 8,334
$19,389  $19,463
2000 1999
$ 3734 $ 2,338
1,393 2,717
1,322 2,280



Due tenants on tax recovery - 3,520
All other 3,185 3,060

Total other current liabilities $ 9,634 $ 13,915
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7. Income Taxes

Earnings before income taxes for the years endegbker 31 consist of:

The provision for income taxes for the years eridedember 31 consist of:

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

(In thousands) 2000
Domestic $48,550
Foreign 17,421
Total $65,971

(In thousands) 2000
Current:
Federal $9,342
State 2,571
Foreign 5,809
17,722
Deferred:
Federal 5,953
State 966
Foreign 256
7,175
Provision for income taxes $24,897

2000

U.S. Federal statutory tax rate 35.0%

Add (deduct):

Dividends received deduction

and tax exempt income (0.8)
State and local taxes 35
All other, net --
Effective tax rate 37.7%

1999 1998
$47,088 $33,320
16,221 14,260
$63,309 $47,580
1999 1998
$11,843 $ 8,835
3,619 3,045
6,000 5,019
21,462 16,899
2,143 1,231
407 397

252 --
2,802 1,628
$24,264 $18,527

1999 1998
35.0% 35.0%
(0.8) (1.4)
4.1 4.7

- 0.6
38.3% 38.9%

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

(In thousands)

Deferred tax assets:

Environmental cleanup

Inventories

Postretirement/postemployment

benefits

Incentive compensation

Vacation pay
Other

Total deferred tax assets

Deferred tax liabilities:

Retirement plans
Depreciation
Other

Total deferred tax liabilities

Net deferred tax liabilities

2000 1999
$ 5416 $ 6,119
4,440 4,407
2,229 3,540
1,737 1,589
1,159 1,048
1,953 3,372
$16,934  $20,075
$22,929  $19,265
4,270 4,697
2,046 1,538
$29,245  $25500
$12,311  $ 5425




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

2000 1999
Current deferred tax assets $ 9,378 $ 8,688
Noncurrent deferred tax liabilities (21,689) (14,113)
Net deferred tax liabilities $(12,311) $(5,425)

Income tax payments of $15,466,000 were made i0,2820,954,000 in 1999, and $16,321,000 in 1998.

At December 31, 2000, the balance of undistribeghings of foreign subsidiaries was $2,760,008. presumed that ultimately these
earnings will be distributed to the CorporationeThx effect of this presumption was determine@$suming that these earnings were
remitted to the Corporation in the current perimagl that the Corporation received the benefit ldfedilable tax alternatives, tax credits and

deductions. Under these assumptions, no federaiadax provision was required.
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8. Long-term Debt

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

(In thousands) 2000 1999

Industrial Revenue Bonds, due from 2001
to 2028. Weighted average interest
rate is 4.07% and 3.12% per annum
for 2000 and 1999, respectively $ 18,747 $ 18,747

Revolving Credit Agreement Borrowing,
due 2004. Weighted average interest rate

is 3.49% for 2000 and 2.94% for 1999 11,330 19,471
Total debt 30,077 38,218
Less: Portion due within one year (5,347) (4,047)
Total Long-term Debt $ 24,730 $34,171

Debt under the Corporation's revolving credit agreet is denominated in Swiss francs. Actual bormgwiwere 18,250,000 and 31,000,000
Swiss francs at December 31, 2000 and 1999, ragplyciThe carrying amount of long-term debt appnoates fair value because the interest
rates are reset periodically to reflect market dions and rates.

Aggregate maturities of debt are as follows:

(In thousands)

2001 $ 5,347
2002 --
2003 --
2004 11,330
2005 --
2006 and beyond 13,400
$30,077
Interest payments of approximately $1,006,000, $8 18,000 and $470,000 were made

in 2000, 1999 and 1998, respectively.

9. Credit Agreements

The Corporation has two credit agreements in etiggregating $100,000,000 with a group of five lsaflhe credit agreements allow for
borrowings to be denominated in a number of foreigmencies. The Revolving Credit Agreement commitsaximum of $60,000,000 to the
Corporation for cash borrowings and letters of itrthe unused credit available under this faciditypecember 31, 2000 was $27,086,000
and was $18,226,000 at December 31, 1999. Casbviags under the Revolving Credit Agreement at Dawer 31, 2000 were $11,330,000
with a weighted average interest rate of 3.49%h®asrowings at December 31, 1999 were $19,471wif0a weighted average interest r
of 2.94%. The commitment made under the Revolvirgd Agreement expires December 17, 2004, but loeagxtended annually for
successive one-year periods with the consent didiné& group. The Corporation also has in effedh@rtSTerm Credit Agreement which
allows for cash borrowings of $40,000,000, of wh#zt®,000,000 was available at December 31, 200@a&cember 31, 1999. The Short-
Term Credit Agreement expires December 14, 200&.SHort-Term Credit Agreement may be extendeddditianal periods, with the
consent of the bank group, for additional periodista exceed 364 days each. The Corporation isrejunder these Agreements to maintain
certain financial ratios, and meet certain net tvard indebtedness tests for which the Corporagiamcompliance.

At December 31, 2000, substantially all of the isttial revenue bond issues are collateralized Byastate, machinery and equipment.
Certain of these issues are supported by lettergedit, which total approximately $17,793,000. Tmrporation has various other letters of
credit totaling approximately $3,800,000, most diet are now included under the Revolving Creditefegnent.

10. Stock Compensation Plans

Stock-Based Compensation: Pro forma informatiomrgigg net earnings and earnings per share isreghjby SFAS No. 123 and has been
determined as if the Corporation had accounte@$@000, 1999 and 1998 employee stock option grander the fair value method of that
Statement. Information with regard to the numbeopifons granted, market price of the grants, mgstequirements and the maximum term
of the options granted appears by plan type irséftions below. The fair value for these options estimated at the date of grant usir



Black-Scholes option pricing model with the followgiweighted average assumptions:

2000 1999 1998

Risk-free interest rate 587% 6.09% 4.80%
Expected volatility 23.96% 25.06% 18.80%
Expected dividend yield 1.09% 1.37% 1.38%
Weighted average option life 7 years 7 years 7 years
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The estimated fair value of the option grants amerdized to expense over the options' vesting gesginning January 1 of the following
year, due to the timing of the grants. The Corpornét pro forma information for the years ended émeber 31, 2000, 1999 and 1998 i
follows:

(In thousands, except per share data) 2000 1999 1998
Net earnings:
As reported $41,074 $39,045 $29,053
Pro forma $ 40,074 $38,430 $28,509

Net earnings per common share:
As reported:

Basic $ 4.10 $ 386 $ 285
Diluted $ 4.03 $ 382 $ 282
Pro forma:

Basic $ 4.00 $ 380 $ 280
Diluted $ 3.93 $ 376 $ 2.77

Long-Term Incentive Plan: Under a Long-Term IncemtPlan approved by stockholders in 1995, an agdeegtal of 1,000,000 shares of
common stock (after 1997 2 for 1 stock split) wergerved for issuance under said Plan. No moreZ8#900 shares of common stock suk
to the Plan may be awarded in any year to any artéjpant in the Plan.

Under this Plan, the Corporation awarded 1,604 % rmance units in 2000, 1,539,778 in 1999 at84,604 in 1998 to certain key
employees. The performance units are denominatddliars and are contingent upon the satisfactfggedormance objectives keyed to
profitable growth over a period of three fiscal geaommencing with the fiscal year following sueteads. The anticipated cost of such
awards is expensed over the three-year performaerded. However, the actual cost of the performamdes may vary from total value of the
awards depending upon the degree to which the &dgnmance objectives are met.

Under this Plan, the Corporation has granted ndifgpehstock options in 2000, 1999 and 1998 to keyployees. Stock options granted ur
this Plan expire ten years after the date of thatgand are exercisable as follows: up to one-ifitthe grant after one full year, up to two-
thirds of the grant after two full years and inl thiree years from the date of grant. Stock op#otivity during the periods is indicated as
follows:

Weighted
Average
Exercise  Options
Shares Price  Exercisable
Outstanding at
December 31, 1997 369,826 $24.76 216,398
Granted 118,886 37.66
Exercised (31,554) 19.13
Forfeited (20,657) 30.59
Outstanding at
December 31, 1998 436,501 28.63 242,071
Granted 147,551 37.82
Exercised (6,155) 21.01
Forfeited (20,276) 34.78
Outstanding at
December 31, 1999 557,621 30.92 310,586
Granted 124,398 47.72
Exercised (16,080) 22.93
Forfeited (13,225) 37.18
Outstanding at
December 31, 2000 652,714 $34.19 396,049

Stock Plan for Non-Employee Directors: The StocknFbr Non-Employee Directors, approved by stociard in 1996, authorized the grant
of restricted stock awards and, at the option efdinectors, the payment of regular stipulated camsption and meeting fees in equivalent
shares. In April 2000, the Corporation grantechéwest non-employee director restricted stock,aedat $38.19 per share, the market price
on the date of the award. The cost of the resttisteck awards is being amortized over a five-yesiriction period from the date of grant. At
December 31, 2000, the Corporation had provide@moaggregate additional 11,210 shares, at anga@rice of $33.27, for its non-
employee directors pursuant to election by directoreceive such shares in lieu of payment fonethcompensation under the Plan.
Depending on the extent to which the non-employesetbrs elect to receive future compensation are$, total awards under this Plan could
reach or exceed 16,000 shares by April 12, 20@6tetmination date of the Plan. Pursuant to elasti®,546 shares were issued as
compensation in 2000 under the P
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11. Environmental Costs

The Corporation has continued the operation ofjtieend water and soil remediation activities at\eod-Ridge, New Jersey site through
2000. The cost of constructing and operating titésvgas provided for in 1990 when the Corporatistablished a $21,000,000 reserve to
remediate the property. Costs for operating andhtaming this site totaled $490,000 in 2000, $568,0h 1999, and $854,000 in 1998.

The Corporation has previously filed lawsuits agaseveral insurance carriers seeking recovergrgironmental costs. The Corporation
settled with one carrier in 1998 and two carrierd999. During 2000, the Corporation settled whté temaining carriers. The amount of th
settlements in 2000 totaled $4,409,000, net ofcatnl expenses. No potential recovery from thisslat has been utilized to offset or reduce
any of the Corporation's environmental liabiliti€siring the year, several sites required increas#®e previously established reserve for
those sites in the amount of $1,746,000. In additbtme site required a decrease in the reservagl@€00 in the amount of $381,000.

The Corporation has been named as a potentialhonssble party, as have many other corporationshaundicipalities, in a number of
environmental clean-up sites. The Corporation comEs to make progress in resolving these clainoaighr settlement discussions and
payments from reserves previously established.ifignt sites remaining open at the end of the year

Caldwell Trucking landfill superfund site, FairficINew Jersey; Sharkey landfill superfund site spgany, New Jersey; Pfohl Brothers
landfill site, Cheektowaga, New York; Amenia ladidfite, Amenia, New York; and Chemsol, Inc. suped site, Piscataway, New Jersey.
The Corporation believes that the outcome for drth@se remaining sites will not have a materialyerse effect on the Corporation's res
of operations or financial condition.

The noncurrent environmental obligation on the lsoakDecember 31, 2000 was $9,925,000, compar$8,857,000 at December 31, 1999.
12. Pension and Other Postretirement Benefit Plans

The Corporation maintains a noncontributory defibedefit pension plan covering substantially alpégees. The Curtiss-Wright
Retirement Plan formula for nonunion employeesaiselol on years of credited service and the fivedsigtonsecutive years' compensation
during the last ten years of service and a "cakinba" benefit. Union employees who have negotiatbdnefit under this Plan are entitled to
a benefit based on years of service multiplied byoathly pension rate. Employees are eligible tdigipate in this Plan after one year of
service and are vested after five years of serdit®ecember 31, 2000 and December 31, 1999, tlpdCation had prepaid pension costs of
$59,765,000 and $50,447,000, respectively, undeian. At December 31, 2000, approximately 35%hefPlan's assets are invested in
securities, including a portion in U.S. governmissties. Approximately 65% of plan assets are iedeist equity securities.

In addition, the Corporation provided postretiretriegalth benefits to certain employees.

The Corporation also maintains a nonqualified Resiton Plan covering those employees whose compiensar benefits exceeds the IRS
limitation for pension benefits. Benefits undeistRilan are not funded and as such, the Corporasidran accrued pension liability of
$1,226,000 and $2,102,000 at December 31, 2000 29@|, respectively. In addition, the Corporatiod f@areign pension costs under
retirement plans of $864,000, $734,000 and $367;0@000, 1999 and 1998, respectively.
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(In thousands)

Change in Benefit Obligation:

Benefit obligation at beginning of year
Service cost

Interest cost

Plan participants' contributions
Actuarial gain

Benefits paid

Change due to curtailment of benefits

Benefit obligation at end of year

Change in Plan Assets:

Fair value of plan assets, beginning of year
Actual return on plan assets

Employer contribution

Plan participants' contribution

Benefits paid

Fair value of plan assets at end of year

Funded status

Unrecognized net actuarial gain
Unrecognized transition obligation
Unrecognized prior service costs

Prepaid (accrued) benefit costs

Components of Net Periodic

Benefit Cost (Revenue):
Service cost
Interest cost
Expected return on plan assets
Amortization of prior service cost
Amortization of transition obligation
Recognized net actuarial gain
Benefit cost reduction due to curtailment
Cost of settlement

Net periodic benefit revenue

Weighted-average assumptions as of December 31:

Discount rate
Expected return on plan assets
Rate of compensation increase

Pension Benefits

Postretirement Benef

2000 1999 2000 1
$106,965 $109,487 $ 3,955 $ 5,
4,803 4,703 118
7,256 7,377 181
- - 158
2,022 (338) (168) (
(17,619)  (14,264) (280) (
- ~- (1937 (@,
103,427 106,965 2,027 3,
237,813 216,882 -
30,107 35,105 -
2,381 90 122
- - 158
(17,619)  (14,264) (280) (
252,682 237,813 -
149,255 130,848 (2,027) (3,
(88,765)  (78,326)  (2,532) (2,
(2,206)  (4,394) -
255 217 (920) (1,
$ 58,539 $ 48345 $ (5479) $ (8,
$ 4803 $ 4703 $ 118 $
7,256 7,377 181
(16,973)  (15,579) -
(36) (36) (123) (
(2,188)  (2,188) -
(2,090) (851) (200) (
- - (2.890) (
1,415 - -
$ (7,813) $ (6574) $ (2.914) $ (
7.00% 7.00% 7.00% 7
8.50% 8.50% -
4.50% 4.50% -

Curtiss-Wright Corporation and Subsidiaries 37

its

999

187
191
298

264)
401)
098)

955

955)
925)

635)

515)

191
298

193)
184)
813)



For measurement purposes, a 7.85% annual raterebise in the per capita cost of covered health manefits was assumed for 2000. The
rate was assumed to decrease gradually to 5.5%fowv@ext seven years and remaining at that |&eseafter.

Effect of change in health care cost trend on:

(In thousands) 1% Increase 1% Decrease
Total service and interest

cost components $ 30 $ (40)
Postretirement benefit obligation $ 252 $(230)

The Corporation discontinued postretirement medioakrage for former employees of its Fairfield, p¥&nt due to its closure, which resul
in income of $2,890,000 in 2000 and for the formmployees of its Buffalo, NY plant, which resuliadncome of $813,000 in 1999.

13. Leases

Buildings and Improvements Leased to Others. Thp@ation leases certain of its buildings and egldaiprovements to outside parties
under noncancelable operating leases. Cost andnatated depreciation of the leased buildings anaravements at December 31, 2000,
were $49,575,000 and $44,166,000, respectively aabecember 31, 1999, were $50,878,000 and $44€005respectively.

Facilities and Equipment Leased from Others. Thp@ation conducts a portion of its operations fleased facilities, which include
manufacturing and service facilities, administratdffices and warehouses. In addition, the Corpmaéases automobiles, machinery and
office equipment under operating leases. Rentadiesgs for all operating leases amounted to appeiglgn$4,273,000 in 2000, $2,770,000
in 1999 and $2,586,000 in 1998.

At December 31, 2000, the approximate future mimmrental income and commitment under operatingele#isat have initial or remaining
noncancelable lease terms in excess of one yeasdatlows:

Rental Rental
(In thousands) Income Commitment
2001 $5,470 $4,189
2002 3,783 3,931
2003 2,592 3,689
2004 2,004 3,062
2005 1,171 1,577
2006 and beyond 9,133 2,000
$24,153 $18,448

14. Industry Segments

The Corporation manages and evaluates its opesatidhree reportable segments: Motion Control,déteatment and Flow Control. The
operating segments are managed separately becmiseféers different products and serves differeatkets. The principal products and
major markets of the three operating segmentseseritbed in the At a Glance section of this AnriRaport.

The accounting policies of the operating segmemrshe same as those described in the summargrfisant accounting policies. Interest
income is not reported on an operating segmens l@siause short-term investments and returns ee theestments are aggregated and
evaluated separately from business operationgesitexpense and income taxes are also not repamtad operating segment basis because
they are not considered in the performance evalndly the Corporation's chief operating decisiorkenaits chairman and CEO.

The Corporation had one commercial customer irvtbgon Control segment, which accounted for 13%afsolidated revenue in 2000,
14% in 1999 and 16% in 1998.
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Consolidated Industry Segment Information:

Motion Metal Flow Segment  Corporat e
Consolidated
(In thousands) Control(1) Treatment  Control Total & Other Total
Year Ended December 31, 2000:
Revenue from external customers $126,771 $105,318 $ 97,486 $329,575 $ - - $
329,575
Intersegment revenues -- 508 -- 508 - -
508
Operating income 15,383 23,502 10,276 49,161 3,02 4
52,185
Depreciation and amortization expense 4,086 5,031 4,124 13,241 1,10 5
14,346
Segment assets at year end 96,955 84,538 82,670 264,163 145,25 3
409,416
Expenditures for long-lived assets 1,776 5,451 1,826 9,053 45 3
9,506
Year Ended December 31, 1999:
Revenue from external customers $ 124,155 $104,143 $ 64,965 $293263 $ - - 3
293,263
Intersegment revenues -- 337 -- 337 - -
337
Operating income 8,667 23,551 6,082 38,300 12,85 7
51,157
Depreciation and amortization expense 5,056 4,407 2,355 11,818 1,04 6
12,864
Segment assets at year end 112,943 83,350 95,214 291,507 95,61 9
387,126
Expenditures for long-lived assets 3,433 14,530 1,543 19,506 37 7
19,883
Year Ended December 31, 1998:
Revenue from external customers $ 105,400 $105,999 $ 38,014 $249413 $ - - $
249,413
Intersegment Revenues -- 554 -- 554 - -
554
Operating income (loss) (1,413) 30,020 5,161 33,768 2,57 9
36,347
Depreciation and amortization expense 3,608 3,792 1,246 8,646 1,01 5
9,661
Segment assets at year end 119,351 68,198 40,080 227,629 125,11 1
352,740
Expenditures for long-lived assets 2,111 6,053 2,180 10,344 29 8
10,642

(1) Operating income for the Motion Control segmiectudes consolidation costs for the relocatiompérations in the amount of $3.8
million for 1999 and $0.8 million for 1998.
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Reconciliations:

For the years ended December 31, (In thousands)

Revenues:

Total segment revenue
Intersegment revenue

Elimination of intersegment revenue

Total consolidated revenues

Earnings before taxes:

Total segment operating income
Insurance settlements, net
Corporate and other

Investment income, net

Rental income, net

Pension income, net

Other income (expense), net
Interest expense

Total consolidated earnings before tax

Assets (at December 31):

Total assets for reportable segments
Short-term investments

Pension assets

Other assets

Elimination of intersegment receivables

Total consolidated assets

December 31, (In thousands) 2000
Long-

Long-Lived

Revenues(1) Ass
Assets
Geographic Information:
United States $213,343 $211
$217,668
United Kingdom 32,133 22
11,454
Other foreign countries 84,099 12
8,093
Consolidated total $329,575 $246

$237,215

2000 1999 1998
$329,575 $293,263 $249,413
508 337 554
(508) (337) (554)
$329,575 $293,263 $249,413
$ 49,161 $ 38,300 $ 33,768
3,041 11,683 1,562
a7) 1,174 1,017
2,862 2,295 3,206
3,638 4,580 3,299
7,813 6,574 5,126
1,216 (8) 87
(1,743) (1,289) (485)
$ 65971 $ 63,309 $ 47,580
$ 264,163 $291,507 $227,629
62,766 25,560 66,444
59,765 50,447 43,822
22,801 19,652 14,914
(79) (40) (69)
$409,416 $387,126 $ 352,740
1999 1998
Lived Long-Lived
ets Revenues(1) Assets Revenues( 1)
,964 $200,253 $209,370 $165,56 7
,666 29,762 20,986 32,32 0
,266 63,248 11,644 51,52 6
,896 $293,263 $242,000 $249,41 3

(1) Revenues are attributed to countries basetefotation of the customer.

15. Contingencies and Commitments

The Corporation's Drive Technology subsidiary ledain Switzerland entered into a sales agreemehtthé Spanish Ministry of Defense
which contained an offset obligation for the pusshaf approximately 24 million Swiss francs of protfrom Spanish suppliers over a seven-
year period which began in 1999. The offset oblaggatontains two interim milestones, which, if mogt, could increase the total obligat

by 10% per milestone. The first milestone occurBebruary 2001 and has been met. It is expectedhtbaecond milestone will be met as
well. In addition, the agreement contains a penaty% of the total obligation if it is not met llye end of the seven-year period. The
Corporation expects to fully comply with its obltgmns under this agreement.
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corporate information

Corporate Headquarters

1200 Wall Street West, Lyndhurst, New Jersey 07D511(201) 896-8400 Fax. (201) 438-5680
Annual Meeting

The 2001 annual meeting of stockholders will bellwel May 4, 2001, at 2:00
p.m., at the Renaissance Meadowlands Hotel, 80idrford Avenue, Rutherford, New Jersey.

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

As of December 31, 2000, the approximate numbéotafers of record of common stock, par value $p&0share, of the Corporation was
3,602.

Stock Transfer Agent and Registrar

For services such as changes of address, replatefreat certificates or dividend checks, and g®min registered ownership, or for
inquiries as to account status, write to Mellondstor Services LLC, at the following addresses:

Stockholder Inquiries/Address Changes/Consolidatios
P.O. Box 3315, South Hackensack, NJ 07606
Duplicate Mailings

If you receive duplicate mailings because of slidjfferences in the registration of your accoumtd wish to eliminate the duplication, please
call Mellon's toll-free number, (800) 416-3743 vaite to Mellon Investor Services LLC, 85 Challengroad, Ridgefield Park, NJ 07660 for
instructions on combining your accounts.

Direct Stock Purchase Plan/Dividend Reinvestment Bh

A plan is available to purchase or sell shareswti€s-Wright that provides a low cost alternativehe traditional methods of buying,
holding, and selling stock. The plan also provifteghe automatic reinvestment of Curtiss-Wrightidénds. For more information contact
our transfer agent, Mellon Investor Services LLdll-free at (888) 266-6793.

Lost Certificates/Certificate Replacement

Estoppel Department, P.O. Box 3317,
South Hackensack, NJ 07606

Certificate Transfers
Stock Transfer Department, P.O. Box 3312, Southketiagack, NJ 07606

Please include your name, address, and telephanbearwith all correspondence. Telephone inquiriey fre made to (800) 416-3743.
Foreign: (201) 329-8660. Domestic hearing-impai(8@0) 231-5469. Foreign hearing-impaired: (2019-8354. Internet inquiries should be
addressed to http://www.mellon-investor.com.

Investor Information

Investors, stockbrokers, security analysts, andrstheeking information about Curtiss-Wright Cogtimn should contact Robert A. Bosi,
Vice President--Finance, or Gary J. Benschip, Tneasat the Corporate Headquarters; telephone) @28-1751.

Internet Address



Use http://www.curtisswright.com to reach the GagtiVright home page for information about Curtissgiv.
Financial Reports

This Annual Report includes most of the periodimaficial information required to be on file with tBecurities and Exchange Commission.
The Company also files an Annual Report on FornK18@-copy to which may be obtained free of chafidgeese reports, as well as additional
financial documents such as quarterly shareholgfsurts, proxy statements, and quarterly reportsaym 10-Q, may be obtained by written
request to Gary J. Benschip, Treasurer, at Corpdtatdquarters.

Common Stock Price Range

2000 1999
High Low High Low
First Quarter $40.3125 $35.0000 $40.6250 $31.0000
Second Quarter 39.8750 33.4375 39.0625 31.1875
Third Quarter 48.3750 36.5000 38.8750 30.3750
Fourth Quarter 51.1250 43.3750 38.6250 31.5000
Dividends
2000 1999
First Quarter $0.130 $0.130
Second Quarter $0.130 $0.130
Third Quarter $0.130 $0.130
Fourth Quarter $0.130 $0.130
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Exhibit 21
Subsidiaries of the Registrant

The information below is provided, as of March 2601, with respect to the subsidiaries of RegistfEime names of certain inactive
subsidiaries and other consolidated subsidiari¢egiistrant have been omitted because all suclidsaitiss, considered in the aggregate as a
single subsidiary, would not constitute a significaubsidiary.

Percentage of Voting

Organized U nder Securities Owned by
Name the Laws of Immediate Parent
Curtiss-Wright Flight Systems, Inc. Delaware 100%
Metal Improvement Company, Inc. Delaware 100%
Curtiss-Wright Flow Control Corporation New York 100%
Curtiss-Wright Flow Control Delaware 100%
Service Corporation
Curtiss-Wright Flow Control Company Nova Sco tia, 100%
Canada Canada
Curtiss-Wright Flight Systems Europe A/S Denmark 100%
Curtiss-Wright Foreign Sales Corp. Barbados 100%

Curtiss-Wright Antriebstechnik GmbH Switzerl and 100%



Exhibit 23
CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémtlee Registration Statement on Form S-8 and(Se3 33-95562329) and in the
Registration Statements on Forms S-8 (Nos. 33-96B602and 33-96583181) of Curtiss-Wright Corporatibour report dated January 31,
2001 which appears in the Curtiss-Wright Corporai000 Annual Report to Stockholders which is ipovated in this Annual Report on

Form 10-K. We also consent to the incorporatiomeédgrence of our report dated January 31, 200hefinancial statement schedule, which
appears in this Form 10-K.

/sl PricewaterhouseCoopers LLP
PRICEWATERHOUSECOOPERS LLP
Florham Park, New Jersey

March 16, 2001
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