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SECTION 2 — FINANCIAL INFORMATION
ITEM 2.02. RESULTS OF OPERATIONS AND FINANCIAL CONDITION.

On Wednesday, February 26, 2020, the Company issued a press release announcing financial results for the fourth quarter and full year ended December 31, 2019. A conference call
and webcast presentation will be held on Thursday, February 27, 2020 at 9:00 am ET for management to discuss the Company’s fourth quarter and full-year 2019 performance as well as
expectations for 2020 financial performance. David C. Adams, Chairman and CEO, and Glenn E. Tynan, Vice President and CFO, will host the call. A copy of the press release and the
webcast slide presentation are attached hereto as Exhibits 99.1 and 99.2.

The financial press release, access to the webcast, and the accompanying financial presentation will be posted on Curtiss-Wright's website at www.curtisswright.com. In addition, the
Listen-Only dial-in number for domestic callers is (844) 220-4970, while international callers can dial (262) 558-6349. For those unable to participate live, a webcast replay will be available
for 90 days on the Company's website beginning one hour after the call takes place. A conference call replay will also be available for seven days.

Conference Call Replay:

Domestic (855) 859-2056

International (404) 537-3406

Passcode 9489886

The information contained in this Current Report, including Exhibits 99.1 and 99.2, are being furnished and shall not be deemed to be “filed” for the purposes of Section 18 of the
Securities and Exchange Act of 1934 or otherwise subject to the liabilities of that Section. The information in this report shall not be incorporated by reference into any filing of the registrant
with the SEC, whether made before or after the date hereof, regardless of any general incorporation language in such filings.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(a) Not applicable.

(b) Not applicable.

(c) Exhibits.

99.1 Press Release dated February 26, 2020

99.2 Presentation shown during investor and securities analyst webcast on February 27, 2020
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CURTISS-WRIGHT CORPORATION
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Exhibit 99.1

Curtiss-Wright Reports Fourth Quarter and Full-Year 2019 Financial Results; Issues Initial Full-Year 2020 Guidance

DAVIDSON, N.C.--(BUSINESS WIRE)--February 26, 2020--Curtiss-Wright Corporation (NYSE: CW) reports financial results for the fourth quarter and full-year ended December 31, 2019.

Fourth Quarter 2019 Highlights:

e o o o o o

Reported diluted earnings per share (EPS) of $2.08, with Adjusted diluted EPS of $2.12 (defined below), up 10% and 12%, respectively, compared to the prior year;
Reported free cash flow of $243 million, with Adjusted free cash flow of $248 million and an Adjusted free cash flow conversion of 277%;

Net sales of $656 million, up 1%;

Reported operating income of $121 million, up 10%, with Reported operating margin of 18.4%, up 140 basis points;

Adjusted operating income of $123 million, up 12%, with Adjusted operating margin of 18.8%, up 180 basis points; and

Share repurchases of approximately $12 million.

Full-Year 2019 Highlights:

e o o o o o o

Reported diluted EPS of $7.15, with Adjusted diluted EPS of $7.27, up 15% and 14%, respectively, compared to the prior year;

Reported free cash flow of $352 million, with Adjusted free cash flow of $371 million and an Adjusted free cash flow conversion of 121%;
Net sales of $2.5 billion, up 3%, including 2% organic growth;

Reported operating income of $404 million, up 8%, with Reported operating margin of 16.2%, up 70 basis points;

Adjusted operating income of $411 million, up 7%, with Adjusted operating margin of 16.5%, up 70 basis points;

New orders of $2.6 billion increased 6%, while Backlog of $2.2 billion increased 7% from December 31, 2018; and

Share repurchases of $50 million.

“We delivered record Adjusted diluted EPS in the fourth quarter, driven by continued strong sales growth in our defense markets and the benefits of our ongoing margin improvement
initiatives,” said David C. Adams, Chairman and CEO of Curtiss-Wright Corporation. “In addition, we generated nearly $250 million in Adjusted free cash flow, along with robust free cash
flow conversion of 277% in the quarter.”

“Our full-year 2019 results were highlighted by a strong operational performance, as we delivered higher sales and operating income in all three segments, improved profitability that produced
a 16.5% Adjusted operating margin, and double-digit growth in Adjusted diluted EPS. Adjusted free cash flow of $371 million was also strong, driven by solid growth in earnings as well as
our continued efforts to reduce working capital.”




Full-Year 2020 Guidance

The Company is issuing full-year 2020 financial guidance as follows:

2020 Reported 2020 2020 Adjusted
(In millions, except EPS) Guidance Adjustments Guidance(1)(2)
[Total Sales $2,590 - $2,630 - $2,590 - $2,630
Operating Income $390 - $399 $38 $428 - $437
(Operating Margin 15.1% - 15.2% 150 bps 16.5% - 16.6%
Diluted EPS $6.82 - $7.02 $0.68 $7.50 - $7.70
IDiluted Shares Outstanding 43.0 - 43.0
[Free Cash Flow $193 - $213 $177 $370 - $390

(1) 2020 Adjusted guidance excludes 328 million in restructuring costs (impacting all three segments), $7 million in one-time backlog
amortization and transaction costs associated with the acquisition of 901D, and 83 million in one-time transition and IT security costs
associated with the relocation of our DRG business.

(2) 2020 Adjusted free cash flow guidance excludes a $150 million voluntary contribution made in January to the Company’s corporate
defined benefit pension plan, a $14 million cash impact from restructuring, and a $13 million capital investment related to the new, state-of-
the-art naval facility principally for DRG.




Full-year 2020 Adjusted guidance notes (compared to Adjusted full-year 2019):

L]

Expect solid sales growth of 4% - 6%, driven by increases in all defense markets;

Expect Adjusted operating income growth of 4% - 6%, Adjusted operating margin of 16.5% to 16.6% (flat to up 10 basis points) and Adjusted diluted EPS of $7.50 to $7.70 (up 3% -
6%);

Commercial/Industrial segment reflects improved profitability due to higher sales and the benefits of our ongoing margin improvement initiatives; Adjusted guidance excludes $13
million in restructuring costs;

Defense segment reflects reduced profitability, despite higher sales, mainly due to a $5 million increase in R&D investments; Adjusted guidance excludes $4 million in restructuring
costs and $7 million in first year purchase accounting costs associated with acquisitions;

Power segment reflects reduced profitability, despite higher sales, mainly due to a $5 million increase in R&D investments; Adjusted guidance excludes $11 million in restructuring
costs and $3 million in one-time transition and IT security costs; and

Expect Adjusted free cash flow to range from $370 to $390 million, representing an Adjusted free cash flow conversion rate in excess of 115%.

In addition, the Company has reorganized two business units to better align to its management structure and to shift most of the naval defense revenue into the Defense and Power segments.
Historical financials will be available on the Company’s website.

A more detailed breakdown of the Company’s 2020 financial guidance by segment and by market, as well as all reconciliations of Reported GAAP amounts to Adjusted non-GAAP amounts
can be found in the accompanying schedules.

Mr. Adams continued, “For 2020, we anticipate increased sales driven by growth in all defense markets, improved profitability despite significantly increasing our year-over-year R&D
investments, and strong free cash flow generation. We will continue to execute on our ongoing margin improvement initiatives, including various restructuring actions. These initiatives are
expected to generate approximately $20 million in annualized savings beginning in 2021, and support Curtiss-Wright’s long-term profitable growth. Overall, we expect to maintain top-quartile
performance for all of our key financial metrics and deliver significant long-term value for our shareholders.”




Fourth Quarter 2019 Operating Results

(In millions) 4Q-2019 4Q-2018 Change
Sales $ 655.8] $ 648.6) 1%
IReported operating income $ 120.7 $ 110.0j 10%)|
IAdjustments (1) 2.5 0.4

|Adjusted operating income (1) $ 123.2] $ 110.4 12%)
IAdjusted operating margin (1) 18.8%) 17.0%) 180 bps

(1) Adjusted results exclude one-time inventory step-up, backlog amortization and transaction costs for current and prior year acquisitions,
and one-time transition and IT security costs associated with the relocation of our DRG business in the current year.




Sales of $656 million, up $7 million, or 1%, compared to the prior year (1% organic, 1% acquisitions, partially offset by 1% unfavorable foreign currency translation);

From an end market perspective, total sales to the defense markets increased 9% (8% organic), led by strong growth in aerospace and naval defense, while total sales to the commercial
markets decreased 5%, as higher commercial aerospace sales were more than offset by reduced power generation and general industrial sales. Please refer to the accompanying tables
for an overall breakdown of sales by end market;

Reported operating income was $121 million, up 10%, while reported operating margin increased 140 basis points to 18.4%;

Adjusted operating income of $123 million, up 12%, principally reflects higher profitability on strong defense revenues in the Commercial/Industrial and Defense segments, partially
offset by lower power generation revenues in the Power segment;

Adjusted operating margin of 18.8%, up 180 basis points, primarily reflects higher revenues and favorable absorption in the Commercial/Industrial and Defense segments, and
increased profitability in the Power segment, despite lower revenues, due to the benefits of our ongoing margin improvement initiatives; and

Non-segment expenses of $8 million decreased by $1 million, or 10% compared to the prior year, primarily due to lower environmental expenses.




Net Earnings and Diluted EPS

(In millions, except EPS) 4Q-2019 4Q-2018 Change
IReported net earnings $ 89.4 $ 82.8 8%
Adjustments, net of tax (1) 1.9 0.4

IAdjusted net earnings (1) $ 91.3 $ 83.2f 10%)
Reported diluted EPS $ 208 $ 1.89 10%|
|IAdjustments, net of tax (1) 0.04 0.01

|Adjusted diluted EPS (1) $ 212§ 1.90f 12%|

(1) Adjusted results exclude one-time inventory step-up, backlog amortization and transaction costs for current and prior year acquisitions,
and one-time transition and IT security costs associated with the relocation of our DRG business in the current year.

Reported net earnings of $89 million, up $7 million, or 8% from the prior year, principally reflecting higher segment operating income and lower corporate expenses;
Reported diluted EPS of $2.08, up 10% from the prior year, principally reflecting higher net earnings, as well as a lower share count;

Adjusted net earnings of $91 million, up 10%;

Adjusted diluted EPS of $2.12, up 12%; and

Effective tax rate (ETR) of 24.6% increased slightly compared to the prior year quarter.

e o o o o




Free Cash Flow

(In millions) 4Q-2019 4Q-2018| Change
INet cash provided by operating activities $ 262.4 $ 237.3 11%)
(Capital expenditures (19.8)| (23.1) 14%)
Reported free cash flow $ 242.6) $ 214.2 13%)
IAdjustment to capital expenditures (DRG facility investment) (1) 5.3 -

|IAdjusted free cash flow (1) $ 2479 $ 214.2 16%)

(1) Adjusted firee cash flow excludes fourth quarter 2019 capital investment related to the new, state-of-the-art naval facility principally for
DRG (Power segment).

e Reported free cash flow of $243 million, increased $28 million, or 13%, compared to the prior year, driven by improved working capital, primarily due to the timing of advanced
payments received in the fourth quarter of 2019 which were expected in 2020,

e Capital expenditures decreased by $3 million to $20 million compared to the prior year, primarily due to lower capital investments within the Commercial/Industrial segment, despite a
$5 million investment related to the new, state-of-the-art naval facility for the DRG business; and

e Adjusted free cash flow, which excludes the DRG facility investment in the current period, increased $34 million to $248 million.

New Orders and Backlog

e For full-year 2019, new orders of $2.6 billion increased 6% compared to the prior year, led by strong organic growth in naval defense and commercial aerospace orders.
e Backlog of $2.2 billion increased 7% from December 31, 2018.

Other Items — Share Repurchase

e During the fourth quarter, the Company repurchased 92,006 shares of its common stock for approximately $12 million.
e Year-to-date, the Company repurchased 410,530 shares for $50 million.




Fourth Quarter 2019 Segment Performance

Commercial/Industrial

(In millions) 4Q-2019 4Q-2018 Change
Sales $ 323.2 $ 304.8 6%
Reported operating income $ 52.7 $ 46.9 12%)
Reported operating margin 16.3%) 15.4%) 90 bps

e Sales of $323 million, up $18 million, or 6%, compared to the prior year;

e Strong sales growth in the aerospace and naval defense markets principally reflects higher sales of actuation systems on the F-35 program and higher sales of valves on the Virginia
class submarine program;

e Commercial aerospace market sales increased primarily due to higher sales of actuation equipment and sensors;

e Lower general industrial market sales reflect reduced demand for industrial vehicles, industrial valves and surface treatment services; and

Reported operating income was $53 million, up 12%, while reported operating margin increased 90 basis points to 16.3%, principally reflecting favorable overhead absorption on

higher defense revenues and a one-time gain on sale of a product line, partially offset by a shift in mix to lower margin actuation products.




Defense

(In millions) 4Q-2019 4Q-2018 Change
Sales $ 163.5] $ 150.9 8%
[Reported operating income $ 44.1 $ 36.5) 21%]
IAdjustments (1) 0.5] g

|Adjusted operating income (1) $ 44.6 $ 36.5 22%|
IAdjusted operating margin (1) 27.2%) 24.2%) 300 bps

(1) Adjusted results exclude one-time backlog amortization and transaction costs for current year acquisition.

e Sales of $163 million, up $13 million, or 8%, compared to the prior year (6% organic, 2% acquisition);

e Higher aerospace defense market revenues principally reflect increased sales of embedded computing and avionics equipment on various unmanned aerial vehicles (UAVs) and
helicopter platforms, as well as the contribution from the TCG acquisition, partially offset by lower revenues on various fighter jet programs;

e Naval defense market revenue growth was primarily due to higher sales of embedded computing and aircraft handling equipment on various platforms;

e Lower ground defense market revenues reflect reduced sales of embedded computing equipment on the Abrams tank platform and lower sales of our turret drive stabilization systems
for armored tanks to international customers;

e Reported operating income was $44 million, with Reported operating margin of 27.0%; and

e Adjusted operating income was $45 million, up 22% from the prior year, while Adjusted operating margin increased 300 basis points to 27.2%, primarily reflecting favorable mix on
higher defense revenues.




Power

(In millions) 4Q-2019 4Q-2018 Change
Sales 169.1 192.9 (12%)|
[Reported operating income 32.3] 36.1 (10%)
IAdjustments (1) 2.0| 0.4

|Adjusted operating income (1) 34.3 36.5) (6%)|
IAdjusted operating margin (1) 20.3%) 18.9%) 140 bps

(1) Adjusted results exclude one-time Inventory Step-up, Backlog Amortization and Transaction costs for prior year acquisition, and one-time
transition and IT security costs associated with the relocation of our DRG business in the current year.

Sales of $169 million, down $24 million, or 12%, compared to the prior year;

Lower naval defense market sales primarily reflect the timing of naval spares and service center revenues;

Reduced power generation market sales primarily reflect lower domestic aftermarket revenues, as well as the timing of production on the China Direct AP1000 program;

Reported operating income was $32 million, with Reported operating margin of 19.1%; and

Adjusted operating income was $34 million, down 6%, while Adjusted operating margin increased 140 basis points to 20.3%, primarily reflecting higher profitability in the aftermarket
power generation business, despite lower sales volumes, due to savings generated by our margin improvement initiatives.

e o o o o
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Conference Call & Webcast Information

The Company will host a conference call to discuss fourth quarter and full-year 2019 financial results and expectations for 2020 guidance at 9:00 a.m. ET on Thursday, February 27, 2020. A
live webcast of the call and the accompanying financial presentation, as well as a replay of the call, will be made available on the internet by visiting the Investor Relations section of the
Company’s website at www.curtisswright.com.

(Tables to Follow)




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

Product sales
Service sales
Total net sales

Cost of product sales
Cost of service sales
Total cost of sales

Gross profit
Research and development expenses
Selling expenses
General and administrative expenses

Operating income

Interest expense

Other income, net

Earnings before income taxes
Provision for income taxes

Net earnings
Net earnings per share:
Basic earnings per share

Diluted earnings per share

Dividends per share

Weighted average shares outstanding:

Basic
Diluted

($'s in thousands, except per share data)

Three Months Ended

Year Ended

December 31, Change December 31, Change
2019 2018 $ % 2019 2018 $ Y%
$552,918 $541,689 $11,229 2% $2,073,530 $1,993,249 $80,281 4%
102,853 106,933 (4,080) (4)% 414,431 418,586  (4,155) (1)%
655,771 648,622 7,149 1% 2,487,961 2411835 76,126 3%
343,286 336,402 6,884 2% 1,329,761 1,272,599 57,162 4%
66,733 71,168  (4,435) (6)% 259,455 267,975  (8,520) (3)%
410,019 407,570 2,449 1% 1,589,216 1,540,574 48,642 3%
2457752 241,052 4,700 2% 898,745 871,261 27,484 3%
18,017 19,291 (1,274) (% 72,520 64,525 7,995 12%
30,558 32,095  (1,537) (5)% 120,861 126,641  (5,780) (5)%
76,523 79,661 (3,138) (4)% 301,411 306,469  (5,058) (2)%
120,654 110,005 10,649 10% 403,953 373,626 30,327 8%
8,164 8,264 (100) (1)% 31,347 33,983 (2,636) (8)%
6,152 4,099 2,053 50% 23,856 16,596 7,260 44%
118,642 105,840 12,802 12% 396,462 356,239 40,223 11%
(29,234)  (23,005) (6,229) (27)%  (88,879) (80,490)  (8,389) (10)%
$ 89,408 $ 82,835 § 6,573 goy, $ 307,583 $ 275,749 $31,834 oo
$ 209 $ 191 $ 720 $ 6.28
$§ 208 $ 1.8 $ 715 $ 6.22
$§ 017 $ 0.15 $ 0.66 $ 0.60
42,687 43,447 42,739 43,892
42,986 43,782 43,016 44,316




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS (UNAUDITED)
($'s in thousands, except par value)

December 31, December 31, Change

2019 2018 %
Assets
Current assets:
Cash and cash equivalents $ 391,033 § 276,066 42%
Receivables, net 632,194 593,755 6%
Inventories, net 424,835 423,426 0%
Other current assets 81,729 50,719 61%
Total current assets 1,529,791 1,343,966 14%
Property, plant, and equipment, net 385,593 374,660 3%
Goodwill 1,166,680 1,088,032 7%
Other intangible assets, net 479,907 429,567 12%
Operating lease right-of-use assets, net 165,490 — NM
Other assets 36,800 19,160 92%
Total assets $ 3,764,261 3,255,385 16%
Liabilities
Current liabilities:
Current portion of long-term and short term debt $ — 243 NM
Accounts payable 222,000 232,983 (5%
Accrued expenses 164,744 166,954  (1)%
Income taxes payable 7,670 5811 32%
Deferred revenue 276,115 236,508 17%
Other current liabilities 74,202 44,829  66%
Total current liabilities 744,731 687,328 8%
Long-term debt, net 760,639 762,313 0%
Deferred tax liabilities 80,159 47,121 70%
Accrued pension and other postretirement benefit costs 138,635 101,227 37%
Long-term operating lease liability 145,124 — NM
Long-term portion of environmental reserves 15,026 15,777 5)%
Other liabilities 105,575 110,838 (5%
Total liabilities 1,989,889 1,724,604 15%
Stockholders' equity
Common stock, $1 par value $ 49,187 49,187 0%
Additional paid in capital 116,070 118,234 2)%
Retained earnings 2,497,111 2,191,471 14%
Accumulated other comprehensive loss (325,274) (288,447) 13%
Less: cost of treasury stock (562,722) (539,664) 4%
Total stockholders' equity 1,774,372 1,530,781 16%
Total liabilities and stockholders' equity $ 3,764,261 § 3,255385 16%

NM = Not Meaningful




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
SEGMENT INFORMATION (UNAUDITED)
($'s in thousands)

Three Months Ended Year Ended
December 31, December 31,
Change Change
2019 2018 % 2019 2018 %

Sales:
Commercial/Industrial $323,219 $304,835 6%  $1,239,881 $1,209,178 3%
Defense 163,491 150,924 8% 579,329 554,374 5%
Power 169,061 192,863 (12)% 668,751 648,283 3%
Total sales $655,771 $648,622 1%  $2,487,961 $2,411,835 3%
Operating income (expense):
Commercial/Industrial $ 52,687 $ 46,922 12% $ 196,455 $ 182,669 8%
Defense 44,129 36,462  21% 129,653 128,446 1%
Power 32,304 36,066 (10)% 112,954 98,858  14%
Total segments $129,120 $119,450 8% $ 439,062 $ 409,973 7%
Corporate and other (8,466)  (9,445)  10% (35,109) (36,347) 3%
Total operating income $120,654 $110,005 10c, $ 403,953 § 373,626 ge,
Operating margins:
Commercial/Industrial 16.3% 15.4% 90 bps 15.8% 15.1% 70 bps
Defense 27.0% 24.2% 280 bps 22.4% 23.2% (80 bps)
Power 19.1% 18.7% 40 bps 16.9% 15.2% 170 bps
Total Curtiss-Wright 18.4% 17.0% 140 bps 16.2% 15.5% 70 bps

Segment margins 19.7% 18.4% 130 bps 17.6% 17.0% 60 bps




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
SALES BY END MARKET (UNAUDITED)
($'s in thousands)

Three Months Ended Year Ended
December 31, December 31,
Change Change

2019 2018 % 2019 2018 %
Defense markets:
Aerospace $122,886 $104,142 18% $ 416,841 $ 376,951 11%
Ground 24,049 28,667 (16)% 93,432 97,131 (4%
Naval 144,405 134,020 8% 568,776 486,476  17%
Total Defense $291,340 $266,829 9%  $1,079,049 $ 960,558 12%
Commercial markets:
Aerospace $112,801 $108,529 4% $ 433,038 $ 414,422 4%
Power Generation 113,979 124,317  (8)% 392,173 431,793 (9%
General Industrial 137,651 148,947  (8)% 583,701 605,062  (4)%
Total Commercial $364,431 $381,793 (5% $1,408,912 $1,451,277 (3)%
Total Curtiss-Wright $655,771 $648,622 10,  $2,487,961 $2,411,835 3¢,




Use of Non-GAAP Financial Information (Unaudited)

The Corporation supplements its financial information determined under U.S. generally accepted accounting principles (GAAP) with certain non-GAAP financial information. Curtiss-Wright
believes that these non-GAAP measures provide investors with additional insight into the Company’s ongoing business performance. These non-GAAP measures should not be considered in
isolation or as a substitute for the related GAAP measures, and other companies may define such measures differently. Curtiss-Wright encourages investors to review its financial statements
and publicly-filed reports in their entirety and not to rely on any single financial measure.

The Company’s presentation of its financials and guidance includes an Adjusted (non-GAAP) view that excludes first year purchase accounting costs associated with its acquisitions, as well as
one-time transition and IT security costs, and capital investments, specifically associated with the relocation of the DRG business in the Power segment. Transition costs include relocation of
employees and equipment as well as overlapping facility and labor costs associated with the relocation. The Company is also excluding significant restructuring costs in 2020 associated with
its operations. We believe this Adjusted view will provide improved transparency to the investment community in order to better measure Curtiss-Wright’s ongoing operating and financial
performance and better comparisons of our key financial metrics to our peers. Reconciliations of “Reported” GAAP amounts to “Adjusted” non-GAAP amounts are furnished within this
release.

The following definitions are provided:

Adjusted Operating Income, Operating Margin, Net Income and Diluted EPS

These Adjusted financials are defined as Reported Operating Income, Operating Margin, Net Income and Diluted EPS under GAAP excluding the impact of first year purchase accounting
costs associated with acquisitions for current and prior year periods, specifically one-time inventory step-up, backlog amortization and transaction costs; one-time transition and IT security
costs associated with the relocation of a business in the current year period; and significant restructuring costs in 2020 associated with its operations.

Organic Sales and Organic Operating Income

The Corporation discloses organic sales and organic operating income because the Corporation believes it provides investors with insight as to the Company’s ongoing business performance.
Organic sales and organic operating income are defined as sales and operating income excluding the impact of foreign currency fluctuations and contributions from acquisitions made during
the last twelve months.




Three Months Ended
December 31,
2019 vs. 2018
Defense Power Total Curtiss-Wright

Commercial/Industrial
Sales Operating income Sales Operating income Sales Operating income Sales Operating income

Organic 6% 13% 6% 21% (12)% (10)% 1% 10%

Acquisitions 0% 0% 2% 0% 0% 0% 1% 0%

Foreign Currency 0% (1)% 0% 0% 0% 0% (1)% 0%

Total 6% 12% 8% 21% (12)% (10)% 1% 10%
Year Ended

December 31,
2019 vs. 2018

Commercial/Industrial Defense Power Total Curtiss-Wright
Sales Operating income Sales Operating income Sales Operating income Sales Operating income
Organic 4% 8% 3% 0% (H% 11% 2% 6%
Acquisitions 0% 0% 2% 0% 4% 3% 2% 1%
Foreign Currency (1)% 0% 0% 1% 0% 0% % 1%
Total 3% 8% 5% 1% 3% 14% 3% 8%

Free Cash Flow and Free Cash Flow Conversion

The Corporation discloses free cash flow because it measures cash flow available for investing and financing activities. Free cash flow represents cash available to repay outstanding debt,
invest in the business, acquire businesses, return capital to shareholders and make other strategic investments. Free cash flow is defined as cash flow provided by operating activities less
capital expenditures. Adjusted free cash flow excludes a capital investment in the Power segment related to the new, state-of-the-art naval facility principally for DRG, voluntary contributions
to the Company’s corporate defined benefit pension plan made in the first quarters of 2018 and 2020, and the cash impact from restructuring in 2020. The Corporation discloses free cash flow
conversion because it measures the proportion of net earnings converted into free cash flow and is defined as free cash flow divided by net earnings from continuing operations.




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

NON-GAAP FINANCIAL DATA (UNAUDITED)

($'s in thousands)

Three Months Ended Year Ended
December 31, December 31,

2019 2018 2019 2018
Net cash provided by operating activities $262,389 $237,298 $421,404 $336,273
Capital expenditures (19,833)  (23,130) (69,752) (53.417)
Free cash flow $242,556 $214,168 $351,652 $282,856
Adjustment to capital expenditures (DRG facility investment) 5,298 — 19,284 —
Voluntary pension payment — — 50,000
Adjusted free cash flow $247,854 $214,168 $370,936 $332,856
Free Cash Flow Conversion 277% 259% 121% 121%




CURTISS-WRIGHT CORPORATION
2019 Reconciliation Reported (GAAP) to Adjusted (Non-GAAP)
($'s in millions, except per share data)

2018 2018 2018 2019 2019 2019
Reported Adjustments (1) Adjusted (1) Reported Adjustments (1) Adjusted (1)
(GAAP) (Non-GAAP) (Non-GAAP) (GAAP) (Non-GAAP) (Non-GAAP)
2019
Chg vs
2018
Adjusted

Sales:

Commercial/Industrial $ 1,209 $ - $ 1,209 $ 1,240 $ - $ 1,240

Defense 554 - 554 579 2 581

Power 6438 - 648 669 - 669

Total sales $ 2,412 $ - $ 2,412 $ 2,488 $ 2 $ 2,490 3%

Operating income:

Commercial/Industrial $ 183 $ - $ 183 $ 196 $ - $ 196

Defense 128 - 128 130 2 132

Power 99 9 108 113 4 117

Total segments 410 9 419 439 7 446

Corporate and other (36) - (36) (3%5) - (35

Total operating

income $ 374 $ 9 $ 382 $ 404 $ 7 $ 411 7%

Interest expense $ (34) $ N $ 34 $ 31 - $ 31

Other income, net 17 - 17 24 - 24

Earnings before

income taxes 356 9 365 396 7 403

Provision for income

taxes (81) (2 (83) (39) (2) (90)

Net earnings $ 276 $ 7 $ 282 $ 308 $ 5 $ 313

Diluted earnings per

share $ 6.22 $ 0.15 $ 6.37 $ 7.15 $ 0.12 $ 7.27 14%

Diluted shares

outstanding 44.3 44.3 43.0 43.0

Effective tax rate 22.6% 22.6% 22.4% 22.4%

Operating margins:

Commercial/Industrial 15.1% - 15.1% 15.8% - 15.8% 70 bps

Defense 23.2% - 23.2% 22.4% +30 bps 22.7% (50 bps)

Power 15.2% +140 bps 16.6% 16.9% +60 bps 17.5% 90 bps

Total operatin

marginp ’ 15.5% +30 bps 15.8% 16.2% +30 bps 16.5% | 70 bps

Free cash flow @ § 283 $ 50 $ 333 $ 352 $ 19 $ 3n

Note: Full year amounts may not add due to rounding

(1) Adjusted financials are defined as Reported Operating Income, Operating Margin, Net Income and Diluted EPS under GAAP excluding the impact of first year purchase
accounting costs associated with acquisitions for current and prior year periods, specifically one-time inventory step-up, backlog amortization and transaction costs, as well as
one-time transition and IT security costs related to the relocation of the DRG business.

(2) Free Cash Flow is defined as cash flow from operations less capital expenditures. 2018 Adjusted Free Cash Flow excludes a voluntary contribution to the Company’s corporate
defined benefit pension plan of $50 million. 2019 Adjusted Free Cash Flow excludes a $19 million capital investment in the Power segment related to construction of a new, state-
of-the-art naval facility for the DRG business.




CURTISS-WRIGHT CORPORATION
2020 Segment Reorganization
As of February 26, 2020
($'s in millions, except per share data)

2019 Adjusted Business Unit 2019 Adjusted 2020 Adjusted Guidance
(Non-GAAP) Realignment (Non-GAAP) (Non-GAAP)
(Prior Structure) (New Structure) (New Structure)
Low High
Sales:
Commercial/Industrial $ 1,240 $ (102) $ 1,138 $ 1,140 $ 1,160
Defense 581 47 628 690 700
Power 669 55 724 760 770
Total sales $ 2,490 $ - $ 2,490 $ 2,590 $ 2,630
Operating income:
Commercial/Industrial $ 196 $ 17 $ 180 $ 180 $ 184
Defense 132 8 140 152 155
Power 117 9 126 130 132
Total segments 446 - 446 462 472
Corporate and other 35) - (395 (34) (3%5)
Total operating income $ 411 $ - $ 411 $ 428 $ 437
Interest expense $ 31 $ - $ 31 $ 32) $ (33)
Other income, net 24 - 24 24 25
Earnings before income taxes 403 - 403 419 429
Provision for income taxes (90) - (90) (96) 99)
Net earnings $ 313 $ - $ 313 $ 323 $ 331
Diluted earnings per share $ 7.27 $ - $ 7.27 $ 7.50 $ 7.70
Diluted shares outstanding 43.0 43.0 43.0 43.0
Effective tax rate 22.4% 22.4% 23.0% 23.0%
Operating margins:
Commercial/Industrial 15.8% - 15.8% 15.8% 15.9%
Defense 22.7% (40 bps) 22.3% 22.0% 22.1%
Power 17.5% (10 bps) 17.4% 17.1% 17.2%
Total operating margin 16.5% - 16.5% 16.5% 16.6%

Notes:

(1) Full year amounts may not add due to rounding

(2) The above supplemental financial information by reportable segment for the 2019 and 2020 reporting periods reflects the Corporation’s first quarter 2020 segment
reorganization.




CURTISS-WRIGHT CORPORATION
2020 Guidance (New Segment Structure)
As of February 26, 2020
($'s in millions, except per share data)

2019 2019 2019 2020 2020 2020
Reported  Adjustments (1) Adjusted Reported Guidance  Adjustments (2) Adjusted Guidance 3)4)(5)
(GAAP) (Non-GAAP)  (Non-GAAP) (GAAP) (Non-GAAP) (Non-GAAP)
Low High Low High 2020 Chg vs 2019 Adjusted
Sales:
Commercial/Industrial $ 1,138 $ - $ 1,138 $ 1,140 $ 1,160 $ - $ 1,140 $ 1,160
Defense 626 2 628 690 700 - 690 700
Power 724 - 724 760 770 - 760 770
Total sales $ 2,488 $ 2 8 249 $ 2,590 $ 2,630 $ - $2590 $ 2,630 | 4 to 6%
Operating income:
Commercial/Industrial $ 180 $ -8 180 $ 167 $§ 171 $ 13§ 180 $ 184
Defense 137 2 140 141 144 11 152 155
Power 122 4 126 116 119 14 130 132
Total segments 439 7 446 424 434 38 462 472
Corporate and other (35 - 3% (34) (35 - (34) (35
Total operating income $ 404 $ 7 8 411 $ 39 $ 399 $ 38 8§ 428 $§ 437 | 4 to 6%
Interest expense $ (3D $ -8 GB1) $ (32 $ (33 $ -8 (32 $ (33
Other income, net 24 - 24 24 25 - 24 25
Earnings before income taxes 397 7 403 381 392 38 419 429
Provision for income taxes (89) 2) (90) (88) (90) 9) (96) 99)
Net earnings $ 308 $ 5 3 313 $ 294 §$ 302 $ 29 § 323 § 331
Diluted earnings per share $ 715 $ 012 § 727 % 682 § 7.02 $ 068 $ 750 $§ 770 | 3to 6%
Diluted shares outstanding 43.0 43.0 43.0 43.0 43.0 43.0
Effective tax rate 22.4% 22.4% 23.0% 23.0% 23.0% 23.0%
Operating margins:
Commercial/Industrial 15.8% - 15.8% 14.6% 14.8% +110 bps 15.8% 15.9% 0to 10 bps
Defense 21.9% +40 bps 22.3% 20.4% 20.6% +160 bps 22.0% 22.1% (20 to 30 bps)
Power 16.9% +50 bps 17.4% 15.3% 15.4% +180 bps 17.1% 17.2% (20 to 30 bps)
Total operating margin 16.2% +30 bps 16.5% 15.1% 15.2% +150 bps 16.5% 16.6% 0 to 10 bps
Free cash flow (6) $ 352 $ 19 8 371 $ 193 §$ 213 $ 177 $ 370 $§ 390

Notes: Full year amounts may not add due to rounding. All financial information by reportable segment for the 2019 and 2020 reporting periods reflects the Corporation’s first
quarter 2020 segment reorganization.

(1) 2019 Adjusted financials are defined as Reported Operating Income, Operating Margin, Net Income and Diluted EPS under GAAP excluding the impact of first year purchase
accounting costs associated with acquisitions (Defense segment), specifically one-time backlog amortization and transaction costs, as well as one-time transition and IT security
costs related to the relocation of the DRG business (Power Segment).

(2) 2020 Adjusted financials are defined as Reported Operating Income, Operating Margin, Net Income and Diluted EPS under GAAP excluding restructuring costs (impacting all
three segments), the impact of first year purchase accounting costs, specifically one-time backlog amortization and transaction costs associated with the acquisition of 901D
(Defense Segment), and one-time transition and IT security costs related to the relocation of the DRG business (Power Segment).

(3) Commercial/Industrial segment 2020 guidance reflects improved profitability due to higher sales and benefits of our ongoing margin improvement initiatives. Adjusted
guidance excludes $13 million in restructuring costs.

(4) Defense segment 2020 guidance reflects reduced profitability, despite higher sales, due to a $5 million increase in R&D investments. Adjusted guidance excludes $4 million in
restructuring costs and $7 million in one-time backlog amortization and transaction costs associated with the acquisition of 901D.

(5) Power segment 2020 guidance reflects reduced profitability, despite higher sales, due to a $5 million increase in R&D investments. Adjusted guidance excludes $11 million in
restructuring costs and $3 million in one-time transition and IT security costs related to the relocation of the DRG business.

(6) Free Cash Flow is defined as cash flow from operations less capital expenditures. 2019 Adjusted Free Cash Flow excludes a $19 million capital investment in the Power segment
related to construction of a new, state-of-the-art naval facility for the DRG business. 2020 Adjusted Free Cash Flow guidance excludes a voluntary contribution to the Company’s
corporate defined benefit pension plan of $150 million, a $14 million cash impact from restructuring, and a $13 million capital investment in the Power segment related to
construction of a new, state-of-the-art naval facility for the DRG business.




CURTISS-WRIGHT CORPORATION
2020 Sales Growth Guidance by End Market
As of February 26, 2020

Defense Markets
Aerospace
Ground
Navy

Total Defense

Commercial Markets
Commercial Aerospace
Power Generation
General Industrial

Total Commercial

Total Curtiss-Wright Sales

2020 % Change vs 2019
(Prior)

4-6%
5-7%
12 - 14%
8-10%

0-2%
3-5%
Flat
0-2%

4-6%




About Curtiss-Wright Corporation

Curtiss-Wright Corporation (NYSE: CW) is a global innovative company that delivers highly engineered, critical function products and services to the commercial, industrial, defense and
energy markets. Building on the heritage of Glenn Curtiss and the Wright brothers, Curtiss-Wright has a long tradition of providing reliable solutions through trusted customer relationships.
The company employs approximately 9,100 people worldwide. For more information, visit www.curtisswright.com.

Certain statements made in this press release, including statements about future revenue, financial performance guidance, quarterly and annual revenue, net income, operating income
growth, future business opportunities, cost saving initiatives, the successful integration of the Company’s acquisitions, and future cash flow from operations, are forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995. These statements present management's expectations, beliefs, plans and objectives regarding future financial
performance, and assumptions or judgments concerning such performance. Any discussions contained in this press release, except to the extent that they contain historical facts, are forward-
looking and accordingly involve estimates, assumptions, judgments and uncertainties. Such forward-looking statements are subject to certain risks and uncertainties that could cause actual
results to differ materially from those expressed or implied. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof.
Such risks and uncertainties include, but are not limited to: a reduction in anticipated orders; an economic downturn; changes in the competitive marketplace and/or customer requirements; a
change in government spending; an inability to perform customer contracts at anticipated cost levels; and other factors that generally affect the business of aerospace, defense contracting,
electronics, marine, and industrial companies. Such factors are detailed in the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 2018, and subsequent reports
filed with the Securities and Exchange Commission.

This press release and additional information are available at www.curtisswright.com.
Contacts
Jim Ryan

(704) 869-4621
Jim.Ryan@curtisswright.com
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Safe Harbor Statement

Please note that the information provided in this presentation is accurate as of the date of the original presentation. The presentation will remain posted on
this website from one to twelve months following the initial presentation, but content will not be updated to reflect new information that may become
available after the original presentation posting. The presentation contains forward-looking statements including, among other things, management's
estimates of future performance, revenue and eamings, our management's growth objectives, our management's ability to integrate our acquisiticn, and
our management's ability to produce consistent operating improvements. These forward-looking statements are based on expectations as of the time the
statements were made only, and are subject to a number of risks and unceriainties which could cause us to fail to achieve our then-current financial
projections and other expectations. Any references to omganic growth exclude the effects of foreign currency translation, acquisitions and divestitures,
unless otherwise noted.

This presentation also includes certain non-GAAP financial measures with reconciliations to GAAP financial measures being made available in the
earnings release that is posted to our website and furnished with the SEC. We undertake no duty to update this information. More information about
potential factors that could affect our business and financial results is included in our filings with the Securities and Exchange Commission, including our
Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q, including, among other sections, under the captions, "Risk Factors” and
"Management's Discussion and Analysis of Financial Condition and Resulis of Operations," which is on file with the SEC and available at the SEC's

website at www.sec.gov.
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Fourth Quarter 2019 Highlights

= Net Sales of $656 million, up 1%
— Strong growth in defense markets, up 9% (8% organic)
— Mainly offset by lower power generation and general industrial revenues

= Adjusted Operating Income up 12%; Adjusted Operating Margin of 18.8%, up 180 bps
— Reflects margin expansion in all three segments, driven by solid defense revenues
— Benefits of ongoing margin improvement initiatives

= Adjusted Diluted EPS of $2.12, up 12%

= Adjusted Free Cash Flow of $248 million, up 16%; FCF conversion 277%
— Reflects solid growth in earnings, lower working capital and timing of advanced payments

Noies:

* Adusted eperaing inceme, cperafing mangin and diied EPS for urh quarer and Lillyear 2019 results sachude st yese jurthase apoouniing coets assotiated wilh cument and prioe year aruisiiens of TCOG in 2013 [Deferse segment] and DRG in 2018 (Power sepment}, moperiusly
speciicalyone-Sme inveriory Sep-up, haddog amasizaion and ransadion costs, a5 well a5 onefime ransiSon and IT security cosls assodsted with he relocaiion ofthe DRG business (Poasr ssgment)

*  Free Cash Flow{FCF) & defined ms cosh fiow rom opesions iess capitsl expenditunes. FCF convession & defined o5 FCF divided by net camings fromi conissing operalions. Fouth quarer 2019 Adusied FOF exndudes 8 35 million capial imvestment in e Poser segment relnted i construcion
of anew, siae-offue-aet naval aciity Adpssted FCF Comermion iscalosimed as Adusied FOF dnided bymet eamings#om confinuing opemiions.
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Full-Year 2019 Highlights

= Net Sales of $2.5 billion, up 3%
— Strong growth in defense markets, up 12% (9% organic)
— Partially offset by lower power generation and general industrial revenues

= Adjusted Operating Income up 7%; Adjusted Operating Margin of 16.5%, up 70 bps

— Solid profitability in C/l and Power segments, partially offset by unfavorable mix in Defense segment

= Adjusted Diluted EPS of $7.27, up 14%
= Adjusted Free Cash Flow of $371 million, up 11%; FCF conversion 121%

— Reflects double-digit growth in eamings, lower working capital and timing of advanced payments

= New Orders up 6%, led by double-digit growth in defense markets; Book-to-bill 1.04x

Noies:

* Adusted eperaing inceme, cperafing mangin and diied EPS for urh quarer and Lillyear 2019 results sachude st yese jurthase apoouniing coets assotiated wilh cument and prioe year aruisiiens of TCOG in 2013 [Deferse segment] and DRG in 2018 (Power sepment}, moperiusly
speciicaly one-Sme invertory Sep-up, baddog smasizaion sed kansamion cosis, &5 well a5 one-Sme ransiSon and IT security cosls assocsted with he reiocasion ofthe DRG business (Poasr segment)

* Free Cash Flow [FCF) is defined a5 cosh o fom opemions less capitsl expendiures. FOF comvession & defised 5 FOF dhided by net zomings fom confieuing operaions. Fullbyesr 2005 Adusied FOF exciudes 2 319 milion copitnl imvestment in e Power segment nedmed So construciion
of anew, siae-offue-aet naval aciity Adpssted FCF Comermion iscalosimed as Adusied FOF dnided bymet eamings#om confinuing opemiions.
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901D Acquisition

- Completed acquisition of 901D Holdings, LLC (901D) m

on Dec. 31, 2019 Purchase Price $132M (cash)
= Benefits of 901D acquisition EBITDA ey

- Leading designer and manufacturer of MIL-SPEC Naval Shipboard Multiple”

(surface and submarine) ruggedized enclosure and electronic 2020 Sales ~$50M

subsystems
~ Increases our footprint on critical U.S. Navy shipbuilding programs Adjusted ,

; : Operating Accretive to CW?

- Expands the breadth of our instrumentation and controls systems Margin

technologies ] I = Adjusted EPS Accretive to
— Strengthens long-term relationships with nearly identical customer base | |mpact 2020 Adj. EPS?
- Provides long-term profitable growth Accretive to CW

FCF Impact
(>100% Avg. FCF Conv.)

{1} EBITDA deined as Eamings before Inferest Tax, Deprecision and Amaorizalon
(2) Excludes impact of first-year purchase sccounting costs, including backiog amorizaion and transacion costs
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2020E End Market Sales Growth (Guidance as of February 26, 2020)

2020E
2019 2020E % Total Sales Key Drivers
Aero Defense 1% 4% - 6% 16% = Favorable growth on key platforms (esp. F-35)
Ground Defense (4%) 5% - 7% 4% * Modernization of U.S. ground platforms
= Strong DoD support for submarines and aircraft carriers
Naval Defense 17% 12% - 14% 25% = Contribution from 901D acquisition
Total Defense 12% 8% - 10% 45% Organic growth up 4% - 6%
: i i | e = Higher sales on Airbus platforms
Commercial Aero 4% 0% - 2% 17% o BosiigFlak (rrpact of MAX)
. = Higher CAP1000 program revenues (timing)
Power Generation (%) 3% - 5% 16% = Part. offset by lower Int1 aftermarket (U.S. market flat)
General Industrial (4%) Flat 22% ® In-line with global GDP growth rate (flat)
Total Commercial (3%) 0% - 2% 55%
Total Curtiss-Wright 3% 4% - 6% 100% Organic growth up 2% - 4%
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2020E Financial Outlook (Guidance as of February 26, 2020)

2019Adjusted™ 2019 Adjusted "

{§ in milllons)
Commercial / Industrial $1,240 $1.138
Defense $581 $628
Power $669 §724
Total Sales $2,490 $2,490
Commercial / Industrial $196 $180
Margin 15.8% 15.8%
Defense $132 5140
Margin 22.7% 22.3%
Power $126
Margin 17 4%
Corporate and Other ($35) ($35)
Total Op. Income $411 $411
CW Margin 16.5% 16.5%

Moie: Amouniz maynot add down due o roanding.
n msmm%unmw,eaﬂ&mmgm, e sy one. B mvertory S50 Backieg aTOREIEEoN Ind baetackin ook for ctuitiion of TOG (Deknte sgent) and cre Smetansiion ind IT eacuily come stabcpted Wi he relocaion o our DFIG butines [Pouer tagaen
) 2020 Adusied guidence = chudes resiruchinng coals (mpeciing 8l fres segments), me-Sme Fransiion and IT security Cosls reliied fo e relocaion of e DR busness (Power Segrend), and omeSime backiog anorizafion and ransacfion costs assocsted wilh the acquisiion of 9010 {Defense sagment)
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2020E Financial Outlook (Guidance as of February 26, 2020)

2019 Adjusted "

2020E Change vs

{§ in milllons)

2020EAdjusted ™

2019 Adjusted "™

2020 Key Drivers

Commercial / Industrial $1,138 $1,140- 1,160 0%-2% = Modest growth in commercial & industnal markets
Defense $628 $690- 700 (o3 L e e
Power 5724 $760-770 5%-6% = Solid growth in naval defense and CAP1000

Total Sales $2,490 $2,590 - 2,630 4% - 6%
Commercial / Industrial $180 $180- 184 0%-3% = Benefit of PY cost reduction

Margin 15.8% 15.8%-15.9% +0- 10 bps | = Excludes restructuring costs (§13M)
Defense $140 $152- 155 0%.- 11% * Higher defense sales and favorable overhead absorption

: = i ® Increased R&D ($5M)

Margin 22.3% 22.0%-22.1% (20-30bpS) | u £y restructuring ($4M) and 901D PAcosts ($7M)
Power §126 $130- 132 3%-5% | ;Er';‘;’sﬂ?:‘,s&ﬂ[)”f;gﬁab'e el

Margin 17.4% 17.1%-17.2% (20-30bps) | 4 Eyt restnucturing (11M) and DRG relocation costs (§3M)
Corporate and Other ($35) (334 - 35) 0%- 4%

Total Op. Income $411 $428 - 437 4% - 6% . :

CW Margin s |desmadann| w0:10bps | VP YR Dpsench X10M mciene ln RAD

Moie: Amouniz maynot add down due o roanding.
1} 2018 Adugied recultt &5 dudefre yarpuechans Sounbng e,

one-fie melony £10.40 | Badkion Amocizion and bascackon o0esfor Acquitiion of TDG [Delnse segmeet), and cns Smetanciion and IT Secudly coME ssancsied with hie relocaion of our DR businass [Power sagrent]

echioaly { !
2} 2020 Adusied quidance e xchulesresinpcluning cods (pacing 8 nes segments), cne-me ransiion and T security Cogls relsted o e relocafion ol e DRG busness (Power Segrren), and onedime hackiog snorizaion snd rancafion cogs sssotisied wilth the scquisiion of 9010 {Defense sagment)
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2020E Financial Outlook (Guidance as of February 26, 2020)

2020E Change vs

(S inmillions, exceptEPS) 2019 Adjusted”  2020E Adjusted® 2019 Adjusted 2020 Key Drivers
Total Operating Income $411 $428 - 437 4% - 6% » Higher profiabiliy on strong defense revenues
Other Income/(Expense) $24 $24-25
Interest Expense ($31) ($32-33)
Effective Tax Rate 224% ~23.0%
Diluted EPS $7.27 $7.50-7.70 3% - 6% * Includes increased R&D ($10M or $0.18)
Diluted Shares Qutstanding 43.0 430 * Reflects $50 million 10b5-1 share repurchase program
1) = Excludes $150M voluntary pension contrbution and
Free Cash Flow' $371 $370 -390 0% - 5% $14M cashimpact from restrucring
Free Cash Flow Conversion'" 121% 115% - 118%
: : = Excludes $13M capial investment related to relocation
Capital Expenditures $50 $50 - 60 of DRG business
Depreciation & Amortization $102 $115-125
1) Free Cash f cal FCF Comvermon i caltulaed a2ivee cash SowahaEd by Ret sarings hom Coninung 0pemsons. Aduited FCF Coneraon o calcUae0 32 Soumsd hee c328 fowidnitead by mel Samings FOm CoNURg opsesaont.
) 2009 Admsicd reslls < segicaly oncdime inveriory sicp-p, badklag pmorizalion ond ronsacion coster acquisiion of TG [Drkense sogment], and one<ime ronssion ond IT seossty oty 2ssocaied wil fe relocalion of our DRG busness (Power segment}
2019 Adusied Free Cash meu&‘&ﬂmﬂmmmtmm ofanew staip-ofd-at narvad faclity e he DRG business [Power sepmesd).
k] mmgmemmmqmilmthwl one-Bme Fansion and IT pecmiy cosmreiaind i the relocation of he DRG busmess (Pover Segment], aad backiog 00N Coatm agscadied wih e acquinon of 010 [Delense segmand.
mngﬁq 3 woliiar e Company scomoeais defined beneli penaion plan of §150 millon, 2§14 milion cash impad o resiruchsing, and 2 §13 millon capial imvestmant relaied io congirucion of 2 new siie.olhe-atnaval oty orhe DRG

8 | February 27, 2020 | & 2020 Curtiss-Wnght




Positioned to Deliver Solid 2020 Results

= Strong defense revenues driving overall sales growth of 4% - 6%

= Continued adjusted operating margin expansion to reach 16.5% - 16.6%
— Driven by solid defense revenues and benefit of ongoing margin improvementinitiatives

— Restructuring actions to drive approximately $20M in future annualized savings
— Increased profitability despite additional R&D investments ($10M or $0.18)

= Solid growth in adjusted diluted EPS, up 3% - 6%
= Strong adjusted free cash flow of $370 - 390M, flat to up 5%; FCF conversion >115%

— Driven by higher earnings and efficient working capital management

hicies:

1) 2020 AQNSIEd JUKEINCE 8 NCUSTPEETUCNNG CORE (Mpacing 3l Mree SegNEnts) ORe.BMe Tangiion and IT Securly CDEIS helisd io Be relocaton OTRe DA business (Pomer Segmear), and oeedime Backiog AMOMTaten amd Fantarion CORE AMOCIE] Wih he acquiiion of
9010 [Defense segmens)

2} 2020 Adusied Free Cosh Flowgeidencs exciudes & voluniary conribaifion 1o e Clompasy's componsie defined beneit pension plian of 3150 million, 2514 million cosh impact from mesiuciuning, ond & 313 million capitalinvesiment nelsted o comsirucion of a new, sisie-ofthe-ort
nipvial ity borihe DR busness (Power segmeni)
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Appendix

Non-GAAP Financial Results

The company reports its financial performance in accordance with accounting prnciples generally accepied in the United States of Amenca ("GAAP®). This press refease refers to "Adjusted” amounts, which ame Mon-
GAAP financial measures described below.

We ufilize @ number of difierent financial measures in analyzing and assessing the overall performance of our business, and in making operating decisions, forecasting and planning for future periods. We consider the
use of the non-GAAP measures to be helpful in assessing the perfommance of the ongoing cperation of our business. We believe that disclosing non-GAAP financia measures provides usef supplemental data that,
while not a substitute for financial measures prepared in accordance with GAAP, allows for grealer transparency in the review of our financial and operational perdormance.

The Company's presentation of its financids and ouidance includes an Adjusted (nonGAAR) view that excludes first year purchase accounting costs associated with its acquisibons, s well 25 one-dime transition end IT
securty costs, and captal investments, specifically associated with the relocabon of the DRG busness in the Power segment. Transition costs include relocation of employees and equipment as well as overlappng
facilify and labor costs associated with the relocation. The Company is also exduding significant restructunng costs in 2020 assocated wih s operations. We believe this Adjusted view will provide improved
fransparency to the invesimeni community in order to betier measure Curtiss-Wright's ongoing operating and financial performance and better comparisons afour key financial metrics fo our peers,

Reconciligions of Reported” GAAP amounts to“Adjusted” non-GAAP amounts are furnished with this presentation. All pershare amounts are reporied on a diluted basis.

The following defindions are provided.

Adjusted Operating Income. Operating Margin Met income and Diluted EPS

These Adjusted financids are defined as Reported Operating Income, Operating Margn, Nef Income and Dilted EPS under GAAP excluding the impact of first year purchase accounting costs assocaled with

amuisiiions fiorcurrent and prior year penods, specifically one-time inventory step-up, backlog amorizalion and transaction costs; one-fime fransition and IT security costs associated with the relocation of a business;
and significant restructuring costs in 2020 associated with its operations.

Organic Sales and Organic Operating Income
The Corporation discloses organic sales and omanic operating income because the Corporafion believes it prowdes investors with insight as to the Company’s ongaing business perfomance. Organic sakes and organic
operating income are defined as revenue and operating income excluding the impact of fareign currency fluctuations and contributions from acquistions made during the lasttwelve manths

Free Cash Flow and Free Cash Flow Conversion

The Comporation discloses free cash flow because it measures cash flow available for investing and financing activiies. Free cash flow represents cash available to repay outstanding debi, invest in the business,
aaquire businesses, refurn capitd to sharholders and make other strategic investments. Free cash flow is defined as cash fow provided by operating aciviies less capial expenditures. Adjusted free cash flow
excludes a capifal mvestment in the Power segment related fo the new, stale-ofthe-ar naval facildy princapally for DRG, voluntary conlnbutions to the Company's corporate defined benefil persion plan made n the first
quarters of 2018 and 2020, and the cash impact from restructurng in 2020. The Corporation discloses free cash flow conversion because it measures the proportion of net earings converled into free cash flow and is
defined as free cash flow dvided by net eamings from continuing operations,
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Fourth Quarter 2019 End Market Sales Growth

Key Drivers

Defense Markets: Up 9% overall, 8% organic

4Q'19 % of Total

Change Sales

. = Aerospace Defense: Higher COTS embedded computing revenues
Aero Defense 18% 19% on UAV and helicopter programs; Higher actuation revenues on F-35
Ground Defense (16%) 4% = Ground Defense: Lower revenues on Abrams tank and various
T W — 8% 290, international platforms
= Naval Defense: Higher VA class submarine (valves) and surface
Total Defense 9% 44% ship revenues (COTS embedded computing and aircraft handling)
Commercial Aero 4% 17% Commercial Markets: Down 5% overall, down 4% organic
Power Generation (8%) 17% = Commercial Aerospace: Higher sales of actuation equipment and
General Industrial (8%) 21% i _
= Power Generation: Lower domestic aftermarket and CAP1000
Total Commercial (5%) 56% program revenues (timing)
= General Industrial: Reduced demand for industrial vehicle and
Total Curtiss-Wright 1% 100% valve products, and surface treatment services
et

Percsntanes in chat relate i Fowd Cuzee 2010 cales compared with the prior year Amounis may not add dus 1 munding.
Any reforencas. © ongamic growrh exchude the efiecs of breign cumency wanalaion, acquisiions and divesSures, uniess chenwse moRd.
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Full-Year 2019 End Market Sales Growth

Key Drivers

Defense Markets: Up 12% overall, 9% organic

FY’'19 % of Total

Change Sales
= Aerospace Defense: Higher revenues on F-35, UAV and helicopter
Aero Defense 1% 16% programs
Ground Defense (4%) 4% = Ground Defense: Lower revenues on various international
T — 17% 239% platforms, partially offset by higher Abrams and Bradley sales
» Naval Defense: Higher VA class submarine, CVN-80 aircraft carrier
Total Defense 12% 43% and service centers revenues
Commercial Aero 4% 17% Commercial Markets: Down 3% overall, down 2% organic
Power Generation (9%) 16% = Commercial Aerospace: Higher sales of surface treatment services
General Industrial (4%) 24% kg N _
= Power Generation: Lower CAP1000 program (timing) and domestic
Total Commercial (3%) 51% aftermarket revenues
= General Industrial: Reduced demand for surface treatment
Total Curtiss-Wright 3% 100% services, industrial vehicles products and industrial controls
etz

Pe&enﬁge-: in chaet relate w Ful-Year 019 sales compared with e pror year Amourts may not 284 dee 1 rounding.
Any reforencas. © ongamic growrh exciude the efiecs of breign cumency wanalaion, acquislions and divesures, uniess chenwse moRd.
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2019 Sales by Segment vs. End Market: Realignment to New Structure

Commercialf/ Industrial Segment (OLD) Defense Segment (OLD) Power Segment (OLD)
Commercial
Aeroapace 31% Power Generatian mmd
Maval 48% 0%
. Deferse
5%
Aerospace
Diedense
10%
Maval
Deferse
8%
Power Generation 6% Incustrial Commercigl  Defense  15% Industrial
™% Aerospace 1% W
Commercial | Industrial Segment (NEW) Defense Seament (NEW) Power Seament (NEW)
Commereial Mawval
;:““‘I' Ao i Dmf Dﬂmqﬁ;ﬁuﬂnn o
i S -
Grownd 53%
Defense
LY
‘mrmu
Defense y
11% Gommercial
Aerospace §%

Power
Defense Generation
% 4%

\\ o Power
Gen Ind 1% Generation
3%
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FY2019 End Market Sales Waterfall
Overall UP 3%

Total CW End Markets Defense Markets Up 12%
$2,488 Comm’l Markets Down 3%

18 Millans)

Defense Markets Commercial Markets
43% 57 %

Commercial Aerospace Power Generation General Industrial
1

Aerospace Aircraft Equipment Aftermarket Nuclear Industrial Vehicles
16 69% 63% 32%

Surface Tech Services New Build /| AP1000 Industrial Controls
31% 25% 25%

Industrial Pumps & Industrial Pumps & Valves:
Valves £5% 086, 15% Chem/Peen

12% 25% T5% MO, 5% Prjecss

Nen-Nuclear

Surface Tech Services
18%




FY2020E Guidance: Sales Waterfall (as of February 26, 2020)

Total CW End Markets
$2,590 - 2,630

18 Millans)

Defense Markets Commercial Markets
45% 55%

Commercial Aerospace Power Generation

1

Aerospace Aircraft Equipment Aftermarket Nuclear
16 67% 58%

Surface Tech Services New Build / AP1000
33% 28%

Nen-Nuclear

14%
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Guidance:
Overall UP 4 - 6%
Defense Markets UP 8 - 10%
Comm’l Markets UP 0 - 2%

General Industrial

Industrial Vehicles
32%

Industrial Controls
26%

Industrial Pumps &
Valves
24%

Surface Tech Services
18%

Incustrial Pumps & Valves:
5% O&G, 35% ChemPer

" 705 MRO, 0% Prejecs

509 Vabves, 10%% Pumps




Non-GAAP Reconciliation — Organic Results

Three MonthsE nded
December 31,
2019 vz 2018
Commercia/Industrial Defense Power Total Cartiss-Wright
Operating Operating Operating Operating
Eales O E Sales meome Sales income Sales moome
Organic 6% 13% 6% 21% (12)% (10)% 1% 10%
Acquigtions 0% 0% 2% L1 0% 0% 1% 0%
Fora g Currency 0% (1% 0% M 0% 0% (1% 0%
Total 6% 12% 8% 21% (12)% (10)% 1% 10%
Year Ended
December 31,
2019 va 2018
Commerciallndustrial Diefense Power Total CurtissWright
Saleg 03::? Sales Omg Sales c:m:g Sales Ol%::::g
Orgenic 4% 2% 3% Li30] (1% 1% 2% 6%
Acquidtions 0% 0% 2% s 4% 3% 1% 1%
Foram Currency 1) 0% 0% 1% 0% 0% (1% 1%
Toeal 3% 2% 5% 1% 3% 14% 3% 2%

Crigariic Fevsaue se Crosnic Opscding incims
The Comorsfion disciomes crganicrmyenue and orgaeic operpfing incame Because e Comorsion belevesit prowdes imuesices il imsight as e Company's ongoing buginess periormance. Drganic revenus and orgenic cpsmiing ncome ane defired ag revenye and coersing

ncome excudng e mpact of ibreign cumency uchiaions and conrbulions Fom acquisiions made dyrng he last wehe: monis,
Hote: Ameunis maymot add due B randing
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Non-GAAP Reconciliations - 4Q 2019 Results

(In millions, except EPS) 4Q-2019 4Q-2018 Change
Sales § 6558 § 06486 1%
Reported operating income (GAAP) § 1207 § 1100 10%
Adjustments " __ 25 04

Adjusted operating income (Non-GAAP) $§ 1232 $ 1104 12%
Adjusted operating margin (Non-GAAP) 18.8% 17.0% 180 bps
Reported net earnings (GAAP) $§ 894 § B28 8%
Adjustments, net of tax [V 19 04 &
Adjusted net earnings (Non-GAAP) § 93 $§ 832 10%
Reported diluted EPS (GAAP) $ 208 $ 188 10%
Adjustments, net of tax 004 0m

Adjusted diluted EPS (Non-GAAP) $ 212 § 190 12%

{1} Admsted operabing income, operatimg margin, met mcome and dluted EPS results sxchede frst year punchase sccounding costs associsted with creeet and price year scqusitons, and one-tme transiton and | T secunty costs sssociaied wah the relocation of
o DRG butiness {Power segmend),
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Non-GAAP Reconciliation — 2019 vs. 2018 (Adjusted)

CURTISS WRIGHT CORPORATION
2019 Reconciliation Reported (GAAP) to Adjuosted (Noo-GAAF)
($'n i imillions., except per share data)

EXTE 2018 2018 ETTE Y 2019
Reporied Adjustoumenis Adjused Reporied Adjusied
(GAAP)Y (Nou-GAAP) (Noo-GAAP) (GAAP) (Non-GAAP) (om0 AAPY
2019 Chg vs
(2018 Adjusted

Ceanvmercial Tndustrial s 1,200 5 - % 1.209 s s = s 1.240
Drefense 554 - S84 . S8l
Total sales E] 2,412 % - L] 2,412 E3 s 2 L3 2490 A%
Op ing income:
Ceanmercial Tndustrial : 3 183 5 - 5 5 198 4 - s 196
Diefonss 128 - 130 2 132
Power o0 9 113 4 117
Toial segmenis 410 ] 439 k] s
Carporate and otler [ELS) = (35) = (5]
Total operating income = a74 5 o 5 5 ETr] 5 ki 5 411 | The
Intsrest sapsnss 3 {34) 3 = 5 {24y s (31} = Ed 31}
Crber msome. met 17 = 17 =4 - =1
Earnings before income fa 388 - L L] L HB3
Provision for income taxes - (a1 @ (53) i (#9) @) (90)
et earnings E] 276 7 5 282 5 Ans 5 S £ ETE)
Diluted earnings per share E 6.22 E 3 oS 5 &7 L 1 7.5 5 0.1z Ed 72T 4%
Dilwred shaves outstanding 4.3 4.3 43,0 430
Effective tax vare 22.6% 22.6% 22.4% 22.4%
Operating margins:
Comummersinl Industrial = 15.1%% & 15.8% 70 bps
Defense = +30 bps 22.7% (50 bps)
Power =140 bps 16.6% +60 bps 17.8% 20 bps

=20 bps 15 85% 16.2% +3A0 bps 16.5% 7O bps
Free cash fow ™ 5 2R 5 S0 s 332 s 382 s 1% s 371 11%%

Note: Full year amonnts may not add due to rounding
(1) Adjusted M ave defined as Reported Operating Income, Operating Margin, Net Income and Diloted EPS under GAAP excluding the mpact of fest year
purchase mccouniing cosis assoclated wiih acquisiilons for curreni and prior year periods, specifically ooectlme nveniory siep-up. backlog amovileatlon aond
transaction costs, as well as one time fransition aod IT scecurity costs velated to fhe relocation of the DRG basiness.

Total operating meegin

{2y Free Cash Flow is defined ax cash flow from apesrations less capital expeaditures. 2008 Adjusted Free Cash Flow excludes a voluntary contribution to the
Company’s earporaie deflined beoefit peacion plan of S50 millics. 2009 Adjucied Froo Cach Flow esxeludos 5 $19 million capital investment o the Power segmeni
relnied fo consiruciion of & new, sinte-ol-ithe-art naval facility for ilie DREG boasioess.




Non-GAAP Reconciliation — 2020 Segment Reorganization

CURTISS - WRIGHT CORPORATION
2020 Segment Reorganization
As of February 26, 2020
($'s in millions. except per share data)

2019 Adjusted Business Unit 2009 Adjusted 2020 Adjusted Guidance
(Non-GAAP) Realignoient (Non-GAAP) (Non-GAAP)
(Prior Structure) (MNew Stracture) (MNew Structure)
Loow High

Sales;
Commercial Tndustrial 3 1.240 k3 (102> 5 1.138 5 i.140 % 1.160
Defense 581 a7 G628 SO0 TOO
Power 669 55 T24 TE0 F70
Total sales 5 2,490 5 - s 24920 = 2.590 = 2.630

5 196 5 (17 -3 180 5 180 5 184

122 8 140 152 1558

Power 117 2 126 130 132
Total segments 446 - 446 462 472
Corporate and other - (3%) - (3%5) (34) (353
Total operating income 5 411 k] = = 411 5 428 5 45T
Interest expense = (31) % - 3 313 % (32 % (33}
Oither income. net 24 - 24 24 25
Earnings before income tnxes 403 - 403 419 429
Provision for mcome taxes (90) - (90) (96} (99}
MNet earnings = 313 k3 = a1 = 3z3 = aal
Diluted carnings per share s T27 5 - s T-27 < F.50 L F.70
Drilnred shaves oursranding EEN/ 43.0 EEN EEN
Effective rax rare Z2. TG g L 232.0% 3,00
Opevailng macgins:
Commmersial Industrial 15.8% - 15.8% 15.8%% 15.926
Defenss 22.7% (40 bps) 22.3% 22.0%% 22.1%%
Power 17.5% (10 bps) 17.4% 17.1% 17.2%
Total operating margin 16.525 - 16.59 16.5% 16.6%
Notes:

(1) Full year amounts may not add due to rounding
(2) The above supplems financial information by reportable segment for the 2009 and 2020 vep i
Corporation®s flest quarter 2020 segme reorganization.

= the

g pericds




Non-GAAP Reconciliation — 2020 vs. 2019 (Adjusted)

CURTISS WRIGHT CORPORATION
200 Guidance (New Segment Siraeiure)
A of February 24, 2020

3% in anillions, exeept per share data)
201 2019 2009 ELEL 2020 2030
Reported Adjustments Acljusted 1 = Aty L A frreted €2 il p e 000
(GAAPY (M G AAP) (Mo GAAPY (GEAATY (Pon GAAP) (Mo AN
02O Chg vs
Low gy Law High 20U A
Conmmiercinl Trdustrinl £ s - 5 1138 £ 1140 % 1160 £ = 5 1140 3 1160
Diefonse 2 628 00 700 - 480 700
Power - T4 Ta0 TIO - TH0 TT0
Total sales £ s F ] 2490 £ 3590 S Z.630 ) - S 2590 5 2,600 | 4wwote |
o
Coumerzinl Tidusl E s - Y 180 3 167 & 171 s 13 = 180 % 184
Diefenne 2 140 141 144 1 152 155
Powar 4 12 116 119 14 130 132
Toial ceginents k] el 424 454 AN 461 472
rate aud other y g sy e (28) = 34y (35 &
Total operating ineame £ s 7 5 iy = ECTT Ass s As = 4z s 437 [ dwoete |
Tnterest expernee 3 s = |3 % s s - 3 s (asy
b - - =5
Enrnings before income taxes ] A% 41w
Provision for mcome faxes ' @ 2} (99
Nt warmbngs s s = 5 £ s A0z FT) = s LX)
DXl earnings per shace s TS 8 0.z s 7.27 £ 682 S T s o.6% = TS0 = TR 3o 6%
Dyilusred slvares ourstarding 450 45,8 45,0 3.0 43,8 43,0
Effoctove tax rate 22.4% 2ra%s 2507 I4.0% rA 0% 2A0m
15.5% - 15 E% 14.6% 14 F% =110 bps 15, 5% Ot 10 by
21.0% +40 byau 2T.3%e 20.4% 206 =160 bpa 22.0% (20 te 30 byea)
16.9% =50 by 17.4% » L5.4% =180 bps 17.1% 17. {20 10 30
Total operating margin 6.2 +30 B 16.3% 15,07 15,27 +130 bps 16,3% 16.6% [ 0w 10 nps
Free cash fow '™ 5 asz s i s 371 s 193 s 213 s 177 s a0 s a90

fiwsr quaartes TO30 segaent reo

priii AL T s il e arbemn By ceportaibe seguent i e S00F ani SE00 reper g peoieds ceflecis e © arparar

Sertwen: Full s sueiis may o8 sdd doe o

accounting <o mociated with

of firwt year purcha
relossiion of e DRG busisess Fow

Mlargin, Nei Icome sad Bilsied EFS aoder GAAT excluding

are dellmed a5 Meporied Opersiieg Tucome, Threr

L) FOLS Adfusied Snsnia

[ B g oue dlame backlog sucrilaiion aed iransecties conis, sy well as cne-thee ressiios and IT securiy cosis selnied o

gt
€2y 2030 Aﬂ il Hmamcials are dellned s Reperied Operiing Iecome, Opersiing Magie, el Inceme asd Dlsied EPS aoder GAAR = conin e - ilne I of
e e Saclabeg e b = w1 el e Gl Sl sual 1T sesuiis sosis

Nared o chase scrrenniing resiv. sprciiics
reiet a1 S £t rtiam of the DIRE Suniness (Pamr v Sormm wint3
) < 2070 g reflects P dme to higher sales and benefits of sur cngeing
et T
(4 Defonne segment 2020 guidance refects reduced profitsbilite. doupite higher = due o s 5% million ncresse B L&D iovesimenis. Adjucied guidance sxchdes 54 million in revtraciarisg covts sod 57
awillies o oo there e klog smenization asd trasssction sosts associated with the scqguisition of S01D.
dheii ) prsiiratiliiey, disspite highss sabes, dus 1 & 96 milles lurrsns s RAID levestums ats. Adfustsd guldssss sualiatss $11 miliss ks
Felated 10 the rebosarten of the MR basbe

srgin Snprevesveny . = EED umiSlinm

= sl B sl s

A 45

v i L EOEE Adpusied Free Cash Plow excindes & 519 millon capital mvesiment in the Poner seguent related o consinecibon of o
e DR mninans. 2030 Admated Free Cash Flow guidance sSoides 8 vaRIBIATY FORTIISTGN 10 the COMMSEY"S it dbefimed benelll pension plan of S150 millicn, & 514
aB At frous o u-n-n-g, and & SUS usillion CEpIEAl EVERtnsEL i 1, - of & mew, mavEl facllity for the DIG Bushne:




