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PART | - FINANCIAL INFORMATION
Item 1 - Financial Statements

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(In thousands)

(UNAUD ITED)
June 30, December 31,
200 1 2000
Assets
Current Assets:
Cash and cash equivalents $ 1 3,288 $ 8,692
Short-term investments 5 3,866 62,766
Receivables, net 7 3,492 67,815
Inventories, net 4 9,462 50,002
Deferred income taxes 9,529 9,378
Other current assets 3,924 3,419
Total current assets 20 3,561 202,072
Property, plant and equipment, at cost 25 1,797 246,896
Less: Accumulated depreciation 16 0,070 156,443
Property, plant and equipment, net 9 1,727 90,453
Prepaid pension costs 6 4,447 59,765
Goodwill 4 6,370 47,543
Other assets 9,038 9,583
Total Assets $41 5,143 $409,416
Liabilities
Current Liabilities:
Current portion of long-term debt $ 0 $ 5,347
Dividends payable 1,302 0
Accounts payable 1 3,490 13,766
Accrued expenses 1 5,769 19,389
Income taxes payable 4,519 4,157
Other current liabilities 7,387 9,634
Total current liabilities 4 2,467 52,293
Long-term debt 2 1,208 24,730
Deferred income taxes 2 4,567 21,689
Other liabilities 2 2,097 20,480
Total Liabilities 11 0,339 119,192
Stockholders' Equity
Common stock, $1 par value 1 5,000 15,000
Capital surplus 5 0,360 51,506
Retained earnings 42 8,937 411,866
Unearned portion of restricted stock (14) (22)
Accumulated other comprehensive income ( 9,216) (5,626)
48 5,067 472,724
Less: Cost of treasury stock 18 0,263 182,500
Total Stockholders' Equity 30 4,804 290,224

Total Liabilities and Stockholders'
Equity $41 5,143 $409,416

See notes to consolidated financial statem



Net sales
Cost of sales

Gross profit

Research & development costs

Selling expenses

General and administrative expenses

Environmental expenses
(recoveries), net

Operating income

Investment income, net
Rental income, net

Pension income, net

Other income (expenses), net
Interest expense

Earnings before income taxes
Provision for income taxes

Net earnings

Basic earnings per common share

Diluted earnings per common share

Dividends per common share

Weighted average shares outstanding:
Basic
Diluted

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED STATEMENTS OF EARNINGS
(UNAUDITED)

(In thousands except per share data)

Three Months Ended June 30, Six Month
2001 2000 (1) 2001
$86,604 $83,050 $166,521
53,767 52,579 103,673
32,837 30,471 62,848
1,025 867 1,922
4,487 4,932 9,080
14,134 12,542 27,472
125 (1,899) 43
13,066 14,029 24,331
650 514 1,493
1,111 890 1,854
2,343 2,341 4,687
128 (75) (39)
(396) (396) (645)
16,902 17,303 31,681
6,437 6,659 11,997
$10,465 $10,644 $ 19,684
$1.04 $1.06 $1.96
$1.02 $1.05 $1.92
$0.13 $0.13 $0.26
10,059 10,017 10,049
10,269 10,114 10,259

See notes to consolidated financial statements.

(1) Certain prior year information has been redfa&sbto conform to current presentatic

s Ended June 30,
2000 (1)
$165,287
105,887



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)

(In thousands)

Six Mont hs Ended June 30,
2001 2000 (1)
Cash flows from operating activities:
Net earnings $ 19,684 $19,873
Adjustments to reconcile net earnings to
net cash provided by operating activities
(net of businesses acquired):
Depreciation and amortization 7,460 7,114
Net gains on short-term investments (50) (66)
Net gain on sale of asset (26) 0
Non-cash pension income (4,687) (4,085)
Increase in deferred taxes, net 2,727 4,080
Changes in operating assets and liabilities:
Proceeds from sales of trading securities 160,389 80,946
Purchases of trading securities (151,439) (92,543)
(Increase) decrease in receivables (5,992) 3,596
Decrease in inventories 1,760 976
Increase in progress payments 767 696
Decrease in accounts payable and accrued exp enses (5,712) (247)
Increase (decrease) in income taxes payable 362 (2,179)
(Increase) decrease in other assets (331) 1,113
Decrease in other liabilities (2,104) (7,701)
Other, net 8 52
Total adjustments 3,132 (8,248)
Net cash provided by operating activities 22,816 11,625
Cash flows from investing activities:
Proceeds from sales of property, plant and equip ment 468 613
Additions to property, plant and equipment (6,262) (3,265)
Acquisition of new business (1,525) 0
Net cash used in investing activities (7,319) (2,652)
Cash flows from financing activities:
Debt repayments (7,751) (5,782)
Dividends Paid (1,305) (1,305)
Proceeds from the exercise of stock options 1,094 196
Common stock repurchases 3) (1,489)
Net cash used in financing activities (7,965) (8,380)
Effect of foreign exchange rate changes (2,936) (1,195)
Net increase (decrease) in cash and cash equivalen ts 4,596 (602)
Cash and cash equivalents at beginning of period 8,692 9,547
Cash and cash equivalents at end of period $ 13,288 $ 8,945

See notes to consolidated financial statements.

(1) Certain prior year information has been redfesbto conform to current presentatic



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(UNAUDITED)

(In thousands)

Unearned Accum ulated
Portion of Ot her

Common Capital Retained Restricted = Compreh ensive Treasury

Stock Surplus  Earnings Stock Inc ome Stock
December 31, 1999 $15,000 $51,599  $376,006 ($24) ($2,622) $181,604
Net earnings 41,074
Common dividends (5,214)
Restricted Stock Issued 1 (15) (14)
Common stock repurchased 1,489
Stock options exercised, net (94) (579)
Amortization of earned portion
of restricted stock 17
Translation adjustments, net (3,004)
December 31, 2000 15,000 51,506 411,866 (22) (5,626) 182,500
Net earnings 19,684
Common dividends (2,613)
Restricted Stock Issued
Common stock issued
Common stock repurchased 3
Stock options exercised, net (1,146) (2,240)
Amortization of earned 8
portion of
restricted stock
Translation adjustments, net (3,590)
June 30, 2001 $15,000 $50,360 $428,937 ($14) ($9,216) $180,263

See notes to consolidated financial statem:



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

NOTES to CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

1. BASIS OF PRESENTATION

Curtiss-Wright Corporation and its subsidiarie® (t€orporation") is a diversified multi-national médacturing and service concern that
designs, manufactures and repairs precision conmp®aad systems and provides highly engineeredcssrto the aerospace, ground defe
automotive, shipbuilding, oil, petrochemical, agtiaral equipment, railroad, power generation, rivateking and fire & rescue industries.
Operations are conducted through nine manufactdaiciities, thirty-nine metal treatment serviceifgies and four component repair
locations.

The information furnished in this report has beegpgred in conformity with generally accepted actimg principles and as such reflects all
adjustments, consisting primarily of normal reaugraccruals, which are, in the opinion of managenmecessary for a fair statement of the
results for the interim periods presented. The ditad consolidated financial statements shouldelagl in conjunction with the consolidated
financial statements and notes thereto includetérCorporation's 2000 Annual Report on Form 104 results of operations for these
interim periods are not necessarily indicativehaf dperating results for a full year. Certain resifications of 2000 amounts have been made
in order to conform to the current presentation.

2. ACQUISITIONS

On March 23, 2001, the Corporation acquired theaip®y assets of Solent & Pratt Ltd. Solent & Pismti manufacturer of high performance
butterfly valves and has been a global suppli¢ghéopetroleum, petrochemical, chemical and prorehsstries for over 40 years. The
operations are located in Bridport, England and eaihtinue to operate under the Solent & Pratt name

The Solent & Pratt butterfly valve product line qoements products the Corporation currently offerss existing markets. The addition a
provides Curtiss-Wright with a European manufacigipresence for its Flow Control business segmahistrengthens its distribution
capabilities in that region.

The Corporation purchased the assets and assumiaih diabilities of Solent & Pratt for approxim#e$1.5 million in cash. The acquisition
was accounted for as a purchase in the first quafte001. The excess of the purchase price owefatin value of the net assets acquired is
currently estimated at $1.2 million and is beingoatimed over 30 year:



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

3. RECEIVABLES

Receivables at June 30, 2001 and December 31,ig0d@e amounts billed to customers and unbilleargbs on long-term contracts
consisting of amounts recognized as sales butithed las of the dates presented. Substantiallyradilied receivables are expected to be b
and collected within a year. The composition oEreables is as follows:

(in thousands)

June 30, December 31,
2001 2000
Accounts receivable, billed $59,54 4 $60,927
Less: progress payments applied (35 2) (1,508)
59,19 2 59,419
Unbilled charges on long-term contracts 24,42 7 18,090
Less: progress payments applied (8,71 0) (7,040)
15,71 7 11,050
Allowance for doubtful accounts (1,41 7) (2,654)
Receivable, net $73,49 2 $67,815

4. INVENTORIES

Inventories are valued at the lower of cost (ppatly average cost) or market. The compositiomeéntories at June 30, 2001 and December
31, 2000 is as follows:

(In thousands)

June 30, December 31,
2001 2000
Raw materials $12, 952 $11,955
Work-in-process 2, 075 10,815
Finished goods/component parts 2, 783 32,621
Inventoried costs related to US government
and other long-term contracts 4, 399 5,961
Gross inventory 62, 209 61,352
Less: inventory reserves (11, 195) (10,944)
Less: progress payments (1, 552) (406)

Inventories, net $49, 462 $50,002




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

5. ENVIRONMENTAL MATTERS

The  Corporation establishes a reserve for

responsibility when it concludes that
liability is probable, based upon the adv
if quantified, reflect the Corporation's e
liability. If only a range of potential |
reserve will be established at the low end
represent the current value of anticipated
any potential recovery from insurance c
third-party legal actions, and are not dis
money.

The Corporation is joined with man
municipalities as potentially responsible
environmental cleanup sites, which inclu
Sharkey landfill superfund site, Parsi
Trucking Company superfund site, Fairfield
landfill site, Cheektowaga, New York; C
Piscataway, New Jersey; and Amenia landfil

The Corporation believes that the outcome
not have a material adverse effecton t
operations or financial condition.

a potential environmental

a determination of legal
ice of counsel. Such amounts,
stimate of the amount of that
iability can be estimated, a
of that range. Such reserves

remediation not reduced by
arriers or through contested
counted for the time value of

y other corporations and
parties (PRPs) in a number of
de but are not limited to the
ppany, New Jersey; Caldwell
, New Jersey; Pfohl Brothers
hemsol, Inc. superfund site,

| site, Amenia, New York.

of any of these matters would
he Corporation's results of



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

6. SEGMENT INFORMATION
The Corporation conducts its business operatiomsitfh three segments: Motion Control, Metal Treatnaand Flow Control.

(In thousands)
Three Months Ended June 30, 2001

Motion  Metal Flow Segment Corporate  Con solidated
Control  Treatm ent Control Total & Other Tot al
Revenue from external
customers $35,728 $27,04 9 $23,827 $86,604 $0 $86 ,604
Intersegment revenues 0 12 4 0 124 (124) 0
Segment operating Income 5,999 491 7 2,683 13,599 (533) 13 ,066

(In thousands)
Three Months Ended June 30, 2000

Motion Metal Flow Segment Corporate  Con solidated
Control  Treatm ent Control Total & Other(1) Tot al
Revenue from external
customers $32,306 $26,47 7 $24,267 $83,050 $ 0 $83 ,050
Intersegment revenues 0 14 3 0 143 (143) 0
Segment operating Income (1) 5,109 5,39 1 1,900 12,400 1,629 14 ,029

(1) Operating income for corporate and other inekudnvironmental recoveries of $1.9 million, neéxenses.

Reconciliation: (In thousands)

Three months ended

June 30, 2 001 June 30, 2000

Total operating income $13,0 66 $14,029
Investment income, net 6 50 514
Rental income, net 11 11 890
Pension income, net 2,3 43 2,341
Other income (expense), net 1 28 (75)
Interest expense 3 96) (396)

Earnings before income taxes $16,9 02 $ 17,303



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

(In thousands)
Six Months Ended June 30, 2001

Motion Meta | Flow Segment Corporate Consolidated

Control Trea tment Control Total & Other Total
Revenue from external
customers $65,685 $54, 921 $45,915 $166,521 $ 0 $166,521
Intersegment revenues 0 230 0 230 (230) 0
Segment operating income 10,582 10, 380 3,902 24,864 (533) 24,331
Segment assets 98,229 81, 607 90,149 269,985 145,158 415,143

(In thousands)
Six Months Ended June 30, 2000

Motion Meta | Flow Segment Corporate Consolidated

Control Trea tment Control Total & Other ( 1) Total
Revenue from external
customers $59,650 $54, 701 $50,936 $165,287 $ 0 $165,287
Intersegment revenues 0 301 0 301 (301) 0
Segment operating Income 6,518 12, 223 4,445 23,186 2,932 26,118
Segment assets 109,703 82, 544 84,107 276,354 113,900 390,254

(1) Operating income for corporate and other inetud $2.8 million gain for the curtailment of pesirement benefits associated with the
closing of the Fairfield, NJ facility and net ermiimental recoveries of $1.9 million, partially @&fdy accrued post employment costs of $.7
million.

Reconciliation:
(In thousands)
Six months ended

June 30, 20 01 June 30, 2000
Total operating income $24,33 1 $26,118
Investment income, net 1,49 3 1,019
Rental income, net 1,85 4 2,050
Pension income, net 4,68 7 4,085
Other expense, net 3 9) (107)
Interest expense (64 5) (772)
Earnings before income taxes $31,68 1 $32,393

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

8. COMPREHENSIVE INCOME
Total comprehensive income is as follows:

(In thousands)

Three Months Ended Six Months Ended
June302001 June 30, 2000 June 30, 2001 Jun e30 5000
Net earnings $10465 $10,644 $19,684 $ 19873
Foreign currency translations (1,364) (479) (3,590) (356)
Total comprehensive mcome $9,101 $10165 $16094 ) $ 19517

9. EARNINGS PER SHARE

The Corporation accounts for its earnings per st&RS) in accordance with Statement of Financialodmting Standards No. 128, "Earnings
per Share" (SFAS No. 128). Diluted earnings peresheere computed based on the weighted averageerwhbhares outstanding plus all
potentially dilutive common shares issuable forpkeods. Dilutive common shares for the three siranonths ended June 30, 2001 were
210,000, and for the three and six months endee 30n2000 were 97,000.

10. CONTINGENCIES AND COMMITMENT?



The Corporation's Drive Technology subsidiary ledain Switzerland entered into sales agreementstwit European defense organizations
which contained offset obligations to purchase apipnately 43.0 million Swiss francs of product framppliers of two European countries
over multi-year periods which expire in 2005 an@20The agreements contain a penalty of 5% of timeat obligation at the end of the term
of the agreements.

The Corporation expects to fully comply with bothligations under these agreements.
11. ACCOUNTING FOR DERIVATIVES AND HEDGING ACTIVITES

The Corporation adopted Financial Accounting Stathdéo. 133 "Accounting for Derivatives and Hedgiigtivities" effective January 1,
2001. The adoption of this standard had no matefiatt on the Corporation's results of operatiofirmncial condition due to its limited use
of derivatives



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

12. RECENTLY ISSUED ACCOUNTING STANDARDS

In July 2001, the Financial Accounting Standardam@lassued Statement of Financial Accounting Stah&FAS") No. 141, "Business
Combinations" and SFAS No. 142, "Goodwill and Otltangible Assets". SFAS No. 141, which requikbasiness combinations to be
accounted for under the purchase method of acaaynis effective for business combinations initiaédter June 30, 2001. Under the new
rules of SFAS No. 142, goodwill will no longer bmartized but will be subject to annual impairmeggts in accordance with the statements.
Other intangible assets will continue to be amedinver their useful lives. SFAS No. 142 is effeefior fiscal years beginning after
December 15, 2001. Accordingly, the Corporatior aflply the new rules on accounting for goodwiltlarther intangible assets beginning in
the first quarter of 2002. Application of the nom@rtization provisions of the statement is not extpe to have a material effect on the
Corporation's financial statements. The Corporatias not yet determined what the effect of thests t&ill be on the earnings and financial
position of the Corporatiol



PART | - ITEM 2
CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

MANAGEMENT'S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS

RESULTS of OPERATIONS
Quarter Ended June 30, 2001

Sales for the second quarter of 2001 increasedrdf the prior year to $86.6 million. New ordergtie current quarter increased to $103.9
million, 13% above the prior year quarter, and bagkvas 11% lower, at $187.2 million. The incremssales in 2001 was attributable to
higher demand for our aerospace OEM and globahdefproducts as well as products provided to th& gas markets, offset partially by
softening in automotive-related businesses, loveenahd in the aerospace overhaul and repair semviadset and unfavorable foreign
exchange rates.

Operating income for the Corporation was $13.liamlin the second quarter of 2001, 7% lower thagrating income of $14.0 million for
the second quarter of 2000. However, during thersgquarter of 2000, the Corporation recorded sgverusual items, which added $1.9
million to operating income, as outlined in theléabelow. Excluding the effects of these itemsnmalized operating income amounted to
$12.1 million for the second quarter of 2000. Thhe, 2001 operating income of $13.1 million, whempared to the normalized operating
income of $12.1 million in 2000, resulted in an 8%provement year-to-year. This performance wastduggher margins resulting from a
favorable sales mix and the realization of the hienef profit improvement/cost reduction prograroffset partially by unfavorable foreign
exchange rates, higher energy costs and startlaedeexpenses for new metal treatment facilities.

Net earnings for the Corporation were $10.5 million$1.02 per diluted share in the second quaftgd01, slightly lower than net earnin

of $10.6 million, or $1.05 per diluted share foe $econd quarter of 2000. During the second quaft2000, the Corporation recorded sev
unusual items as outlined in the table below, whided $1.2 million, or $0.11 per diluted shareydbearnings. Excluding the effects of
these items, normalized net earnings amounted.®riBlion, or $0.94 per diluted share, for the@®t quarter of 2000, as compared to $10.5
million, or $1.02 per diluted share in the secondrter of 2001. Therefore, on a normalized basisearnings for the second quarter of 2001
increased 10% over the same period of 2



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
MANAGEMENT'S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS, Cont inued

RESULTS of OPERATIONS
Six Months Ended June 30, 2001

Sales for the first half of 2001 increased slightly$166.5 million, as compared $165.3 million floe same prior year period. New orders
totaled $170.7 million, 5% above the same six-maetod of last year. The increase in sales in 2084 attributable to higher demand for
our aerospace OEM and global defense products lhasveroducts provided to the oil & gas markef&sei partially by softening in
automotive-related businesses, lower demand iag¢haspace overhaul and repair services marketfiadarable foreign exchange rates.

Operating income for the Corporation was $24.3iamilfor the first six months of 2001, down 7% fraperating income of $26.1 million for
the same prior year period. However, during 2008,Gorporation recorded several unusual items, wdiided $3.9 million to operating
income. Excluding the effects of these items, ndized operating income amounted to $22.2 milliontfe first six months of 2000. Thus,
the 2001 operating income of $24.2 million, whempared to the normalized operating income of $#d@lkon in 2000, resulted in a 10%
improvement year to year. This performance wastdiggher margins resulting from a favorable safés and the realization of the benefits
of profit improvement/cost reduction programs, effpartially by unfavorable foreign exchange rakégher energy costs and some start-up
related expenses for new metal treatment facilities

Net earnings for the first six months of 2001 o®#1million, or $1.92 per diluted share, was sligliwer than net earnings of $19.9 millic

or $1.96 per share, for the first six months of 0@ addition to the unusual items recorded insheond quarter of 2000, as noted above and
in the table below, results for the first six matif 2000 also benefited from unusual items reabidehe first quarter of 2000 which added
$1.2 million, or $0.12 per diluted share to nein@ags. Excluding the effects of these items, noizedl net earnings for the first six months of
2000 amounted to $17.5 million, or $1.73 per didusbare. Therefore, on a normalized basis, netregrifior the first six months of 2001
increased 13% over the same period of 2



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
MANAGEMENT'S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS, Cont inued

NORMALIZED EARNINGS SUMMARY-QUARTER

r Ended June 30, 2001

NET DILUTED
EARNINGS EARNINGS
PER SHARE

$10,465 $1.02
0 0.00

$10,465 $1.02

r Ended June 30, 2000

$10,644 $1.05

(2,235) (0.22)
1,072 0.11

$9,481 $0.94

NORMALIZED EARNINGS SUMMARY-SIX MONTHS

Quarte
OPERATING
INCOME
As Reported $13,066
Unusual Items 0
Normalized $13,066
Quarte
As Reported $14,029
Unusual Items:
Insurance settlements, net (3,643)
Environmental costs 1,747
Normalized $12,133
OPERATING
INCOME
Six Mont
As Reported $24,331
Unusual Items 0
Normalized $24,331
Six Mont
As Reported $26,118
Unusual Items:
Insurance settlements, net (3,643)
Environmental costs 1,747
Postretirement benefits curtailment (2,767)
Post employment & other costs 720
Normalized $22,175

NET DILUTED
EARNINGS EARNINGS
PER SHARE

hs Ended June 30, 2001

$19,684 $1.92
0 0.00

$19,684 $1.92

hs Ended June 30, 2000

$19,873 $1.96

(2,235) (0.22)

1,072 0.11
(1,692) (0.17)
440 0.05

$17,458 $1.73




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
MANAGEMENT'S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS, Cont inued

Operating Performance

Motion Control

Sales for the Corporation's Motion Control segniemtroved 11% to $35.7 million and 10% to $65.6 ioiilin the second quarter and first
months of 2001, respectively, from $32.3 milliord&#59.6 million in the second quarter and firstrsi@nths of 2000, respectively. Sales
improvements for the quarter were largely a resiltigher sales for the F-22 military aircraft pragn and earlier than anticipated shipments
on the Boeing 737 program. In addition, the Driv&fnology business showed strong growth in salesmpared to the second quarter of
2000. Sales of aerospace repair and overhaul ssrfdc the second quarter of 2001 were lower tharseécond quarter of 2000 due primarily
to continued softening in demand for these services

Operating income for the Motion Control segmen$®f0 million and $10.6 million for the second qearnd first half of 2001, respectively,
showed improvements from the same periods of kat.yYOperating income for the second quarter ol 28proved 17% and for the first half
of 2001 by 62% from the same periods in 2000. T0@LZerformance was due mainly to the realizatfath® benefits resulting from facility
consolidations, increased shipments of higher ma@dgM products, offset partially by softened demanthe component overhaul and reg
business.

Metal Treatment

Sales for the Corporation's Metal Treatment segimeated $27.0 million and $54.9 million for thecead quarter and first six months of
2001, respectively, improving slightly when comphveéth sales of $26.5 million and $54.7 million fitlve respective periods of 2000. Year-
to-date sales were slightly higher than the prearydespite the negative impact of foreign currdrenyslation. Sales of shot-peening services
increased slightly due to improvements in the geos and oil & gas markets, which were offset djness in automotive markets.

Operating income for the Metal Treatment segmeia® million for the second quarter of 2001 showed¥s decline from the same prior
year period. For the first six months of 2001, apieg income of $10.4 million was down 15% from twenmparable period of 2000. For 1

six months ended June 30, 2001, slight improveniantalve operations were offset by lower incoméath shot-peening and heat treating
operations. For the second quarter and first bakrating income was adversely affected by foreigmency translation by $0.5 million and
$0.8 million, respectively, when compared to rdleg existed in the same periods of 2000. Stadagts associated with a new facility and an
acquisition completed in December of last yeartresfs in the automotive sector and higher energis@so negatively affected operating
income.



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
MANAGEMENT'S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS, Cont inued

Flow Control

The Corporation's Flow Control segment posted s#&23.8 million for the second quarter and $4%ilion for the first half of 2001,
compared with sales of $24.3 million and $50.9imillreported in the respective periods of 2000. &osales during the second quarter and
the first half of 2001 were primarily the resulttbe slowdown in the automotive and heavy truckkegrand the sale of a distributor
operation that was formerly part of this businesgnsent. This was offset partially by the strong dedin the petrochemical and oil & gas
markets, primarily for maintenance, repair and baet applications. Military sales were essentitlyel with the respective prior year
periods.

Operating income in the second quarter of 2001$%@a8 million or 41% higher than the same perio@@30. Higher margins on parts sales
for the petrochemical and oil & gas markets, thmiglation of overhead costs associated with thpadial of a distribution operation and
stringent cost containment efforts, were partiaffiget by lower volume and margins in the auton®twnd heavy truck markets. Operating
income for the first six months of 2001 was 12%éovwhan the same period of 2000.

Corporate and Other

The Corporation had a non-segment operating [0$8 & million during the second quarter 2001 asmgamed to $1.6 million of non-segment
operating income in the same period of the pri@aryBuring the second quarter 2001, the Corporationrred costs in connection with the
proposed re-capitalization, which were partiallfsef by a small environmental insurance settlemarthe second quarter 2000, the
Corporation recognized operating income of $1.6iom) of which $1.9 million was due to the recogmit of a curtailment of postretirement
benefits partially offset by non-recurring post-doyment expenses (see table above).

Results for the first half of 2001 also reflect theurrence of re-capitalization costs, offset idlst by a small environmental insurance
settlement. Results for the first half of 2000 udgd $3.9 million reflecting the recognition of thertailment of postretirement benefits
associated with the closing of the Fairfield, Nes@y facility, and net environmental insurancéleseents, offset by non-recurring post-
employment expenses and environmental costs.

Other Revenues and Costs

For the second quarter of 2001, the Corporatioartss net non-operating income of $4.2 million cangol to $3.7 million in the second
quarter of 2000. Higher net rental income and higie¢ investment income contributed to the increkse the first six months of 2001 net
non-operating income totaled $8.0 million as coragao $7.0 million in the same period of 2000. Cibotting to this increase was higher
pension income, reflecting the higher overfundediust of the Corporation's pension plan and highemvestment income, offset partially by
lower net rental income



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
MANAGEMENT'S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS, Cont inued

CHANGES IN FINANCIAL CONDITION:
Liquidity and Capital Resources:

The Corporation's working capital was $161.1 millet June 30, 2001, 8% above working capital aebdxer 31, 2000 of $149.8 million.
The ratio of current assets to current liabiliiil@proved to 4.79 to 1 at June 30, 2001, comparéil aviatio of 3.86 to 1 at December 31,
2000.

Cash, cash equivalents and short-term investmetatted $67.2 million in aggregate at June 30, 2@08% decrease from $71.5 million at the
prior year-end. During the first six months of 20@fe Corporation repaid two industrial revenuedsowhich matured totaling $5.3 million
and paid down approximately $2.4 million of its ¢pterm Swiss debt. In addition, during the firsager of 2001, the Corporation acquired
the net assets of Solent & Pratt Ltd. for cashdissussed in Note 2 to the Consolidated Finandatefents.

Cash flow for the Corporation benefited from alsfigecline in inventories despite higher salesha<Corporation continued with its
programs for improving inventory turnover. Inventdaurnover improved to 4.20 at June 30, 2001 fro#Y &t the prior year-end.

The Corporation has two credit agreements in gfie&evolving Credit Agreement and a Short-TermdE&regreement, aggregating $100.0
million with a group of five banks. The credit agments allow for borrowings to take place in UoScertain foreign currencies. The
Revolving Credit Agreement commits a maximum of $afillion to the Corporation for cash borrowingsldetters of credit. The unused
credit available under this facility at June 3002@vas $35.3 million. The commitments made undeiRavolving Credit Agreement expire
December 17, 2004, but may be extended annuallsuiccessive one-year periods with the consenteabéimk group. The Short-Term Credit
Agreement allows for cash borrowings of $40.0 midliall of which was available at June 30, 200% $hortTerm Credit Agreement expir
on December 14, 2001 and may be extended, witbdhsent of the bank group, for an additional periotito exceed 364 days. Cash
borrowings (excluding letters of credit) under the credit agreements at June 30, 2001 were at Bdll&r equivalent of $7.8 million,
compared with cash borrowing of $12.6 million abdd0, 2000. The initial borrowings under thesesagrents were used to finance the C
Technology acquisition in December 1998 and haraaining balance of 14 million francs as of JuBe2D01. The loans had variable
interest rates averaging 4.2% for the first six therof 2001 and variable interest rates averagigo3or the first six months of 200



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
MANAGEMENT'S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS, Cont inued

During the first half of 2001, internally availakfiends were adequate to meet capital expenditdr$g.6 million. Expenditures incurred
during the first half were generally for new angleeement machinery and equipment needed for thmtipg segments. During the first six
months of 2001, capital expenditures amounted té 8#llion, $2.6 million and $2.1 million for the &fal Treatment, Motion Control and
Flow Control segments, respectively.

The Corporation is expected to make capital expgeresi of an additional $10.0 million during thedrade of the year, primarily for machin
and equipment for the operating segments. Funds iinternal sources are expected to be adequatedbplanned capital expenditures,
environmental and other obligations for the remairaf the year.

RECENTLY ISSUED ACCOUNTING STANDARDS

As discussed in Note 11 to the Consolidated Firsi8tatements, in July 2001 the Financial Accoungitandards Board issued Statement of
Financial Accounting Standards No. 141 "Businesshkioations" and No. 142 "Goodwill and Other IntdilgiAssets". Generally, the new
rules eliminate the use of the "pooling of inteséshethod of accounting for a business combinagitective for acquisitions initiated after
June 30, 2001. In addition, the new rules elimitlageamortization of goodwill effective for yeansginning after December 15, 2001 but
subjects goodwill to an annual impairment testdocsidance with the new rules. Application of the+mnortization provisions of the
statement is not expected to have a material effethe Corporation's financial statements. Theg@G@tion has not yet determined what the
effect of these tests will be on the earnings @&mahtcial position of the Corporation.

RECAPITALIZATION UPDATE

The projected date of June 30, 2001 to compleferdposed re-capitalization has passed. The Cdiporand Unitrin are continuing to work
to complete the re-capitalization and we expediriog the matter to a shareholder vote in the fogtarter of this year.

RECENT DEVELOPMENTS

On July 9, 2001, the Corporation announced tHatgursuing the sale of its industrial park locatetVood-Ridge, New Jersey. On August 2,
2001, the Corporation entered into an agreemesltdhe property with a prospective purchaser. dgpeement is subject to cancellation t
the purchaser completes its due diligence revieth@fproperty. This property, which is the primaource of the Corporation's rental income,
is not part of the Corporation's core businesdrategic focus and the disposal will enable thepGration to re-deploy the capital in order to
pursue other strategic initiatives. The disposahisf property is expected to generate a gainfitia amount of which has not yet been
determined



PART | - ITEM 3
QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

The Corporation is exposed to certain market rigk® changes in interest rates and foreign currexcphange rates as a result of its global
operating and financing activities. Although fomeicurrency translation had an unusually adversaainpn sales and operating income in
2000 and the first half of 2001, the Corporatioekseto minimize the risks from these interest eaté foreign currency exchange rate
fluctuations through its normal operating and ficiag activities and, when deemed appropriate, gjindte use of derivative financial
instruments. The Corporation did not use suchunsénts for trading or other speculative purposeisdiah not use leveraged derivative
financial instruments during the first half of ye&101. Information regarding the Corporation's neairisk and market risk management
polices is more fully described in Item 7A. "Quaative and Qualitative Disclosures about MarkekR@f the Corporation Annual Report on
Form 10-K for year ended December 31, 2000.

Forward-Looking Information

Except for historical information contained herdhiis Quarterly Report on Form 10-Q does contasmWrd looking" information within the
meaning of Section 27A of the Securities Act of 388d 21E of the Securities Exchange Act of 1934niples of forward looking
information include, but are not limited to, (apjactions of or statements regarding return onstment, future earnings, interest income,
other income, earnings or loss per share, investmenand quality, growth prospects, capital stmietand other financial terms, (b)
statements of plans and objectives of managen®ratdtements of future economic performance, dpdtatements of assumptions, such as
economic conditions underlying other statementshSarward looking information can be identified the use of forward looking
terminology such as "believes," "expects," "mawfll;" "should," "anticipates," or the negative afy of the foregoing or other variations
thereon or comparable terminology, or by discussiostrategy. No assurance can be given that tiuecfuesults described by the forward-
looking information will be achieved. Such statemseare subject to risks, uncertainties, and othetiofs which are outside our control that
could cause actual results to differ materiallynfriuture results expressed or implied by such fodwaoking information. Readers are
cautioned not to put undue reliance on such forvi@o#ling information. Such statements in this Re¢jrelude, without limitation, those
contained in Part |, Item 2, Management's Discusaitd Analysis of Financial Condition and Resuft®perations and the Notes to the
Consolidated Financial Statements including, witHmnitation, the Environmental Matters Note. Imtaort factors that could cause the actual
results to differ materially from those in theseaiard-looking statements include, among other itgiie reduction in anticipated orders; (ii)
an economic downturn; (iii) unanticipated enviromta remediation expenses or claims; (iv) changdake need for additional machinery .
equipment and/or in the cost for the expansiomefG@orporation's operations; (v) changes in thepsgitive marketplace and/or customer
requirements; (vi) an inability to perform custonsentracts at anticipated cost levels and (viigoflactors that generally affect the business
of companies operating in the Corporation's Segs



PART Il - OTHER INFORMATION
Item 6. EXHIBITS and REPORTS on FORM 8-K
(a) Exhibits
(3) By-laws as amended through June 26, 2001, fikxrdwith.

(10) Revised Standard Employment Severance AgreewiinCertain Management of Curtiss-Wright, whigiplaces and supersedes
Standard Severance Agreement with Officers of €sHilright incorporated by reference to Exhibit ¥{o Registrant's Annual Report on
Form 10-K or the year ended December 31, 1991.

(b) Reports on Form 8-K

The Registrant did not file any report on For-K during the quarter ended June 30, 2(
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CURTISS-WRIGHT CORPORATION
BY-LAWS

AS AMENDED THROUGH JUNE 26, 2001
ARTICLE I.

OFFICES.

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

SECTION 2. Other Offices. The Corporation may dlage an office or offices at such other place acgs either within or without the State
of Delaware as the Board of Directors may from tbméme determine or the business of the Corponatequire.

ARTICLE II.
MEETING OF STOCKHOLDERS.

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

SECTION 2. Annual Meetings. The annual meetindhefstockholders for the election of directors asrdtffie transaction of such other pro
business as may come before the meeting shallldehe date and at a time as may be designatedtinoe to time by the Board of
Directors and stated in the notice of the meetinip @ duly executed waiver of notice thereof hié election of directors shall not be held on
the date so designated for any annual meetingamyaadjournment of such meeting, the Board of &es shall cause the election to be held
at a special meeting as soon thereafter as comtgnimay be. At such special meeting the stockhsldeay elect the directors and transact
other business with the same force and effect as ahnual meeting duly called and held.

SECTION 3. Special Meetings. A special meetinghef $tockholders for any purpose or purposes, unthgswise prescribed by statute, may
be called at any time by the Chairman, or in hisealoe by the President, by the Board of Directurby the Secretary at the request in
writing of holders of a majority of the shares loé tCorporation outstanding and entitled to vote.

SECTION 4. Notice of Meetings. Except as othervggavided by statute, notice of each meeting ofstieekholders, whether annual or
special, shall be given not less than ten daysmae than sixty days before the day on which theting is to be held, to each stockholder of
record entitled to vote at such meeting by delng@ written or printed notice thereof to him peaty, or by mailing such notice in a posti
prepaid envelope addressed to him at his posteoffittiress furnished by him to the Secretary o€Cibhmporation for such purpose, or, if he
shall not have furnished to the Secretary of thep@ation his address for such purpose, then gidssoffice address as it appears on the
records of the Corporation, or by transmitting &iaeothereof to him at such address by telegraphleg telex, facsimile transmitter or other
similar means. Except where expressly requiredaby ho publication of any notice of a meeting afckholders shall be required. Every such
notice shall state the place, date and hour offrtbeting and in the case of special meetings, andadimeetings where business other thar
election of directors may be transacted, the purppogpurposes for which the meeting is called. &otif any meeting of stockholders shall

be required to be given to any stockholder wholstiEnd such meeting in person or by proxy exespitherwise provided by statute; and if
any stockholder shall in person or by attorneyahato authorized, in writing or by telegraph, cabddex, facsimile transmitter or other
similar means, waive notice of any meeting, whebiedore or after such meeting be held, notice tifereed not be given to him. Notice of
any adjourned meeting of the stockholders shalbeatequired to be given, except when expresslyired by law. Notice of any meeting of
stockholders as herein provided shall not be reduio be given to any stockholder where the giahguch notice is prohibited or is rendered
impossible by the laws of the United States of Aloaer

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

SECTION 6. Quorum. At each meeting of the stockeddthe holders of not less than a majority ofi$saed and outstanding stock of the
Corporation present either in person or by proxy antitled to vote at such meeting shall constitutgiorum except where otherw



provided by law or by the Certificate of Incorpaoator these byaws. In the absence of a quorum, the stockholofettse Corporation prese

in person or by proxy and entitled to vote, by mijovote, or, in the absence of all the stockhaddany officer entitled to preside or act as
Secretary at such meeting, shall have the powadjmurn the meeting from time to time, until stockters holding the requisite amount of
stock shall be present or represented. At any adpfurned meeting at which a quorum may be premgnbusiness may be transacted which
might have been transacted at the meeting as aliigicalled. The absence from any meeting of thalmer required by the laws of the State
of Delaware or by the Certificate of Incorporatimiithe Corporation or by these by-laws for actipom any given matter shall not prevent
action at such meetings upon any other matter dtensavhich may properly come before the meeting,ihthe holders of not less than a
majority of the issued and outstanding stock of@oeporation entitled to vote at that time uponhsather matter or matters shall be present
either in person or by proxy at such meeting, arguofor the consideration of such other matter atters shall be present and the meeting
may proceed forthwith and take action upon suckratiatter or matters.

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

SECTION 8. Business and Order of Business. At eaebting of the stockholders such business mayabsdrcted as may properly be brot
before such meeting, except as otherwise in thedaviis expressly provided. The order of businesdl ateetings of the stockholders shall
as determined by the Chairman.

SECTION 9. Voting. Each stockholder of the Corpmrashall, except as otherwise provided by statuie these bytaws or in the Certifica:
of Incorporation of the Corporation, at every megtdf the stockholders be entitled to one voteerspn or by proxy for each share of the
capital stock of the Corporation registered inrfase on the books of the Corporation on the daeslfpursuant to Section 6 of Article VII of
these by-laws as the record date for the deterinmaf stockholders entitled to vote at such megtiPersons holding in a fiduciary capacity
stock having voting rights shall be entitled toevttie shares so held, and persons whose stockghasting rights is pledged shall be entitled
to vote, unless in the transfer by the pledgorteniiooks he shall have expressly empowered thggdetd vote thereon, in which case only
the pledgee, or his proxy, may represent said stadkvote thereon. Any vote on stock may be giyethb stockholder entitled thereto in
person or by his proxy appointed by an instrumentiiting, subscribed by such stockholder or byditerney thereunto authorized, and
delivered to the secretary of the meeting; provjdexvever, that no proxy shall be voted on aftezdtyears from its date unless said proxy
provides for a longer period. At all meetings of 8tockholders, all matters (except those spedifikctions 3 and 12 of Article 11l and
Article XI of these by-laws, and except also in@pkcases where other provision is made by statune except as otherwise provided in the
Certificate of Incorporation) shall be decided bg vote of a majority in interest of the stockhotderesent in person or by proxy and entitled
to vote thereat, a quorum being present. Exceptreswise provided by statute, the vote on any tipreseed not be by ballot. On a vote by
ballot each ballot shall be signed by the stockéolating, or in his name by his proxy if theredueh proxy, and shall state the number of
shares voted by him.

SECTION 10. Inspectors of Election. On each mattezlection at each meeting of the stockholdersrevhersote by ballot is taken, the polls
shall be opened and closed, the proxies and balat be received and be taken in charge, amglialitions touching the qualification of
voters and the validity of proxies and the acceggaor rejection of votes, shall be decided by tmspectors of election who shall be appoi
by the Chairman of such meeting. The inspectosetgition need not be stockholders. No candidatéhfopffice of director shall act as
inspector at any election of directors. Inspecstrall count and ascertain the number of shareslyatel shall declare the result of the elec
or of the voting as the case may be; and shall makea certificate accordingly, stating the numisieshares issued and outstanding and
entitled to vote at such election or on such mated the number of shares voted and how votepedthsrs shall be sworn to faithfully
perform their duties and shall certify to the retim writing. They shall hold office from the datktheir appointment until their successors
shall have been appointed and qualified.

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

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



by delivery to its principal place of businessaay officer or agent of the Corporation having odgtof the book in which proceedings of
stockholders meetings are recorded, to the atreofithe Secretary of the Corporation. Deliverylisba by hand or by certified or registered
mail, return receipt requested. If no record date een fixed by the Board of Directors and pratioa by the Board of Directors is required
by applicable law, the record date for determirstarkholders entitled to consent to corporate adtiovriting without a meeting shall be the
close of business on the date on which the BoaRirefctors adopts the resolution taking such paiction. No consent to corporate action
without a meeting of stockholders shall be effexvior to the record date determined as set fogtkin. Prompt notice of the taking of any
corporate action without a meeting of stockholdsréess than unanimous written consent shall bergie those stockholders who have not
consented to such action in writing.

ARTICLE Il
BOARD OF DIRECTORS.

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

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

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

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

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

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

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

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

SECTION 9. Organization. At each meeting of thef8aaf Directors, the Chairman or, in his absenlce,Rresident, or, in the absence of |
of them, a director chosen by a majority of thediors present shall act as Chairman. The Secretaity his absence, an Assistant Secretary
or, in the absence of both the Secretary and AsdiSecretaries, any person appointed by the Chaighall act as secretary of the meeting.

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



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

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

SECTION 13. Vacancies.

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

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

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

SECTION 15. Action by Consent. Unless restrictedhmyCertificate of Incorporation, any action regdior permitted to be taken by the
Board of Directors or any Committee thereof maydken without a meeting if all members of the Boair®irectors or such Committee, as
the case may be, consent thereto in writing, aadmtiting or writings are filed with the minutesthie proceedings of the Board of Directors
or such Committee, as the case may be.

SECTION 16. Telephonic Meeting. Unless restrictgdHg Certificate of Incorporation, any one or morembers of the Board of Directors
any Committee thereof may participate in a meedintpe Board of Directors or such Committee by nseaina conference telephone or
similar communications equipment by means of wiaitipersons participating in the meeting can hezhether. Participation by such me
shall constitute presence in person at a meeting.

ARTICLE IV.
COMMITTEES.

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

SECTION 2. Term of Office: Vacancies. All electefficers shall serve for a term of one year measbsethe length of time between the
organizational meeting of the Board of Directoéofming the annual meeting of shareholders, at Witlie officer is elected and the
organizational meeting in the succeeding year,astlee officer is elected after the organizationakting, in which case the term of the
officer shall also expire at the next organizatlanaeting of the Board of Directors. If such elentishall not occur at the organizational
meeting, such election shall occur as soon asipaddé thereafter. Each officer shall hold offigdyountil the expiration of his or her oryeat
term or until his or her earlier resignation or meral by the Board of Directors. If any vacancy ascim any office, the Board of Directors, or,
in the case of an appointive office, any Committesstituted pursuant to Article IV of these layvs with power for that purpose, may elec
appoint a successor to fill such vacancy for tmeaiader of the one year term.

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



SECTION 4. Resignations. Any member of a Commitbes resign at any time by giving written noticetie Chairman, President or
Secretary of the Corporation. Such resignationl shkd effect at the time of the receipt of suckia®or at any later time specified therein,
and, unless otherwise specified therein, the aaceptof such resignation shall not be necessanate it effective.

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

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

SECTION 7. Quorum and Manner of Acting. Unless o#lige provided by resolution of the Board of Distone less than a majority of a
Committee, but not less than two, shall constigutgiorum for the transaction of business and thefax majority of those present at a
meeting at which a quorum is present shall be thefasuch Committee. If at any time it shall beéedimined that a quorum of a Committee
any regular or special meeting thereof cannot log &Iy member or members thereof shall have ting taginvite one or more members of
Board of Directors who are not members of such Cataeto attend any such meeting and to be couagedmember thereof for the purpose
of making a quorum. The members of each Commitia# act only as a Committee and the individual rhera shall have no power as such.

SECTION 8. [RESERVED]

SECTION 9. Fees. Each member of a Committee skadélid such fee, if any, as shall be fixed by tbar#l of Directors, for each meeting of
such Committee which he shall attend, and in agldisiuch transportation and other expenses actinallyred by him in connection with his
services as such member.

ARTICLE V.
OFFICERS, EMPLOYEES AND AGENTS: POWERS AND DUTIES.

SECTION 1. Officers. The elected officers of ther@wation shall be a Chairman and a President (ebalom shall be a director), a Chief
Executive Officer, a Chief Operating Officer, sugkecutive Vice Presidents, such Senior Vice Presgdand other Vice Presidents as the
Board may elect, a Controller, a Treasurer, andae$ary. The Board of Directors or any Committeestituted pursuant to Article 1V of
these by-laws with power for the purpose may afgmat one or more Assistant Controllers, one oramssistant Treasurers, one or more
Assistant Secretaries, and such other officersagedts as, from time to time, may appear to bessecg or advisable in the conduct of the
affairs of the Corporation. Any number of officeayrbe held by the same person, except that angmpeesving as Chairman or President
shall not also serve as Secretary.

SECTION 2. Term of Office: Vacancies. So far ascpcable, all elected officers shall be electethatorganization meeting of the Board of
Directors in each year, and shall hold office uthtdir respective successors are chosen and gaiadifiuntil their earlier resignations or
removals. All other officers shall hold office dogithe pleasure of the Board. If any vacancy octuasy office, the Board of Directors, or
the case of an appointive office, any Committeestiited pursuant to Article 1V of these by-lawshwower for the purpose, may elect or
appoint a successor to fill such vacancy for tmeaiader of the term.

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

SECTION 4. Chairman. The Chairman shall functiodenthe general supervision of the Board of Directnd shall perform such duties i
exercise such powers as from time to time may brgiasd to him by the Board. During any period inahitthere is a vacancy in the office of
the President, the Chairman shall, pending actyothé Board, perform the duties and exercise thveeps of the President. The Chairman
shall preside, when present, at all meetings osthekholders and of the Board of Directors andl sle to it that appropriate agendas are
developed for such meetings.

SECTION 5. President. The President shall perfarah sluties and exercise such powers as from tiniemm®may be assigned to him by the
Board or the Chairman. At the request of the Chairior in case of the Chairman's absence or inabdliact, the President shall perform the
duties of the Chairman and, when so acting, slaadthihe powers of, and shall be subject to theicgens upon, the Chairman.

SECTION 6. Chief Executive Officer. The Chief Extea Officer shall be designated from time to tilmea resolution adopted by the Board
of Directors and shall be either the Chairman erRhesident. He shall have, subject to the direciad control of the Board, general ¢



active supervision over the business and affaite@fCorporation and over its several officers.sHall perform all duties incident to his
position and such other duties as may from timtame be assigned to him by the Board. He shaltisaeall orders of the Board shall be
carried into effect. He may sign, execute and éelall deeds, mortgages, contracts, stock cettificand other instruments in the name of the
Corporation, except in cases where the signing;ugian or delivery thereof shall be expressly dated by the Board or by a duly authorized
Committee of the Board or by these By-Laws to sother officer or agent of the Corporation or whang of them shall be required by law
otherwise to be signed, executed or delivered. g cause the seal of the Corporation to be affteehy documents the execution of which
on behalf of the Corporation shall have been dutharized. He shall have authority to cause theleynpent or appointment of such
employees and agents of the Corporation as theepogmduct of operations may require, to fix tligimpensation, subject to the provisions
of these By-Laws, to remove or suspend any employagent under authority of an officer to himstspend for cause, pending final action
by the authority which shall have elected or apfemirhim, any officer subordinate to him, and toénall the duties and exercise all the
powers usually pertaining to the office held by @tdef Executive Officer of a Corporation, exceptatherwise provided in these By-Laws.

SECTION 7. Chief Operating Officer. A Chief OpergtiOfficer may be designated from time to time bgsolution adopted by the Board of
Directors, and shall be subject to the directiod eontrol of the Board, and the Chief Executivei€if. He shall directly report to and assist
the Chief Executive Officer in the general andaegupervision over the business and affairs ofxthigoration and over its several officers,
and shall perform all duties incident to his pasitand such other duties as may from time to timadsigned to him by the Board, or the
Chief Executive Officer.

SECTION 8. Vice Presidents. Under the directiothef Chief Executive Officer or the Chief Operatibfficer, the Executive Vice Presider
Senior Vice Presidents, and Vice Presidents oCiigoration shall perform all such duties and eiserall such powers as may be provided
by these by-laws or as may from time to time bewhined by the Board of Directors, any Committeastituted pursuant to Article IV of
these by-laws with power for the purpose, the Chiedcutive Officer, or the Chief Operating Officer.

SECTION 9. Controller. The Controller shall be tief accounting officer of the Corporation andlsbee that the accounts of the
Corporation and its subsidiary corporations arentag&ied in accordance with generally accepted adamy principles; and all decisions
affecting the accounts shall be subject to his@ggdror concurrence. He shall supervise the maohkeeping all vouchers for payments by
the Corporation and its subsidiary corporations @hdther documents relating to such paymentd| steive and consolidate all operating
and financial statements of the Corporation, itsoues departments, divisions and subsidiary cotjpmma; shall have supervision of the books
of account of the Corporation and its subsidiampoaations, their arrangement and classificatibiajlssupervise the accounting practices of
the Corporation and its subsidiary corporations stmall have charge of all matters relating to tiaxat

SECTION 10. Assistant Controllers. At the requdghe Controller or in his absence or disabilitg thssistant Controller designated by him
or (failing such request or designation) the AssisController or other officer designated by thesiient shall perform all the duties of the
Controller and, when so acting, shall have allgberers of, and be subject to all the restrictiopsny the Controller.

SECTION 11. Treasurer. The Treasurer shall beitivalfofficer of the Corporation. He shall have tiaee and custody of all moneys, funds
and securities of the Corporation, and shall cdusesame to be deposited in such bank or bankspmsitories as from time to time may be
designated, pursuant to Section 4 and Section/stafie VI of these by-laws; shall advise upontelims of credit granted by the Corporation
and its subsidiary corporations, respectively; Idmakesponsible for the collection of their acasyiand shall cause to be recorded, daily, a
statement of all receipts and disbursements o€tirporation and its subsidiary corporations, ineorithat proper entries may be made in the
books of account; and shall have power to give @ropceipts or discharges for all payments to thg@ration. He shall also have power to
sign any or all certificates of stock of the Coigtayn.

SECTION 12. Assistant Treasurers. At the requeth@fTreasurer or in his absence or disabilityAksistant Treasurer designated by him or
(failing such request or designation) the AssisTastisurer or other officer designated by the Eezgishall perform all the duties of the
Treasurer and, when so acting, shall have the mofeand be subject to all the restrictions upbe,Treasurer.

SECTION 13. Secretary. The Secretary shall atterite giving of notice of all meetings of stockhaisl and of the Board of Directors and
shall record all the proceedings of the meetingsetbf in books to be kept for that purpose. Heldtale charge of the corporate seal and
authority to attest any and all instruments orimgi$ to which the same may be affixed. He shattusodian of all books, documents, papers
and records of the Corporation, except those facliveome other officer or agent is properly accabl. He shall have authority to sign any
or all certificates of stock of the Corporationdam general, shall have all the duties and powsuslly appertaining to the office of secretary
of a corporation.

SECTION 14. Assistant Secretaries. At the requeiteoSecretary or in his absence or disabilityAksistant Secretary designated by him or
(failing such request or designation) the Assisgetretary or other officer designated by the Besgtishall perform all the duties of the
Secretary and, when so acting, shall have all tveeps of, and be subject to all the restrictionsryggthe Secretary.

SECTION 15. Additional Duties and Powers. In adbufitto the foregoing especially enumerated dutielspamvers, the several officers of the
Corporation shall perform such other duties andase such further powers as may be provided isethy-laws or as may from time to time
be determined by the Board of Directors, or any @ittee constituted pursuant to Article IV of thdselaws with power for the purpose, or

by any competent superior officer.

SECTION 16. Compensation. The compensation offlers, except assistant officers, of the Corporashall be fixed, from time to time
by the Board of Directors, or any Committee congdid pursuant to Article 1V of these-laws with power for the purpos



SECTION 17. Resignations. Any officer may resigray time by giving written notice to the BoardRifectors, the Chairman, the Presid
the Chief Executive Officer, the Chief Operatindi€dr, or the Secretary. Any such resignation stakié effect at the date of receipt of such
notice or at any later time specified therein; antkss otherwise specified therein, the acceptahsach resignation shall not be necessary to
make it effective.

ARTICLE VL.
CONTRACTS, CHECKS, DRAFTS, BANK ACCOUNTS, ETC.

SECTION 1. Contracts, etc., How Executed. The Badifdirectors, or any Committee constituted pursaarrticle IV of these by-laws
with power for the purpose, except as in theseamslotherwise provided, may authorize any offiqesfficers, agent or agents, of the
Corporation to enter into any contract or execuid deliver any instrument in the name of and orelfedf the Corporation, and such
authority may be general or confined to specifstances; and, unless so authorized by the Bodbirectors or by such Committee or by
these by-laws, no officer, agent, or employee dkale any power or authority to bind the Corporatig any contract or agreement or to
pledge its credit or to render it liable pecuniafdr any purpose or to any amount.

SECTION 2. Loans. No loan shall be contracted dralieof the Corporation, and no negotiable papatldie issued in its name, unless
authorized by the Board of Directors or by any Cattea constituted pursuant to Article IV of theselaws with power for the purpose.
When so authorized, the Chairman, President, Ghxetutive Officer, Chief Operating Officer, or acéiPresident or the Secretary or the
Treasurer or the Assistant Treasurer of the Cotmoranay effect loans and advances at any timéh@iCorporation from any bank, trust
company or other institution, or from any firm, poration or individual and for such loans and adesmmay make, execute and deliver
promissory notes or other evidences of indebtedoittse Corporation and, when authorized as afidleas security for the payment of any
and all loans, advances, indebtedness and ligiilitf the Corporation, may mortgage, pledge, hyguatte or transfer any real or personal
property at any time held by the Corporation anth#d end execute instruments of mortgage or pledgeherwise transfer such property.
Such authority may be general or confined to speristances.

SECTION 3. Checks, Drafts, etc. All checks, draftether orders for the payment of money, notestloer evidences of indebtedness issued
in the name of the Corporation, shall be signedumh officer or officers, employee or employeeghefCorporation as shall from time to
time be determined by resolution of the Board okbliors or by any Committee constituted pursuadtrtizle IV of these bylaws with powe
for the purpose, or by any officer or officers aarthed pursuant to Section 4 or Section 5 of thiscke to designate depositaries or to open
bank accounts.

SECTION 4. Deposits. All funds of the Corporatidrak be deposited from time to time to the credith@ Corporation in such banks, trust
companies or other depositories as the Board @&diirs or any Committee constituted pursuant tickertV of these by-laws with power for
the purpose may from time to time designate, anag be designated by an officer or officers of @meporation to whom such power may be
delegated by the Board of Directors, or by such @dtae, and for the purpose of such deposit, tlesiBent, the Chief Executive Officer, the
Chief Operating Officer, or a Vice President, ar freasurer, or an Assistant Treasurer, or theeBagr or an Assistant Secretary, may
endorse, assign and deliver checks, drafts and otbers for the payment of money which are paytbtbe order of the Corporation.

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

SECTION 6. Proxies. Except as otherwise in theskg or in the Certificate of Incorporation of tBerporation provided, and unless
otherwise provided by resolution of the Board ofdgtors, or of any Committee constituted pursuamirticle IV of these bylaws with powe
for the purpose, the Chairman or President or Cxefcutive Officer may from time to time appointattorney or attorneys or agent or
agents, of the Corporation, in the name and onlbehthe Corporation to cast the votes which thergoration may be entitled to cast as a
stockholder or otherwise in any other corporatiop af whose stock or other securities may be hglthb Corporation, at meetings of the
holders of the stock or other securities of sut¢teitorporation, or to consent in writing to angi@t by such other corporation, and may
instruct the person or persons so appointed dgetmanner of casting such votes or giving sucharnand may execute or cause to be
executed in the name and on behalf of the Corpmratind under its corporate seal, or otherwisesuadh written proxies or other instruments
as he may deem necessary or proper in the premises.

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

ARTICLE VII.

SHARES AND THEIR TRANSFER.



SECTION 1. Shares. The shares of the Corporatialt Isé represented by certificates or shall be wificated. Each registered holder of
shares, upon request to the Corporation, shaltdédded with a certificate of stock, representihg umber of shares owned by such holder.
Absent a specific request for such a certificatéheyregistered owner or transferee thereof, alteshshall be uncertificated upon the original
issuance thereof by the Corporation or upon theeader of the certificate representing such sharéise Corporation. Certificates for shares
of the capital stock of the Corporation shall bsuich form as shall be approved by the Board aéddars or by any Committee constituted
pursuant to Article IV of these by-laws with power the purpose. They shall be numbered, shalifgehte number of shares held by the
holder thereof and shall be signed by the ChairrRaesident, Chief Executive Officer, Chief Opergtfficer or a Vice President and the
Treasurer or an Assistant Treasurer or the Segretaan Assistant Secretary of the Corporation, thedseal of the Corporation shall be
affixed thereto. Where any such certificate is d¢etsigned by a transfer agent, other than the Catjom or its employee, or by a registrar,
other than the Corporation or its employee, angosignature and the seal of the Corporation oh sadificate may be a facsimile, engra
stamped or printed. In any case any such officensfer agent or registrar who has signed or wFazsemile signature has been placed upon
any such certificate shall have ceased to be sfiicieg transfer agent or registrar before suchifieaite is issued, it may be issued by the
Corporation with the same effect as if such offi¢eansfer agent, or registrar were such offiaandfer agent or registrar at the date of its
issue.

SECTION 2. Transfer of Stock. Transfers of shafab® capital stock of the Corporation shall be madly on the books of the Corporation
by the holder thereof, or by his attorney therewtthorized by a power of attorney duly executedifdad with the Secretary of the
Corporation, or a transfer agent of the Corporatiioany, and on surrender of the certificate atifieates for such shares, properly endorsed,
or upon receipt of proper transfer instructionsrfrine owner of uncertificated shares, or upon Huheat of said shares under the laws of any
state of the United States. A person in whose retmees of stock stand on the books of the Corporatiall be deemed the owner thereof as
regards the Corporation, provided that whenevertemsfer of shares shall be made for collateralisty, and not absolutely, such fact, if
known to the Secretary or to said transfer agéral] be so expressed in the entry of transfer.

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

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

SECTION 5. Transfer Agent and Registrar: Regulatidihe Corporation shall, if and whenever the BadrDirectors or any Committee
constituted pursuant to Article 1V of these by-lamish power for the purpose shall so determine,ma@h one or more transfer offices or
agencies, each in charge of a transfer agent desigiby the Board of Directors or by such Commiteggere the shares of the capital stoc
the Corporation shall be directly transferable, alsh one or more registry offices, each in chafge registrar designated by the Board of
Directors or by such Committee, where such shdresok shall be registered, and no certificatestuaires of the capital stock of the
Corporation, in respect of which a registrar amghdfer agent shall have been designated, shalllittunless countersigned by such transfer
agent and registered by such registrar. A firm metyat the same time as both transfer agent anstnagof the Corporation. The Board of
Directors or any such Committee may also make additional rules and regulations as it may deenedigmt concerning the issue, transfer
and registration of uncertificated shares or degtés for shares of the capital stock of the Capon.

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

SECTION 7. Examination of Books by Stockholderse Board of Directors or any Committee constitutacspant to Article IV of these by-
laws with power for the purpose shall, subjecti laws of the State of Delaware, have power terdgehe, from time to time, whether and to
what extent and under what conditions and reguiatthe accounts and books of the Corporation, pioathem, shall be open to the
inspection of the stockholders; and no stockhodttl have any right to inspect any account, baakawument of the Corporation, except as
conferred by the laws of the State of Delawaregsmbnd until authorized so to do by resolutiothefBoard of Directors or any Committee
constituted pursuant to Article IV of these by-lawish power for the purpose or of the stockholdsrthe Corporation.

ARTICLE VIII.



DIVIDENDS, SURPLUS, ETC.

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

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

ARTICLE IX.
SEAL.

The corporate seal of the Corporation shall comsiatmetallic stamp, circular in form, bearingtg center the figures and word "1929,
Delaware", and at the outer edge the name of tmpdZation.

ARTICLE X.
FISCAL YEAR.
The fiscal year of the Corporation shall begin loa first day of January in each year.
ARTICLE XI.
AMENDMENTS.

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



[Date]

[Name]

[Address]

[City, State, Zip Code]

Dear [name]:

| am pleased to advise you that by reason of y@atus as a designated key employee of Curtiss-We€ghporation and its wholly owned
subsidiaries (hereinafter collectively referredasothe "Corporation"), the Corporation wishes tvpate you with a special severance pay
arrangement. The Corporation's severance pay @&maer (the "Severance Pay Arrangement") is degtiibthis letter and, when this letter
is signed and dated by you, such arrangement adibine effective.

Notwithstanding the foregoing, we note that (a)dati and the Corporation have entered into, or gttiame in the future enter into, a sepat
agreement providing for the payment to you of sewee pay and other benefits in the event of theitetion of your employment following
or in connection with a "Change in Control" of erporation (hereinafter "Change in Control Agreattjeas the term "Change in Control"
may be defined in the Change in Control Agreememd, (b) a Change in Control of the Corporation eeeuntitling you to receive severance
pay and other benefits pursuant to the terms o€tirenge in Control Agreement at least equivaletiiédSeverance Pay and other benefits
you would be entitled to under the terms and caotof this severance arrangement; then in suehtgand only in such event) said Cha
in Control Agreement shall supersede and replasestiverance arrangement in its entirety. In &léotircumstances this Severance Pay
Arrangement shall remain in full force and effect.

The Corporation will pay you severance pay (thevé&8ance Pay") in an amount equal to your annua bakary at the time of termination of
your employment with the Corporation (or its sukesig, whichever is applicable) if your employmestérminated other than for cause, o
otherwise set forth below. The Severance Pay amet tienefits payable to you under this arrangeméhibe in lieu of corresponding benet
(including notice of termination) under any apphit@policy or policies of, or agreement between gad, the Corporation or its subsidiaries.
You expressly agree and confirm that you are avileemployee of the Corporation (and/or its sulisig, whichever is applicable) whose
employment is subject to termination at any timehwair without cause (however defined) and with igbtrto prior notice.

You shall not be entitled to payments or benefitdar this Severance Pay Arrangement if the Corfporérminates your employment for
cause, you fail to comply with the terms and cdodi of this Agreement, or you voluntarily termi@gbur employment with the Corporation
or you voluntarily retire; provided, however, tlyau shall not be deemed to have voluntarily retwesioluntarily terminated your
employment, and shall be entitled to payments amefits hereunder, if your voluntary retirementeymination is the direct and proximate
result of a substantial adverse change in the termesnditions of your employment imposed by yompéoyer including, but not limited to, a
significant reduction in your compensation, othert incentive compensation or long term incentiv@gensation, or in your job
responsibilities.

The Severance Pay under this Severance Pay Arramgewil be in addition to any vacation pay accraed unused to the date of
termination, and will be paid in biweekly installnts (less required and permitted withholdings aadudtions) over the period of one year
following your termination of employment. Alternagiy, you may elect to be paid the same aggregatiat of Severance Pay in biweekly
installments (less required and permitted withhraddiand deductions) over a period of two years\fialg your termination of employment,
instead of one year. Such election must be maderitien notice to the Corporation within thirty (8@ays after termination of your
employment. For as long as you collect SeverangauRder this Agreement, you shall also receivecqnvalent period of credit for service,
as to and defined in the Curtiss-Wright Corporafatirement Plan and the Curtiss-Wright CorporaRatirement Benefits Restoration Plan
as then in effect.

Except as provided below, or as otherwise provigedpplicable law, your right to participate in @thployee benefit plans will end with any
termination of employment to which this arrangensglies. Notwithstanding anything herein to thatcary, in accordance with the
Consolidated Omnibus Budget Reconciliation Act 83, as amended (COBRA), you and your eligible ddpats will be entitled to
continue medical and health benefits, includingtalesnd prescription drug benefits, under the Caaton's medical and health plans, in
accordance with the terms and conditions of suahgand the continuation coverage period providedrider COBRA. Although the
Corporation is permitted to charge you and youredelents up to 102 percent of the applicable prenfarmoontinuation coverage pursuant to
COBRA, the Corporation will reimburse you for amgmiums charged in accordance with the applical@dioal or health plan and the
Corporation's generally applicable policies anccpdures. Similarly, you will also have the righttmvert certain other welfare plan benefits
(such as life insurance and accidental death asrdathberment insurance) from a group policy to dividual policy. If you elect to convert
such benefits to individual policies and timelysinin accordance with applicable law and polidies,Corporation will reimburse you for a
premiums you pay under such individual policiesdqreriod of one year, provided, however, that se@hbursement will be limited to the
premiums charged for the same amount and typewefrage provided to you by the Corporation undeiGbgporation's group policies
immediately prior to your termination of employmaeyith the Corporation.

If you are awarded unemployment compensation, teanpalisability benefits or salary continuation dese of disability or medical leave
applicable to any week or weeks of the period duvitnich the Severance Pay installments are to lakhmseunder, the Corporation will not
deduct from any or all of said installments an amar amounts equal to such unemployment compemsagémporary disability benefits or
salary continuation.

During the period of one year (or two years, shquld elect to be paid the Severance Pay over -year period) following your terminatic



of employment, the Corporation shall be entitleduch of your services as a consultant as the Catipo may from time to time reasonably
request, having regard to your health, residendepansonal circumstances, in connection with angtenan which you were working at the
time of

the termination of your employment or with respafoivhich you might be expected to have special aetence by reason of your employrr
with the Corporation or a subsidiary or otherwiSensulting services may not be required to thergxteat the performance of such services
would interfere with your seeking, accepting orfpaming employment elsewhere. You shall not be paichpensation (other than the
Severance Pay) for such consulting services, hushall be entitled to reimbursement of reasonalsleapproved expenses incurred by you
in the performance of such consulting services.

Your failure to provide the consulting servicesafied above, or your engaging either on your oweoaint or on behalf of any other party in
an activity that is directly competitive with thediness of the Corporation or any of its subsidgror the use (except for the Corporation) or
disclosure to another party by you without the @oation's prior written consent of any secret anfiential information or know-how of the
Corporation or any of its subsidiaries (whethenat developed by you), or the violation by you oy @ost employment obligation under any
agreement with the Corporation or any of its suhbsiels, shall result in the forfeiture of your rigb receive any further installments of the
Severance Pay or other benefits under this arraeggmwhich remedy or remedies shall not be exctusiy but shall be in addition to, any
other remedy or remedies that may be availableadorporation or any of its subsidiaries at lavincgquity.

In the event you die during the period over whioliySeverance Pay is being paid or your benefitsumeler are being provided, your legal
beneficiary shall receive the remaining Severarmegayments in a lump sum payment as soon as gahlgi If your spouse or other eligible
dependents are covered under a medical or heaitipgrlan by the Corporation in accordance with C@B8&uch individuals will have the
right to continue such coverage to the fullest mxpeovided for under COBRA and the Corporation vdalmburse such individuals for any
COBRA premium paid by them.

In the event that any dispute shall arise as toissue under this arrangement, except as othestased in this Agreement, that dispute shall
be settled and finally determined by arbitratiorthia City of New York under the then existing rutdshe American Arbitration Association,
and judgment upon the award rendered by the aidnitoat arbitrators may be entered in any court igwiirisdiction thereof.

If you wish to have this Severance Pay Arrangerappty to you, you must signify your agreement saérms and conditions by signing and
returning the enclosed copy of this letter. In &ddi if you wish to have this Severance Pay Areangnt apply to you, you must agree to
execute a second agreement at the time you se@etherance Pay and benefits provided for in thisriewhich will irrevocably and
unconditionally release and discharge the Corpamatts successors and assigns, and their offide@etors and employees from any and all
debts, obligations, claims, demands, judgmentsaoses of action of any kind arising out of ortietato your employment with the
Corporation or one of its subsidiaries or affilate out of or relating to the termination of teatployment (including but not limited to the
Age Discrimination in Employment Act of 1967) anltifaderal, state and local law claims, whethetwtay or common law, including, but
not limited to, claims of defamation (including hditbel and slander), wrongful discharge, tortinierference with economic advantage,
breach of contract, negligence, employment discratidon on any

basis, and any other claim relating to your empleghwith the Corporation or the termination of thatployment.

In further consideration of the benefits providedier this Severance Pay Arrangement, you also hegiee, that you will be deemed to h
resigned from any officer position or any otheriposs you may occupy with the Corporation or amyt® affiliates as a result of or otherwi
in connection with your employment with the Corgama, or any of its affiliates.

Because this Severance Pay Arrangement is being maalable only to a limited number of key empleygit is requested that you treat this
matter on a confidential basis.

| am confident that you will continue to earn tippeobation that is implicit in the Corporation'skirey this new benefit available to you.
Sincerely,
CURTISS-WRIGHT CORPORATION

By:
Martin R. Benante

The foregoing is agreed to as
of the date first hereinabove
set forth.

[name]
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