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PART | - FINANCIAL INFORMATION
Item 1. Financial Statements

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

(In thousands except per share data)

Three Months Ended

March 31,
2004 2003

Net sales $214,933 $179,933
Cost of sales 143,338 120,901

Gross profit 71,595 59,032
Research and development expenses 8,212 5,305
Selling expenses 12,604 8,968
General and administrative expenses 25,249 21,414
Environmental remediation and administrative

expenses 240 -
Pension expense (income), net 40 (525)

Operating income 25,250 23,870
Other expense, net (489) (242)
Interest expense (2,265) (851)
Earnings before income taxes 22,496 22,777
Provision for income taxes 6,887 8,655
Net earnings $ 15,609 $14,122
Basic earnings per share $ 075 $ 0.69
Diluted earnings per share $ 074 $ 0.68
Dividends per share $ 0.09 $ 0.08
Weighted average shares outstanding:

Basic 20,881 20,564

Diluted 21,206 20,816

See notes to consolidated financial statements



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(UNAUDITED)

(In thousands)

March 31, December 31,

2004 2003
Assets
Current Assets:
Cash and cash equivalents $ 33,322 $ 98,672
Receivables, net 164,137 143,362
Inventories, net 104,929 97,880
Deferred tax assets, net 24,377 23,630
Other current assets 12,661 10,979
Total current assets 339,426 374,523
Property, plant and equipment, net 246,301 238,139
Prepaid pension costs 77,861 77,877
Goodwill 284,217 220,058
Other intangible assets, net 78,829 48,268
Other assets 19,431 14,800

Total Assets

Liabilities
Current Liabilities:

$1,046,065 $ 973,665

Short-term debt $ 1,034 $ 997
Dividends payable 1,889 -
Accounts payable 45,741 43,776
Accrued expenses 39,966 44,938
Income taxes payable 10,756 6,748
Other current liabilities 35,890 39,424
Total current liabilities 135,276 135,883
Long-term debt 276,508 224,151
Deferred tax liabilities, net 20,660 21,798

Accrued pension and other postretirement benefit

costs 76,340 75,633

Long-term portion of environmental reserves 20,564 21,083
Other liabilities 19,829 16,236
Total Liabilities 549,177 494,784
Stockholders' Equity
Common stock, $1 par value 16,611 16,611
Class B common stock, $1 par value 8,765 8,765
Additional paid-in capital 49,698 52,998
Retained earnings 557,390 543,670
Unearned portion of restricted stock (50) (55)
Accumulated other comprehensive income 23,387 22,634
655,801 644,623

Less: Cost of treasury stock
Total Stockholders' Equity

Total Liabilities and Stockholders' Equity

See notes to consolidated financial statements

$1,046,065 $ 973,665




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

(In thousands)

Three Months Ended

March 31,
2004 2003
Cash flows from operating activities:
Net earnings $ 15,609 $ 14,122
Adjustments to reconcile net earnings to net cas h
provided by operating activities:
Depreciation and amortization 9,507 6,820
Non-cash pension expense (income) 40 (525)
Deferred income taxes (1,694) 2,323
Changes in operating assets and liabilities, net of
businesses acquired:
Increase in receivables (8,249) (3,561)
Increase in inventories (882) (1,121)
Decrease in progress payments (1,859) (2,103)
Decrease in accounts payable and accrued e xpenses (7,469) (2,683)
(Decrease) increase in deferred revenue (2,900) 1,938
Increase in income taxes payable 4,035 3,675
(Increase) decrease in other assets (886) 1,300
Decrease in other liabilities (535) (2,353)
Total adjustments (10,892) 3,710
Net cash provided by operating activities 4,717 17,832
Cash flows from investing activities:
Proceeds from sales of non-operating assets 1,084 -
Additions to property, plant and equipment (6,102) (9,830)
Acquisition of new businesses (118,588) (18,360)
Net cash used for investing activities (123,606) (28,190)
Cash flows from financing activities:
Proceeds from issuance of debt 90,505 96,537
Principal payments on debt (40,531) (92,554)
Proceeds from exercise of stock options 3,521 721
Net cash provided by financing activities 53,495 4,704
Effect of foreign currency 44 (344)
Net decrease in cash and cash equivalents (65,350) (5,998)
Cash and cash equivalents at beginning of period 98,672 47,717
Cash and cash equivalents at end of period $ 33,322 $41,719
Supplemental disclosure of investing activities:
Fair value of assets acquired in current year ac quisitions $ 123,930 $17,894
Earn-out payments and release of holdback funds on previous years'
acquisitions 1,396 1,316
Liabilities assumed in current year acquisitions (6,738)  (850)
Net cash paid for acquisitions $ 118,588 $ 18,360

See notes to consolidated financial statements



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

(In thousands)

Unearned
Portion of Accumulated
Class B Additional Restricted  Other
Common Common Paid in  Retained Stock  Comprehensi ve Treasury
Stock  Stock Capital Earnings Awards Income Stock

December 31, 2002 $10,618 $4,382 $52,200 $508,298  $(60) $ 6,482 $(170,692)
Net earnings -- -- -- 52,268 -- -- -
Translation adjustments, net -- -- -- - -- 16,152 -
Dividends - - - (6,520) - - -
Stock options exercised, net - -- 741 -- - - 4,812
Other - - 57 - 5 - 138
Two-for-one common stock split

effected in the form of a

100% stock dividend 5,993 4,383 - (10,376) - - -
December 31, 2003 16,611 8,765 52,998 543,670 (55) 22,634 (165,742)
Net earnings - - - 15,609 - - -
Translation adjustments, net -- -- -- - -- 753 -
Dividends - - - (1,889) - - --
Stock options exercised, net - -- (3,291) - - - 6,812
Other - - 9) - 5 - 17
March 31, 2004 $16,611 $8,765 $49,698 $557,390 $(50) $23,387 $(158,913)

See notes to consolidated financial statements



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

NOTES to CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

1. BASIS of PRESENTATION

Curtiss-Wright Corporation and its subsidiarie® (tEorporation”) is a diversified multinational mdacturing and service company that
designs, manufactures, and overhauls precision epemts and systems and provides highly engineepstipts and services to the
aerospace, defense, automotive, shipbuilding, geieg, oil, petrochemical, agricultural equipmeatlroad, power generation, security, and
metalworking industries. Operations are condudbedugh 26 manufacturing facilities, 54 metal treatinservice facilities, and 2 aerospace
component overhaul and repair locations.

The unaudited consolidated financial statementsidecthe accounts of Curtiss-Wright Corporation @sanajority-owned subsidiaries. All
material intercompany transactions and accounts haen eliminated.

The unaudited consolidated financial statemente@fCorporation have been prepared in conformith wccounting principles generally
accepted in the United States of America and suepgpation requires management to make estimategidgments that affect the reported
amount of assets, liabilities, revenue, and expeand disclosure of contingent assets and ligdslith the accompanying financial statements.
The most significant of these estimates includectists to complete long-term contracts under thego¢age of completion accounting
method, the useful lives for property, plant, agdipment, cash flows used for testing the recovbiabf assets, pension plan and
postretirement obligation assumptions, amount eéiiiory obsolescence, valuation of intangible assedrranty reserves, and future
environmental costs. Actual results may differ frirase estimates. In the opinion of managemeradalistments considered necessary for a
fair presentation have been reflected in thesenfira statements.

The unaudited consolidated financial statementslghue read in conjunction with the audited cordadled financial statements and notes
thereto included in the Corporation's 2003 Annugh®&t on Form 10-K. The results of operations fidefim periods are not necessarily
indicative of trends or of the operating resultsddull year.

Certain prior year information has been reclassif@conform to current presentation.
Share and per share amounts have been adjustefiettt the Corporation's 2-for-1 stock split dur2@Q3.
2. ACQUISITIONS

The Corporation acquired two businesses duringhttee months ended March 31, 2004, as describeabie detail below. All acquisitions
have been accounted for as purchases with the eg€déise purchase price over the estimated fairevaf the net tangible and intangible
assets acquired recorded as goodwill. The Corporatiakes preliminary estimates of the value oftifiable intangibles with a finite life and
records amortization based upon the estimated luffefof those intangible assets identified. Ther@ration will adjust these estimates
based upon analysis of third party appraisals hedletermination of fair value when finalized. Terporation does not consider the
acquisitions made in the first quarter of 2004 eéanaterial, individually or in the
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

aggregate, to its financial position, liquidity, r@sults of operations, and therefore no pro fofimencial statements are provided. The results
of each acquired business have been included ioathgolidated financial results of the Corporafimm the date of acquisition in the
segment indicated as follows:

Motion Control Segment
Dy 4

On January 31, 2004, the Corporation acquired titgtanding stock of Dy 4 Systems, Inc. and Dy 4)(I#8. (collectively "Dy 4") from
Solectron Corporation. The purchase price of tlgpisdtion, subject to customary adjustments asigealin the Stock Purchase Agreement,
was $110.0 million in cash. Management funded tivelpse price with cash on hand and from the Catjoor's revolving credit facilities.
The purchase price has been allocated to the mgibta and intangible assets acquired, with theaiader recorded as goodwill, on the basis
of estimated fair values as of March 31, 2004 oHlews:

(In thousands)

Net working capital $ 10,661
Property, plant, and equipment 7,276
Intangible assets 29,700
Net tangible and intangible assets 47,637
Purchase price, including capitalized acquisition ¢ osts 110,829
Goodwill $ 63,192

The fair value of the net assets acquired was basedirrent estimates. The Corporation may adhesed estimates based upon analysis of
third party appraisals and the final determinatibfair value.

Dy 4 is considered the market leader in rugged eladse computing solutions for the defense and aamssimdustries. Using standard,
commercially available computing technologies, mefe to as commercial-off-the-shelf or COTS, Dyutomizes the products to perform
reliably in rugged conditions, such as extreme tnaure, terrain and/or speed. Key customers iecBAE Systems, DRS, General
Dynamics, Northrop Grumman, Lockheed Martin andtRaegn. Based in Ottawa, Canada, Dy 4 has operatidhge United States and the
United Kingdom. Revenues of the purchased busifoeghe fiscal year ending August 29, 2003 were.&7gillion.

Metal Treatment Segment
Evesham

On February 24, 2004, the Corporation purchasedsbets of the E/M Coatings business located istam, United Kingdom ("Evesham™)
from Morgan Advanced Ceramics, Ltd. The purchaseepf the acquisition was 'L'3.4 million ($6.4 hah) in cash and the assumption of
certain liabilities. The purchase price was funftedh credit available under the Corporation's rei credit facilities. The excess of the
purchase price over the fair value of the net assejuired is $2.3 million at March 31, 2004. Taie ¥alue of the net assets acquired was
based on current estimates. The Corporation masatijese estimates based upon analysis of thitgd gapraisals

8



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

and the final determination of fair value. Revenakthe purchased business were 'L'2.6 millionZ$4illion) for the year ended December
31, 2003.

Evesham manufactures and applies an extensive cdrsgdid film lubricant (SFL) coatings which praha lubrication, corrosion resistance
and enhanced engineering performance. Eveshasisgea facility to the six North American E/M Caads Service facilities that were
acquired by Curtiss-Wright in 2003. E/M Coatingsistitutes the largest provider of SFL coatings ortN America. The coatings are used in
a broad range of products and industries whenewgremtional wet lubricants provide insufficient fgction due to high temperatures,
extreme loads, corrosion, wear, chemical corrosroother adverse operating conditions.

3. RECEIVABLES

Receivables at March 31, 2004 and December 31, 2@0&le amounts billed to customers and unbillearges on long-term contracts
consisting of amounts recognized as sales butithed las of the dates presented. Substantiallgralbunts of unbilled receivables are expe
to be billed and collected within a year. The cosifion of receivables for those periods is as fefio

(In thousands)
March 31, December 31,

2004 2003
Billed Receivables:

Trade and other receivables $132,345  $111,068
Less: Allowance for doubtful accounts (3,676) (3,449)
Net billed receivables 128,669 107,619

Unbilled Receivables:

Recoverable costs and estimated earnings not billed 52,604 56,070
Less: Progress payments applied (17,136)  (20,327)

Net unbilled receivables 35,468 35,743

Receivables, net $164,137  $143,362

The net receivable balance at March 31, 2004 ired#D.1 million related to the Corporation's 200duasitions.

9



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

4. INVENTORIES

In accordance with industry practice, inventoriedts contain amounts relating to long-term congracid programs with long production
cycles, a portion of which will not be realized kit one year. Inventories are valued at the lovieost (principally average cost) or market.
The composition of inventories is as follows:

(In thousands)
March 31, December 31,

2004 2003
Raw material $41,839 $40,624
Work-in-process 33,597 26,409
Finished goods and component parts 47,674 46,575
Inventoried costs related to U.S. Government and ot her
long-term contracts 21,651 20,544
Gross inventories 144,761 134,152
Less: Inventory reserves (24,506) (22,278)
Progress payments applied, principally relate dto
long-term contracts (15,326) (13,994)
Inventories, net $104,929 $ 97,880

The net inventory balance at March 31, 2004 inaiu$@.2 million related to the Corporation's 2004uésitions.
5. GOODWILL

The Corporation accounts for acquisitions by ass@the purchase price to tangible and intangibkets and liabilities. Assets acquired and
liabilities assumed are recorded at their fair gajiand the excess of the purchase price oventbards assigned is recorded as goodwill.

The changes in the carrying amount of goodwilltfer three months ended March 31, 2004 are as fsllow

(In thousands)

Motion Flow Metal

Control C ontrol Treatment Consolidated
December 31, 2003 $110,850 $ 93,418 $15,790  $220,058
Goodwill from 2004 acquisitions 63,192 - 2,284 65,476
Change in previous estimates of fair

value of net assets acquired (677) 22 (854) (1,509)

Currency translation adjustment 193 97 (98) 192
March 31, 2004 $173,558 $ 93,537 $17,122  $284,217

The purchase price allocations relating to busieeasquired during the twelve months ended Mar¢l2@04 are based on estimates and
not yet been finalized.

10



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

6. OTHER INTANGIBLE ASSETS, net

Intangible assets are generally the result of aitipms and consist primarily of purchased techggl@ustomer related intangibles,
trademarks and service marks, and technology leeriatangible assets are amortized over usefes likiat range between 1 and 20 years.

The following tables present the cumulative comjiamsiof the Corporation's intangible assets antuae $1.0 million of indefinite lived
intangible assets within other intangible assetbéth periods presented.

( In thousands)
Accumulated
March 31, 2004 Gross Amortization Net
Developed technology $62,916 $(4,031)  $58,885
Customer related intangibles 15,729 (1,174) 14,555
Other intangible assets 6,758 (1,369) 5,389
Total $85,403 $(6,574) $78,829
( In thousands)
Accumulated
December 31, 2003 Gross Amortization Net
Developed technology $32,892 $(2,966)  $29,926
Customer related intangibles 14,469 (863) 13,606
Other intangible assets 5,902 (1,166) 4,736
Total $53,263 $(4,995)  $48,268

The following table presents the changes in théaktnce of other intangibles assets during theethtonths ended March 31, 2004.

Customer Other
Developed Related Intangible
(In thousands) technology, net In tangibles, net Assets, net Total

December 31, 2003 $29,926 $13,606 $4,736  $48,268
Acquired during 2004 29,709 - 928 30,637
Amortization expense (1,027) (311) (204) (1,542
Change in estimate of fair

value related to purchase

price allocations - 1,260 (60) 1,200
Net currency translation

adjustment 277 - (11) 266
March 31, 2004 $58,885 $14,555 $5,389  $78,829

11



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

Total estimated future amortization expense of pased intangible assets is as follows:

(In thousands)
FY 2005 $ 6,584

FY 2006 6,544
FY 2007 6,544
FY 2008 6,288
FY 2009 5,035

Thereafter 47,834
7. WARRANTY RESERVES

The Corporation provides its customers with waiegnon certain commercial and governmental prodistmated warranty costs are
charged to expense in the period the related revenecognized based on quantitative historicakdarnce. Estimated warranty costs are
reduced as these costs are incurred and as thentyaperiod expires and may be otherwise modifeedpecific product performance issues
are identified and resolved. Warranty reservesranleded within accrued expenses on the Corporati@onsolidated Balance Sheet. In
accordance with Financial Accounting Standards 8¢4fASB") Interpretation No. 45, "Guarantor's Aooting and Disclosure
Requirements for Guarantees, Including Indirectr@uizzes of Indebtedness of Others, an Interpretafi¢ASB Statements No. 5, 57, and
107 and Rescission of FASB Interpretation No. 84&,following table presents the changes in theQmtion's warranty reserves:

(In thousands)

2004 2003
Warranty reserves at January 1, $10,011 $9,504
Increase due to acquisitions 860
Provision for current year sales 477 182
Change in estimates to pre-existing warranties (144) (189)
Current year claims (459) (384)
Translation adjustment 79 15
Warranty reserves at March 31, $10,824 $9,128

12



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

(UNAUDITED)

Debt at March 31, 2004 and December 31, 2003 dsrsishe following:

(In thousands)
March 31, December 31,

2004 2003
Industrial Revenue Bonds, due through 2028. Weig hted average interest $ 14,337  $ 14,296
rate is 1.13% and 1.24% per annum for the three months ended March
31, 2004 and the year ended December 31, 2003, r espectively.
Revolving Credit Agreement Borrowing, due 2007. Wei ghted average interest
rate is 1.84% and 1.97% per annum for the three months ended March
31, 2004 and the year ended December 31, 2003, r espectively. 51,685 8,868
Short-Term Credit Agreement Borrowing, due 2005. We ighted average
interest rate is 3.93% and 2.27% per annum for t he three months
ended March 31, 2004 and the year ended December 31, 2003,
respectively. 7,000 -
5.13% Senior Notes due 2010 75,754 75,217
5.74% Senior Notes due 2013 127,772 125,747
Other debt 994 1,020
Total debt 277,542 225,148
Less: Short-term debt 1,034 997
Total Long-term debt $276,508  $224,151

The debt under the Corporation's revolving cregitament includes amounts denominated in Swissdravhich were 11.0 million Swiss
francs ($8.7 million) at March 31, 2004 and 11.0iom Swiss francs ($8.9 million) at December 3003.

The estimated fair values of the Corporation's detgituments at March 31, 2004 aggregated $282IBbmcompared to a carrying value of
$277.5 million. The carrying amount of the varialiterest rate long-term debt approximates faine@dlecause the interest rates are reset
periodically to reflect current market conditiofair values for the Corporation's fixed rate debtevestimated based on valuations provided
by third parties in accordance with their propnigtanodels.

The carrying amount of the interest rate swapectditheir fair value as provided by third partieaccordance with their proprietary models.
The fair values described above may not be indieaif net realizable value or reflective of futfae@ values. Furthermore, the use of diffel
methodologies to determine the fair value of carfaiancial instruments could result in a differestimate of fair value at the reporting date.

13



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

Aggregate maturities of debt for the twelve morghded March 31, are as follows:

(In thousands)

FY 2005 $ 1,034

FY 2006 7,073
FY 2007 59
FY 2008 56,745
FY 2009 63

Thereafter 209,042

Total $274,016

Amounts exclude a $3.5 million adjustment to theJalue of long-term debt relating to the Corpara's interest rate swap agreements that
will not be settled in cash.

9. PENSION AND OTHER POSTRETIREMENT BENEFIT PLANS
Pension Plans
The components of net periodic pension cost (bBrfefithe three months ended March 31, 2004 a3 2@ere:

(In thousands)

Curtiss-Wr ight Plans EMD Plans
March 31, March 31, March 31, March 31,
2004 2003 2004 2003
Service cost $2,318 $2,259 $ 841 $ 648
Interest cost 1,954 1,938 1,999 1,959
Expected return on plan assets (4,255) (4,518) (2,022) (1,589)
Amortization of prior service cost 22 20 - --
Amortization of net loss (gain) 2 (203)
Amortization of transition obligation 1) 1)
Cost of settlement - 15 - --
Net periodic benefit cost (income) $ 40 $ (490) $ 818 $1,018

No contributions have been made to the pensiorsplanng the three months ended March 31, 2004 Cidrporation anticipates contributi
$2.5 million, the estimated minimum required amotmthe EMD pension plan during 2004. No contiitws are estimated to be made to the
Curtiss-Wright Pension plan due to its funded statu

Other Postretirement Benefit Plans
The components of the net postretirement benedit fow the three months ended March 31, 2004 af8 2&re:

(In thousands)

Curtiss-Wr ight Plans EMD Plans
March 31, March 31, March 31, March 31,
2004 2003 2004 2003
Service cost $ - $-- $219 $176

Interest cost 8 10 616 597
Expected return on plan assets -- -- -- --
Amortization of prior service cost - --
Amortization of net (gain) loss (15) (18)
Amortization of transition obligation --

Net periodic benefit (income) cost $(7) $(8) $835

$773

14



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

During the three months ended March 31, 2004, tmp@&ation has paid zero and $0.8 million on theti€s-Wright and EMD post-
retirement plans, respectively. During 2004, thepBoation anticipates contributing $0.1 million @13 million to the post-retirement plans,
respectively.

The Medicare Prescription Drug, Improvement and &taization Act of 2003 was signed into law on DebenB, 2003. In accordance with
FASB Staff Position 106-1, "Accounting and Discles&equirements Related to the Medicare Prescnifidinig, Improvement and
Modernization Act of 2003 (the "Act")", the Compahgs made a one-time election to defer recogndfdahe effects of the law in the
accounting for its plan under FAS 106 and in prongddisclosures related to the plan until authtivieaguidance on the accounting for the
federal prescription drug subsidy is issued. Anyasuges of accumulated postretirement benefit afidigar net periodic postretirement
benefit cost in this report do not reflect the eféeof the Act on the plans. Authoritative guidamcpending and, when issued, could require
the Company to change previously reported inforomati

10. EARNINGS PER SHARE

Diluted earnings per share were computed basebdeoweighted average number of shares outstandirsgatll potentially dilutive common
shares. A reconciliation of basic to diluted sharesd in the earnings per share calculation islasafs:

Three Months Ended

March 31,
(In thousands) 2004 2003
Basic weighted average shares outstanding 20,881 20,564
Dilutive effect of stock options and deferred stock
compensation 325 252
Diluted weighted average shares outstanding 21,206 20,816

There were no antidilutive shares for the three tti®ended March 31, 2004. For the three monthscel@ech 31, 2003 the antidilutive
shares were 162,000.

11. STOCK COMPENSATION PLANS

In accordance with SFAS No. 123, "Accounting foocktBased Compensation,” the Corporation has eldotaccount for its stock-based
compensation under Accounting Principles Board @piftNo. 25, "Accounting for Stock Issued to Emplegé As such, the Corporation d
not recognize compensation expense for stock aptioanted to employees when the exercise prideeodptions is equal to the market price
of the underlying stock on the date of the grant.

Pro forma information regarding net earnings arrdiags per share is required by SFAS No. 123, asnaled, and has been determined as if
the Corporation had accounted for its employeeksbption grants under the fair value method présctiby that Statement. Information
regarding the number of options granted, markegpof the grants, vesting requirements, and thémanr term of the options granted by
plan type is included in the Corporation's 2003 @adrReport on Form 10-K.
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONSOLIDATED FINANCIAL STATEMENTS, Continu ed
(UNAUDITED)

The Corporation's pro forma results are as follows:

Three Months Ended

March 31,
(In thousands, except per share data) 2004 2003
Net earnings, as reported $15,609 $14,122
Deduct: Total stock-based employee compensatio n
expense determined under fair value based met hod
for all awards, net of related tax effects (306) (178)
Pro forma net earnings $15,303 $13,944
Net earnings per share:
As reported:
Basic $ 0.75 $ 0.69
Diluted $ 0.74 $ 0.68
Pro forma:
Basic $ 0.73 $ 0.68
Diluted $ 0.72 $ 0.67

12. ENVIRONMENTAL MATTERS

The Corporation establishes a reserve for a patesitivironmental liability when it concludes thadetermination of legal liability is probable
based upon the advice of counsel. Such amounectédfie Corporation's estimate of the amount dflihhility. If only a range of potential
liability can be estimated, a reserve will be elithled at the low end of that range. Such reser@®sent current values of anticipated
remediation not reduced by any potential recovamnfinsurance carriers or through contested thandypgegal actions and are not discounted
for the time value of money.

The Corporation has been named as a potentialhpnssble party ("PRP"), as have many other corpmratand municipalities, in a number
of environmental clean-up sites. The Corporatiantiooies to make progress in resolving these clémsigh settlement discussions and
payments from established reserves. Significaas sgmaining open at the end of the year are: Gdlldwucking landfill superfund site,
Fairfield, New Jersey; Sharkey landfill superfuiité sParsippany, New Jersey; Amenia landfill skeenia, New York; and Chemsaol, Inc.
superfund site, Piscataway, New Jersey. The Cdiiparbelieves that the outcome for any of theseaiaing sites will not have a materially
adverse effect on the Corporation's results ofatpmrs or financial condition.

In the first quarter of 2004, the Corporation sidi@ePRP agreement joining a number of other corepanirespond to a U.S.E.P.A. Request
For Information concerning the Lower Passaic Raif. As of March 31, 2004, the Corporation consdeself a nominal participant and the
outcome of this matter would not have a materiatlyerse effect on the Corporation's results ofatjmer or financial condition.
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13. SEGMENT INFORMATION

The Corporation manages and evaluates its opesadb@ased on the products and services it offergtendifferent markets it serves. Based on
this approach, the Corporation has three reportgenents: Flow Control, Motion Control, and Métedatment.

(In thousands)
Three Months Ended March 31, 2004

Flow Motion Metal Segment Corporate Consolidate d
Control Control Treatment Totals & Other (1) Totals
Revenue from external customers $89,395 $83,344 $42,194 $214,933 $ -- $214,933
Intersegment revenues -- -- 184 184 (184) --
Operating income 10,431 8,289 6,577 25,297 (47) 25,250

(1) Corporate and Other includes pension incomefes@, which has been reclassified from prior yeasgntation.

(In thousands)
Three Months Ended March 31, 2003

Flow Motion Metal Segment Corporate Consolidate d
Control Control Treatment Totals & Other (1)  Totals
Revenue from external customers $93,341 $57,040 $29,552 $179,933 $ -- $179,933
Intersegment revenues - - 132 132 (132) -
Operating income 14,318 5,090 3,751 23,159 711 23,870

(1) Corporate and Other includes pension incomefes@, which has been reclassified from prior yeesentation.

(In thousands)
Identifiable Assets

Flow  Motio n Metal Segment Corporate Consolidate d
Control  Contr ol Treatment Totals & Other Totals

March 31, 2004 $336,536 $437,3 47 $180,297 $954,180 $91,885 $1,046,065

December 31, 2003 323,689 317,6 31 170,547 811,867 161,798 973,665

Reconciliation:

(In thousands)
Three Months Ended

March 31,
2004 2003
Total segment operating income $25,297 $23,159
Corporate and other, excluding pension
(expense) income (7) 186
Pension (expense) income, net (40) 525
Operating income 25,250 23,870
Other expense, net (489) (242)
Interest expense (2,265) (851)
Earnings before income taxes $22,496 $22,777
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14. COMPREHENSIVE INCOME
Total comprehensive income for the three montheémdarch 31, 2004 and 2003 are as follows:

(In thousands)
Three Months Ended

March 31,
2004 2003
Net earnings $-15(-509-$14122
Equity adjustment from foreign currency translation s 753 229
Total comprehensive income $-16:-362-$14351

The equity adjustment from foreign currency tratisfarepresents the effect of translating the asaed liabilities of the Corporation's non-
U.S. entities. This amount is impacted year-ovexry®y foreign currency fluctuations and by the asitjons of foreign entities.

15. CONTINGENCIES AND COMMITMENTS

The Corporation, through its subsidiary locate@witzerland, entered into a credit agreement wi#SIAG ("UBS") for a credit facility in
the amount of 6.0 million Swiss francs ($4.7 milljdor the issue of performance guarantees relatémhg-term contracts. The Corporation
received prepayments on these contracts, whicheing used as collateral against the credit fgcilihe customers can draw down on the
of credit for nonperformance up to the amount efdgked collateral, which is released from restricboer time as the Corporation meets its
obligations under the long-term contracts. Undertétms of this credit facility agreement, the @ogtion is not permitted to borrow against
the line of credit. The Corporation is charged moutment fee on the outstanding balance of theatmialized cash. As of March 31, 2004,
the amount of restricted cash under this facilins\1.3 million, all of which is expected to beegded from restriction within one year.

The Corporation's, through its EMD subsidiary, bageral NRC licenses necessary for the continuetatipn of the business. In connection
with these licenses, the NRC required financialiesmsce from the Corporation (in the form of a pampany guarantee) representing
estimated environmental decommissioning and rertiediaosts associated with the commercial operatamvered by the licenses. The
guarantee for the decommissioning costs of theleflament facility, which is estimated for 2017$&.8 million.

Consistent with other entities its size, the Coapion is party to several legal actions and claimasie of which individually or in the

aggregate, in the opinion of management, are eggdothave a material adverse effect on the Coatipots results of operations or financial
position.
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16. SUBSEQUENT EVENTS
Everlube Products

On April 2, 2004, the Corporation purchased setketesets of Morgan Advanced Ceramics, Inc. engagéheé business of developing and
producing engineered coatings including solid fildoricants ("Everlube Products"). The purchaseepatthe acquisition, subject to
adjustment as provided in the Asset Purchase Ageatiwas $4.4 million in cash and the assumptioceofain liabilities. The purchase price
was funded from the Corporation's revolving créaiiilities.

Everlube Products is a manufacturer of solid filraricant (SFL) and other specialty engineered ogativith more than 180 formulations
available. Everlube Products' engineered coatimgsave the functional performance of metal compésménlubrication, temperature and
corrosion resistance. The coatings are developadstin high performance, niche applications aredyanerally either "approved for use" or
"specified" after extensive testing and evaluabgra customer. The company is located in Peach®Aeand had 2003 sales of $2.9 million.

Debt

On May 7, 2004, the Corporation entered into ar@gent to extend the expiration of the Short-Tersd€ Agreement from May 7, 2004 to
August 5, 2004. Any amounts owed under the agretatahe time of expiration are due one year framexpiration date.
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
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MANAGEMENT'S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS of OPERATIONS

COMPANY ORGANIZATION

The Corporation manages and evaluates its opesdbased on the products and services it offergrendifferent markets it serves. Based on
this approach, the Corporation has three reportgenents: Flow Control, Motion Control, and Mé&tegatment. The Flow Control segment
primarily designs, manufactures, distributes, amtises a broad range of highly engineered flowtrmbproducts for severe service military
and commercial applications. The Motion Controlreegt primarily designs, develops, and manufactomeshanical systems, drive systems,
and electronic controls and sensors for the aecespiefense, and general industrial markets. Metdtment provides a variety of
metallurgical services, principally "shot peenintifeat treating"”, and coatings for various indestrincluding aerospace, automotive,
construction equipment, oil and gas, petrochemarad, metal working.

RESULTS of OPERATIONS

Sales for the first quarter of 2004 totaled $21ilion, an increase of 19% from sales of $179.9iom for the first quarter of 2003. New
orders received for the current quarter of $23514am were up 14% over the orders of $206.0 milli@r the first quarter of 2003.
Acquisitions made in 2003 and 2004 contributed $32illion in incremental new orders received in finst quarter of 2004. Backlog
increased 10% to $558.0 million at March 31, 20@#f $505.5 million at December 31, 2003. Acquisiionade during 2004 represented
$26.7 million of the backlog at March 31, 2004. Agximately 70% of our backlog is from military bosss.

Sales for the first quarter of 2004 as compardtiegcsame period last year benefited from the aitiquis completed in 2003 and the first
quarter of 2004, which contributed $29.6 millionimeremental sales (or 84% of the overall increasé)e first quarter of 2004. The majority
of these incremental sales came from the 6 acourisimade within our Motion Control segment. Thiesdor the first quarter of 2004 also
benefited from organic growth of 4%, led by the Mé&treatment and Motion Control segments, whicltwgoeganically 17% and 10% over
the comparable prior year period, respectivelyeSalithin our Flow Control segment decreased 4%hfeffirst quarter of 2004 mainly due to
the shipment of two large projects completed infitst quarter of 2003 that did not reoccur in 2004ese projects generated approximately
$14 million in sales for the first quarter of 2003.

Higher sales from our military aerospace and doimgsbund defense businesses, an increase of $i@gnrhigher sales of flow control
products to the nuclear and non-nuclear navy msyrletincrease of $6.5 million and the commeraalgr generation market, an increase of
$2.6 million, and higher sales from our laser pegrand global shot peening services, an increa$8.6fmillion, all contributed to the
organic growth in the quarter as compared to ther gear period. Foreign exchange translation bkt a favorable impact on sales for the
first quarter of 2004, contributing $4.8 million ttee sales increase from the prior year period.

Operating income for the first quarter of 2004 lexie$25.3 million, an increase of 6% from operaiimgome of $23.9 million for the same
period last year. The increase is primarily atti@le to the contributions of acquisitions compdeite 2003 and the first quarter of 2004,
which amounted to $2.3 million in incremental opieigincome. Operating income from our base busieeslecreased 3% over the same
period last year. The lower organic operating ineamithin our Flow Control segment was mainly dué¢hte completion of two large projects
in the first quarter of 2003 that did not reocau2D04. This decline was offset by operating
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margin improvements within our Metal Treatment &ation Control segments, where operating incomavgreganically 51% and 39%,
respectively. Operating margins from the segmerdseased in the first quarter of 2004 as compardide same period last year mainly du
higher volume and favorable sales mix. The penisicome for the first quarter of 2004 decreased #fllBon due to additional service cost
resulting from the acquisitions and slightly lovilevestment returns. Foreign exchange translatighahf@vorable impact of $1.0 million on
operating income for the first quarter of 2004campared to the prior year period.

Net earnings for the first quarter of 2004 tota#d®.6 million, or $0.74 per diluted share, whichresents an increase of 11% over the
earnings for the first quarter of 2003 of $14.1liail, or $0.68 per diluted share (adjusted forBreeember 2003 2-for-1 stock split). Higher
segment operating income in the first quarter d@2hore than offset the decrease in the Corporatmansion income and higher interest
expense as compared to the first quarter of 2008.rEt earnings for the first quarter of 2004 ideldi a one-time tax benefit of $1.5 million
resulting from a change in legal structure of ohew subsidiaries.

Segment Operating Performance:

Three Months Ended
March 31,

%
2004 2003 Change

Sales:

Flow Control $89,395 $93,341 -4.2%
Motion Control 83,344 57,040 46.1%
Metal Treatment 42,194 29,552 42.8%
Total Sales $214,933 $179,933 19.5%
Operating Income:

Flow Control $10,431 $14,318 -27.1%
Motion Control 8,289 5,090 62.8%
Metal Treatment 6,577 3,751 75.3%
Total Segments 25,297 23,159 9.2%
Pension Income (40) 525 -107.6%
Corporate & Other @) 186 -103.8%
Total Operating Income $25,250 $23870 5.8%

Operating Margins:

Flow Control 11.7% 15.3%
Motion Control 9.9% 8.9%

Metal Treatment 15.6% 12.7%
Total Curtiss-Wright 11.7%  13.3%
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Flow Control

The Corporation's Flow Control segment posted s&89.4 million for the first quarter of 2004dacrease of 4% from $93.3 million in the
first quarter of 2003. Lower overall sales weremhadue to the completion of two large project2003, which did not reoccur in 2004.
These projects generated approximately $14 milliasales for the first quarter of 2003. The lossales from these two large projects was
partially offset by a 12% increase in sales forgagment's remaining businesses over the comparabteyear period. Higher sales resulting
from new orders of flow control and electronic puots to the nuclear and non-nuclear naval markégbger sales to the commercial power
generation market due to expedited customer ordacshigher sales of our coke de-heading valveewil and gas industry, partially offset
the decrease in sales resulting from the aforeimesd projects. In addition, foreign currency tratish favorably impacted sales for the first
quarter of 2004 by $0.8 million, as compared togtier year period.

Operating income for the first quarter of 2004 6.4 million, a decrease of 27% as compared to3%Mllion for the same period last ye
The reduction in operating income was mainly dugh&profit impact related to the two large high&argin contracts in the first quarter of
2003 that did not reoccur in 2004. The loss in afieg income from these two large projects wasigrtoffset by a 6% increase in operat
income for this segment's remaining businessestbeeromparable prior year period. Higher volumediar commercial power generation
products and higher volume and favorable salesfonithe non-nuclear naval and oil and gas prodwetse partially offset by less favorable
sales mix of electronic components and lower maogicertain valve orders for the nuclear navy. bhginess segment also slightly benef
from favorable foreign currency translation in thst quarter of 2004, as compared to the firstrtgraof 2003.

New orders received for the Flow Control segmetaléal $115.1 million in the first quarter of 20@presenting a decrease of 7% from
same period in 2003. The decrease is primarilytdubke timing of orders. Backlog increased 8% t4%3 million at March 31, 2004 from
$317.8 million at December 31, 2003.

Motion Control

Sales for the Corporation's Motion Control segnieroved 46% to $83.3 million in the first quart#r2004 from $57.0 million in the first
quarter of 2003, primarily due to the contributifrthe acquisitions of Dy 4 Systems Inc. in Jani094, and Novatronics, Pickering, and
Systran in December 2003, which contributed $21illfom in incremental sales (or 82% of the oveiatirease) for the first quarter of 2004.
Organic sales growth was 10% in the first quarfeét0®4. This organic growth was mainly due to aréase in sales of military aerospace
products, primarily F-16 spare parts (new ordd¥5);22 production (additional ship sets), additibo@ers of electronic components for the
Global Hawk program, and higher Joint Strike Figlikevelopment revenue, which began developmemeisécond quarter of 2003. In
addition, slightly higher domestic ground defensles and European sensor and drive sales contlibutbe organic growth. These higher
sales were partially offset by lower European gobdafense sales resulting from expedited delivéni@903 and lower sales associated with
the overhaul and repair services provided to thbealairline industry. Foreign

22



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

currency translation favorably impacted sales lierfirst quarter of 2004 by $2.1 million, as congghto the prior year period.

Operating income for the first quarter of 2004 \$8s3 million, an increase of 63% from the sameqaklast year of $5.1 million. The
improvement was driven by higher volume as menticaigove, favorable sales mix on military prograam implemented cost control
initiatives. These improvements were partially effsy lower margins at our European ground defensiess. Additionally, the operating
margins for the overhaul and repair business imguiaslightly over the comparable prior year pericnty as a result of implemented cost
control initiatives. The business segment also fitefrom favorable foreign currency translationthe first quarter of 2004, as compared to
the first quarter of 2003.

New orders received for the Motion Control segnietaled $77.6 million in the first quarter of 20@# increase of 50% from the same pe
in 2003. Acquisitions made in 2003 and 2004 contel $25.0 million in incremental new orders reediin the first quarter of 2004. Back
increased 14% to $212.4 million at March 31, 20@4nf $186.3 million at December 31, 2003. Acquisiionade during 2004 represented
$26.7 million of the backlog at March 31, 2004.

Metal Treatment

Sales for the Corporation's Metal Treatment segrotated $42.2 million for the first quarter of 20Qup 43% when compared with $29.6
million in the first quarter of 2003. Approximatetyo thirds of the improvement was due to contiitmg from 2003 and 2004 acquisitions,
which contributed $7.9 million of incremental saleshe first quarter of 2004. The main contribuimthis increase was our EM Coatings
business, which was acquired on April 2, 2003.dditon, organic sales growth was 17% in the fipsarter of 2004. The improvement was
due to strong sales growth from our new laser peetachnology as well as solid growth in our cdretgpeening services in North America
due to new programs and additional customer or&aies from the heat treating division were uphgligover the prior year period. In
addition, foreign currency translation favorablypacted sales for the first quarter of 2004 by $R2ilion, as compared to the prior year
period.

Operating income for the first quarter of 2004 eaged 75% to $6.6 million from $3.8 million for tk@me period last year. Overall margin
improvement was due to higher sales volume, faversddes mix in our shot peening units (laser pegniand implemented cost reduction
initiatives. The margins were down slightly in theat treating division due to higher energy colt® business segment also benefited from
favorable foreign currency translation in the fiysrter of 2004, as compared to the first quaft@003.

New orders received for the Metal Treatment segritated $42.9 million in the first quarter of 20@h increase of 43% from the sa
period in 2003. Acquisitions made in 2003 and 260dtributed $7.3 million in incremental new ordegseived in the first quarter of 2004.
Backlog increased 33% to $1.9 million at March 3204 from $1.4 million at December 31, 2003.

Non-Operating Revenues/Expense

For the first quarter of 2004, the Corporation releal other non-operating net expenses (excluditegest expense) totaling $0.5 million,
compared with $0.2 million for the first quarter2d03. The increase in interest expense of $1.Homilor the first quarter of 2004 was due
higher debt levels associated with the fundingwfacquisitions.
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CHANGES IN FINANCIAL CONDITION
Liquidity and Capital Resources

The Corporation derives the majority of its opargtcash inflow from receipts on the sale of goaus services and cash outflow for the
procurement of materials and labor, and is theee$oibject to market fluctuations and conditionsuBstantial portion of the Corporation's
business is in the defense sector, which is cheniaetl by long-term contracts. Most of our longvterontracts allow for several billing points
(progress or milestones) that provide the Corponatiith cash receipts as costs are incurred throutghe project rather than upon contract
completion, thereby reducing working capital regmients. In some cases, these payments can exeeeasts incurred on a project.

Operating Activities

The Corporation's working capital was $204.1 millet March 31, 2004, a decrease of $34.5 milliomfthe working capital at December
2003 of $238.6 million. The ratio of current asdetsurrent liabilities was 2.5 to 1 at March 3002 versus 2.8 to 1 at December 31, 2003.

Cash and cash equivalents totaled $33.3 millichénaggregate at March 31, 2004, down from $98lifomiat December 31, 2003. The
decrease is due to the use of available cash ththenacquisition of Dy 4 Systems Inc. on Janudry2804. Days sales outstanding at March
31, 2004 was 54 days as compared to 56 days atibece31, 2003. Inventory turns were 5.7 for the¢hmonths ended March 31, 2004 as
compared to 5.5 at December 31, 2003.

Excluding cash, working capital increased $30.9iomlfrom December 31, 2003, partially due to thguasitions made in the first quarter of
2004. In addition to the impact of these acquisgiovorking capital changes were highlighted byngnease in accounts receivable due to the
timing of sales, a decrease in accounts payablaetried expenses due to the payment of interdgharpayment of material procured in
late 2003, and a decrease in deferred revenueodaesduction in those contracts whose billingsewerexcess of incurred costs.

Investing Activities

The Corporation acquired two businesses in thediarter of 2004. A combination of cash resousnes funds available under the
Corporation's credit agreements were utilized ierfunding of these acquisitions, which totaled®2Imillion. As indicated in Note 2 to the
Consolidated Financial Statements, certain acguiségreements contain contingent purchase prigstdents, such as potential earn-out
payments. In the first quarter of 2004, the Corporamade approximately $1.4 million in earn-ouympents.

Capital expenditures were $6.1 million in the fysiarter of 2004. Internally available funds wetleguate to meet the capital expenditures.
Principal expenditures included new and replacemetthinery and equipment within the business setgvaerd for the expansion of new
product lines. The Corporation is expected to nadditional capital expenditures of approximatel$ $3illion during the remainder of 2004
on machinery and equipment for ongoing operatidniseabusiness segments, expansion of existingtiasj and investments in new product
lines and facilities.
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Financing Activities

At March 31, 2004, the Corporation had two credite@ments aggregating $225.0 million with a groligight banks. The Revolving Credit
Agreement offers a maximum of $135.0 million ovigefyears to the Corporation for cash borrowings letters of credit. The Revolving
Credit Agreement expires May 13, 2007, but mayxiereled annually for successive one-year periotis e consent of the bank group.
The Corporation also has in effect a Short-TerndEkgreement, which allows for cash borrowingstai$90.0 million. The Short-Term
Credit Agreement expired May 7, 2004, and has lee¢ended for 90 days to August 5, 2004, while tbepGration considers consolidation
its credit facility. Any amounts owed under the 8hterm Credit Agreement at the time of expiratioature one year from the expiration
date. Borrowings under these agreements bear sttatra floating rate based on market conditiomgddition, the Corporation's interest rate
and level of facility fees are dependent on maiatee of certain financial ratios, as defined inajeeements. The Corporation is subject to
annual facility fees on the commitments under tegdiving Credit Agreement and Shdrérm Credit Agreement. The Corporation is reqt
under these agreements to maintain certain finbratias and meet certain other financial testsybich the Corporation is in compliance at
March 31, 2004. Cash borrowings (excluding lettérsredit) under the two credit agreements at M&th2004 were $58.7 million as
compared to $8.9 million at December 31, 2003. Uiesed credit available under these agreementsathB1, 2004 was $150.0 million.

On September 25, 2003 the Corporation issued $200i0n of Senior Notes (the "Notes"). The Notemsist of $75.0 million of 5.13%
Senior Notes that mature on September 25, 201&a28.0 million of 5.74% Senior Notes that matureéSaptember 25, 2013. The Notes are
senior unsecured obligations and are equal in o§paiyment to the Corporation's existing senideltedness. The Corporation, at its option,
can prepay at any time, all or from time to timg gart of, the Notes, subject to a make-whole arhuaccordance with the terms of the
Note Purchase Agreement. The Corporation paid mestpfees that have been deferred and will be anedrbver the terms of the Notes. -
Corporation is required under the Note Purchase&gent to maintain certain financial ratios andteeeain net worth and indebtedness
tests, of which the Corporation is in compliancélatrch 31, 2004.

On November 6, 2003 the Corporation entered intoihkerest rate swap agreements with notional awscafrs20 million and $60 million to
effectively convert the fixed interest rates on $7& million 5.13% Senior Notes and $125 millio8% Senior Notes, respectively, to
variable rates based on specified spreads ovansith LIBOR. In the short-term, the swaps are etqueto provide the Corporation with a
lower level of interest expense related to the Blote

Industrial revenue bonds, which are collateralizgdeal estate, machinery, and equipment, were3$hdlion at March 31, 2004 and
December 31, 2003. The loans outstanding unde8¢nér Notes, Interest Rate Swaps, Revolving Creglieements, and Industrial Revenue
Bonds had variable interest rates averaging 3.886glthe first quarter of 2004; 2003 loans outstagdinder the Revolving Credit
Agreements and Industrial Revenue Bonds had variabérest rates averaging 2.1% for the first gquraot 2003.

Cash generated from operations is considered atietpumeet the Corporation's cash requirementth&upcoming year, including
anticipated debt repayments, planned capital expeed, dividends, satisfying environmental obligas, and working capital requirements.
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Undistributed earnings from certain of the Corpiords foreign subsidiaries are considered to benpaently reinvested.
CRITICAL ACCOUNTING POLICIES

Our consolidated financial statements and acconipgmpotes are prepared in accordance with genesatigpted accounting principles in the
United States of America. Preparing consolidatedritial statements requires us to make estimatkassumptions that affect the reported
amounts of assets, liabilities, revenues, and esgemhese estimates and assumptions are affgcthd bpplication of our accounting
policies. Critical accounting policies are thosatttequire application of management's most difi@ubjective, or complex judgments, often
as a result of the need to make estimates aboeffinets of matters that are inherently uncertaith may change in subsequent periods. We
believe that the following are some of the moréical judgment areas in the application of our artimg policies that affect our financial
condition and results of operations:

Revenue recognition: The realization of revenuergefo the timing of its recognition in the accauot the Corporation and is generally
considered realized or realizable and earned wineparnings process is substantially complete kiod the following criteria are met: 1)
persuasive evidence of an arrangement exists;li@pdehas occurred or services have been rend&)etie Corporation's price to its
customer is fixed or determinable; and 4) collglitibis reasonably assured.

The Corporation records sales and related profitsroduction and service type contracts as unishipped and title and risk of loss have
transferred or as services are rendered. This méshased in our Metal Treatment segment and inesohthe business units within the
Motion Control and Flow Control segments that seremmercial markets.

For certain contracts in our Flow Control and Mati@ontrol segments that require performance ovaxtended period before deliveries
begin, sales and estimated profits are recordeapplying the percentage-of-completion method obaating. The percentage-of-completion
method of accounting is used primarily for the QGogtion's defense contracts and certain long-tenmneercial contracts. This method
recognizes revenue and profit as the contractsressgowards completion. For certain contractsdbatain a significant number of
performance milestones, as defined by the custosatas are recorded based upon achievement ofpieefs@mance milestones. The
performance milestone method is an output meadyseogress towards completion made in terms ofltesehieved. For certain fixed price
contracts, where none or a limited number of miless exist, the cost-to-cost method is used, wikieln input measure of progress towards
completion. Under the cost-to-cost input methotessand profits are recorded based on the ratiosis incurred to an estimate of total costs
at completion.

Application of percentage-of-completion methodsesfenue recognition requires the use of reasormtilelependable estimates of the future
material, labor, and overhead costs that will lmaiired. The percentage-of-completion method of aeting for longterm contracts requires
disciplined cost estimating system in which alldtions of the business are integrally involved. Shestimates are determined based upc
industry knowledge and experience of the Corpon&iengineers, project managers, and financidl taése estimates are significant and
reflect changes in cost and operating performamaaighout the contract and could have a significapact on operating performance.
Adjustments to original estimates for contract rexe estimated costs at completion, and the estahtatal profit are often required
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as work progresses throughout the contract anagesience and more information is obtained, evengh the scope of work under the
contract may not change. These changes are reconrded@umulative retroactive basis in the periaythre determined to be necessary.

Under the percentage-of-completion and completedract methods, provisions for estimated lossesrmompleted contracts are recognized
in the period in which the likelihood of such losse determined. Certain contracts contain promisior the redetermination of price and, as
such, management defers a portion of the revewune thhose contracts until such time as the pricebeas finalized.

Some of the Corporation's customers withhold cedanounts from the billings they receive. Thesaingiges are generally not due until the
project has been completed and accepted by themast

Inventory: Inventory costs include materials, difador, and manufacturing overhead costs, whietstated at the lower of cost or market,
where market is limited to the net realizable vallize Corporation estimates the net realizableevaitits inventories and establishes rese

to reduce the carrying amount of these inventddeset realizable value, as necessary. We continaaehluate the adequacy of the inventory
reserves by reviewing historical scrap rates, amdiguantities, as compared with historical andgmigid usage levels and other anticipated
contractual requirements. The stated inventoryscast also reflective of the estimates used inyapgpkhe percentage-of-completion revenue
recognition method.

The Corporation purchases materials for the matwfaof components for sale. The decision to pwselaset quantity of a particular item is
influenced by several factors including: currend @nojected price, future estimated availabilityising and projected contracts to produce
certain items, and the estimated needs for itlesses.

For certain of its long-term contracts, the Corgiorautilizes progress billings, which representoamis billed to customers prior to the
delivery of goods and services and are recordedraduction to inventory and receivables. Progodisgs are generally based on costs
incurred, including direct costs, overhead, ancegairand administrative costs.

Pension and other postretirement benefits: The @atjpn, in consultation with its actuaries, deteres the appropriate assumptions for use
in determining the liability for future pension aather postretirement benefits. The most significdrihese assumptions include the number
of employees who will receive benefits along wiik tenure and salary level of those employeesxtpected return on plan assets, the
discount rates used on plan obligations, and theds in health care costs. Changes in these assuspt future years will have an effect on
the Corporation's pension and postretirement @glsassociated pension and postretirement assktmhbitities.

The discount rates and compensation rates increaselsto determine the benefit obligations of tampas of December 31, 2003 and the
annual periodic costs for 2004 were lowered in 2@0Better reflect current economic conditions. Téduction in the discount rates increa
the benefit obligation on the plans. A correspogdiecrease in future compensation costs, whichroetaue to the impact of lower
inflationary effects, had an offsetting decreasth&obenefit obligation. The change in these twsuagtions were based upon current and
future economic indicators.
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The overall expected return on assets assumptioasisd on a combination of historical performarfdh® pension fund and expectations of
future performance. The historical returns are meitged using the market-related value of asset&wik the same value used in the
calculation of annual net periodic benefit coste Tharket-related value of assets includes the rétog of realized and unrealized gains and
losses over a five- year period, which effectivagrages the volatility associated with the agha@aformance of the plan's assets from year to
year. Although over the last ten years the mamdeted value of assets had an average annualofiéltl6%, the actual returns averaged 8
during the same period. The Corporation has cartistused the 8.5% rate as a long-term overallamesreturn. Given the uncertainties of
the current economic and geopolitical landscapescansider the 8.5% to be a reasonable assumgtibe €uture long-term investment
returns.

The long-term medical trend assumptions starts avithirrent rate that is in line with expectationisthe near future, and then grade the rates
down over time until it reaches an ultimate rat# ih close to expectations for growth in GDP. Téasoning is that medical trends cannot
continue to be higher than the rate of GDP growtthe long term. Any change in the expectatiorhegé rates to return to a normal level will
have an impact on the Corporation.

See Note 9 to the Corporation's Consolidated FiahBtatements in Item 1 of this quarterly reportflrther information on the Corporatio
pension and postretirement plans, including amedé of future cash contributions.

Environmental reserves: The Corporation provide®fvironmental reserves when, in conjunction witkrnal and external legal counsel, it
is determined that a liability is both probable &stimable. In many cases, the liability is noetbor capped when the Corporation first
records a liability for a particular site. In es#iting the future liability and continually evaluadithe sufficiency of such liabilities, the
Corporation weighs certain factors including thefg@oation's participation percentage due to aesattht by or bankruptcy of other
potentially responsible parties, a change in thérenmental laws requiring more stringent requiretsea change in the estimate of future
costs that will be incurred to remediate the site] changes in technology related to environmeatakdiation.

Purchase accounting: The Corporation applies thehase method of accounting to its acquisitiondedrthis method, the purchase price,
including any capitalized acquisition costs, i®edited to the underlying tangible and intangibetsacquired and liabilities assumed based
on their respective fair market values, with angess recorded as goodwill. The Corporation, usualbonsultation with thirgearty valuatiol
advisors, determines the fair values of such assetdiabilities.

Goodwill: The recoverability of goodwill is subjettt an annual impairment test based on the estihfatevalue of the underlying business
Additionally, goodwill is tested for impairment win@n event occurs or if circumstances change tbatdvnore likely than not reduce the
value of a reporting unit below its carrying amaurtiese estimated fair values are based on essrmfature cash flows of the businesses.
Factors affecting these future cash flows includedontinued market acceptance of the productsamnices offered by the businesses, the
development of new products and services by thimesises and the underlying cost of developmenfutinee cost structure of the busines
and future technological changes. Estimates aceusled for the Corporation's cost of capital ircdisiting the projected future cash flows.
The Corporation utilizes an independent third party
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cost of capital analysis in determination of itireates. If it has been determined that an impaitrhas occurred, the Corporation may be
required to recognize an impairment of its asshtclwwould be limited to the difference between ltloek value of the asset and its fair va
Any such impairment would be recognized in fultlie reporting period in which it has been idendifie

Other intangible assets: Other intangible assetg@nerally the result of acquisitions and congisharily of purchased technology, customer
related intangibles, trademarks and service ma technology licenses. Intangible assets arededat their fair values as determined
through purchase accounting and are amortizedstraiht-line basis over their estimated usefiddiwhich range from 1 to 20 years. The
Corporation reviews the recoverability of intangilsissets, including the related useful lives, whenevents or changes in circumstances
indicate that the carrying amount might not be vecable. Any impairment would be recorded in thgoréing period in which it has been
identified.

Recent Developments
Please refer to Note 16 of the Corporation's Cadated Financial Statements in Part 1, Item 1 f duarterly report.
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Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

There have been no material changes in the Corpomarket risk during the three months endedckl&d, 2004. Information regarding
market risk and market risk management policiesase fully described in item "7A. Quantitative aQdalitative Disclosures about Market
Risk" of the Corporation's Annual Report on FormKLér the year ended December 31, 2003.

Item 4. CONTROLS AND PROCEDURES

As of March 31, 2004, the Corporation's managemeaiyding the Corporation's Chief Executive Offieend Chief Financial Officer,
conducted an evaluation of the Corporation's d&ale controls and procedures; as such term isatefinRules 13a-15(e) and 15d-15(e)
under the Securities Exchange Act of 1934, as astk(ttie "Exchange Act"). Based on such evaluatf@nCorporation's Chief Executive
Officer and Chief Financial Officer concluded tifa¢ Corporation's disclosure controls and proceslare effective, in all material respects
ensure that information required to be disclosetthénreports the Corporation files and submits utige Exchange Act is recorded, proces
summarized, and reported as and when required.

There have not been any changes in the Corpomatiternal control over financial reporting (aststerm is defined in Rules 13a-15(f) and
15d-15(f) under the Exchange Act) during the fispsrter ended March 31, 2004 that have matergdibcted, or are reasonably likely to
materially affect, the Corporation's internal cohtyver financial reporting.

FORWARD-LOOKING INFORMATION

Except for historical information contained herdhris Quarterly Report on Form 10-Q does contaamird-looking” information within the
meaning of

Section 27A of the Securities Act of 1933 and 21Ehe Securities Exchange Act of 1934. Exampleofard-looking information include,
but are not limited to, (a) projections of or staémts regarding return on investment, future egsimterest income, other income, earnings
or loss per share, investment mix and quality, gnhgevospects, capital structure, and other findrierans,

(b) statements of plans and objectives of manager@rstatements of future economic performannd, (@) statements of assumptions, such
as economic conditions underlying other statem&ush forward- looking information can be identifiey 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 statetsesre subject to risks, uncertainties, and othetofs, which are outside our control that
could cause actual results to differ materiallynfrtuture 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, witHnitation, the Environmental Matters Note. Imtant factors that could cause the actual
results to differ materially from those in theseafard-looking statements include, among other itgiis reduction in anticipated orders, (ii)
change in governmental spending, (iii) an econaienturn, (iv) unanticipated environmental remddiaexpenses or claims, (v) change
the need for additional machinery and equipmentarid the cost for the expansion of the Corpordsimperations, (vi) changes in the
competitive marketplace and/or customer requireménii) an inability to perform customer contraatsanticipated cost
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levels, and (viii) other factors that generallyeaffthe business of companies operating in the @atijpn's Segments.
PART Il - OTHER INFORMATION
Item 1. LEGAL PROCEEDINGS

In the ordinary course of business, the Corporadiwh its subsidiaries are subject to various pendiaims, lawsuits and contingent liabiliti
The Corporation does not believe that dispositibany of these matters will have a material adveffect on the Corporation's consolidated
financial position or results of operations.

Curtiss-Wright Corporation or its subsidiaries haeen named in approximately 90 lawsuits that aliegury from exposure to asbestos. To
date, Curtiss-Wright has secured its dismissalautiprejudice in approximately 15 lawsuits, andusrently in discussions for similar
dismissal in several others, and has not been fbablé or paid any sum of money in settlementrig ease. Curtiss-Wright believes that the
minimal use of asbestos in its operations anddlaively non-friable condition of asbestos inpteducts makes it unlikely that it will face
material liability in any asbestos litigation, whet individually or in the aggregate. Curtiss-Wtiglhes maintain insurance coverage for these
lawsuits and it believes adequate coverage existever any unanticipated asbestos liability.

Item 6. EXHIBITS and REPORTS on FORM 8-K

(a) Exhibits

Exhibit 2.1  Asset Purchase Agreement dated Janua ry 31, 2004
between Solectron Corporation and Cu rtiss-Wright
Corporation, (incorporated by refere nce to Exhibit
(10)(xviii) in the Company's Annual Report on Form 10-K
for Fiscal Year Ended December 31, 2 003)

Exhibit 10.1 Curtiss-Wright Electro-Mechanical Di vision Savings
Plan dated January 1, 2004 (incorpor ated by reference to
Exhibit (2)(vii) in the Company's An nual Report on Form
10-K for Fiscal Year Ended December 31, 2003)

Exhibit 31.1 Certification of Martin R. Benante, Chairman and CEO,
Pursuant to 18 U.S.C. Section 1350 a s Adopted Pursuant to
Section 302 of the Sarbanes-Oxley Ac t of 2002, filed
herewith

Exhibit 31.2 Certification of Glenn E. Tynan, Chi ef Financial Officer,
Pursuant to 18 U.S.C. Section 1350 a s Adopted Pursuant to
Section 302 of the Sarbanes-Oxley Ac t of 2002, filed
herewith

Exhibit 32  Certification of Martin R. Benante, Chairman and CEO, and
Glenn E. Tynan, Chief Financial Offi cer, Pursuant to 18
U.S.C. Section 1350 as Adopted Pursu ant to Section 906 of
the Sarbanes-Oxley Act of 2002, file d herewith

(b) Reports on Form 8-K

On February 6, 2004, the Company filed a repoffarm 8K under Item 9 announcing that management provigehvestors presentation
an investor's conference sponsored by Gabelli Adsaiagement, Inc.
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisdRéport to be signed on its behalf by
the undersigned thereunto duly authorized.

CURTISS-WRIGHT CORPORATION
(Registrant)

By: /s/ denn E. Tynan

denn E. Tynan
Vice President Finance / C F. QO
Dat ed: May 10, 2004
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
Exhibit 31.1
CERTIFICATIONS
I, Martin R. Benante, certify that:
1. | have reviewed this quarterly report on FormQ@0f Curtiss-Wright Corporation;

2. Based on my knowledge, this quarterly reporsdu# contain any untrue statement of a materéldaomit to state a material fact
necessary to make the statements made, in lighedfircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3. Based on my knowledge, the financial statememi,other financial information included in thisagterly report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
quarterly report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a - 15(e) and 15d - 15¢)ihe registrant and we have:

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedortss designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidhis quarterly report is being prepared;

b) Evaluated the effectiveness of the registralidslosure controls and procedures and presentiisiguarterly report our conclusions about
the effectiveness of the disclosure controls andgxiures, as of the end of the period coveredibyéport based on such evaluation; and

c) Disclosed in this report any change in the tegig's internal control over financial reportifgt occurred during the registrant's most re
fiscal quarter that has materially affected, aei@sonably likely to materially affect, the regastt's internal control over financial reporting;
and

5. The registrant's other certifying officer anthlve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant's auditors and the audit committethe registrant's board of directors (or pesgeerforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal coravelr financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefraincial information; and



b) Any fraud, whether or not material, that invalveanagement or other employees who have a significle in the registrant's internal
control over financial reporting.

Date: My 10, 2004

/s/ Martin R Benante

Chai rman and Chi ef Executive O ficer



CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
Exhibit 31.2
CERTIFICATIONS
I, Glenn E. Tynan, certify that:
1. | have reviewed this quarterly report on FormQ@0f Curtiss-Wright Corporation;

2. Based on my knowledge, this quarterly reporsdu# contain any untrue statement of a materéldaomit to state a material fact
necessary to make the statements made, in lighedfircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3. Based on my knowledge, the financial statememi,other financial information included in thisagterly report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this
quarterly report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a - 15(e) and 15d - 15¢)ihe registrant and we have:

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedortss designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidhis quarterly report is being prepared;

b) Evaluated the effectiveness of the registralidslosure controls and procedures and presentiisiguarterly report our conclusions about
the effectiveness of the disclosure controls andgxiures, as of the end of the period coveredibyéport based on such evaluation; and

c) Disclosed in this report any change in the tegig's internal control over financial reportifgt occurred during the registrant's most re
fiscal quarter that has materially affected, aei@sonably likely to materially affect, the regastt's internal control over financial reporting;
and

5. The registrant's other certifying officer anthlve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant's auditors and the audit committethe registrant's board of directors (or pesgeerforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal coravelr financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefraincial information; and



b) Any fraud, whether or not material, that invalveanagement or other employees who have a significle in the registrant's internal
control over financial reporting.

Date: My 10, 2004

/sl denn E. Tynan

Chi ef Financial Oficer



CERTIFICATION PURSUANT TO

18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Curtissight Corporation (the "Company") on Form @for the period ended March 31, 200«
filed with the Securities and Exchange Commissioithe date hereof (the "Report"), Martin R. BenaateChairman and Chief Executive
Officer of the Company, and Glenn E. Tynan, as Chieancial Officer of the Company, each herebyifies, pursuant to 18 U.S.C. section
1350, as adopted pursuant to section 906 of thHeaBas-Oxley Act of 2002, that to the best of hievdedge:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) The information contained in the Report faphlgsents, in all material respects, the finanaaldition and results of operations of the
Company.

/sl Martin R Benante
Martin R Benante

Chai rman and

Chi ef Executive Oficer
May 10, 2004

/sl denn E. Tynan
denn E. Tynan

Chi ef Financial Oficer
May 10, 2004



