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WELL POSITIONED THROUGH

STRONG LEADERSHIP
SUCCESSION

TECHNOLOGICAL EXPERTISE
AND INNOVATION

OPERATIONAL
EXCELLENCE

TOP QUARTILE FINANCIAL
PERFORMANCE

FREE CASH FLOW
GENERATION

eadquartered in Davidson, N.C., Curtiss-Wright Corporation is a global innovative

company built on long-standing customer relationships, leading market positions

and innovative technologies. Our legacy dates back to 1929 with the merger of

companies founded by aviation pioneers Glenn Curtiss and the Wright Brothers.
Today, our team of approximately 8,200 employees remains dedicated to providing highly-
engineered, advanced solutions to the Aerospace and Defense markets, and to the Commercial
markets including Power, Process and General Industrial.
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CURTISS-WRIGHT
DELIVERED EXCEPTIONAL
RESULTS IN 2020, ENABLED
BY OUR DIVERSIEIED
PORTFOLIO, ALIGNMENT

TO TOP DOD PRIORITIES,
AND OUR EMPLOYEES'
UNWAVERING COMMITMENT
TO ACHIEVE THE HIGHEST
LEVELS OF PERFORMANCE.

END MARKET SALES (2020)
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COMMERCIAL
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GENERAL
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POWER
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YEAR IN REVIEW

PACSTAR ACQUISITION

n November, the Company closed on the
largest transaction in our history, as we
completed the acquisition of Pacific Star
Communications, Inc. (PacStar") for $400
million in cash. PacStar is a leading provider
of secure tactical communications solutions
for battlefield network management, including
commercial off-the-shelf (COTS)-based rugged,
small form factor communications systems, and
its proprietary “IQ-Core" Software” integrated
network communications management software
(both of which are displayed here).

The acquisition established Curtiss-Wright

as a critical supplier of advanced tactical and
enterprise network communications solutions
supporting a broad spectrum of high-priority
U.S. military force modernization programs. The
combination of Curtiss-Wright’s mission-critical
mobile and secure COTS-based processing, data
management and communications technologies
with PacStar’s highly complementary hardware
and software solutions will enable the delivery
of best-in-class platform network integration
and tactical data link network management to

DYNA-FLO ACQUISITION

the warfighter. In addition, it ensures that the
Company is well-positioned to benefit from the
military’s continued investment in the net-
centric connected battlefield, as well as robust,
secure and integrated network modernization.

*400M

NET-CENTRIC CONNECTED
BATTLEFIELD

n February, the Company acquired the

stock of Dyna-Flo Control Valve Services

Ltd. (Dyna-Flo) for $62 million in cash.

Dyna-Flo is aleading supplier of control
valves, actuators and pressure control systems
to the process control industry. The acquisition
of Dyna-Flo yields significant opportunities
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for growth by increasing the breadth of our
industrial valve portfolio with complementary
products recognized for their critical
performance in severe service environments.
Further, the combination of this business with
Curtiss-Wright's established global sales channel
and marketing capabilities serving similar

customers will ensure that we remain a leading
provider of pressure relief, control and isolation
valve solutions.

*62M

VALVES ACQUISITION
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YEAR IN REVIEW

ACTIVE SHARE REPURCHASE PROGRAM

NAVAL CONTRACTS

he Company completed $200
million in share repurchases in
2020, $150 million of which was
repurchased opportunistically, as
we bought back approximately 2.0 million shares
of our common stock and reduced our shares
outstanding by 2.5%. In October, our Board of
Directors authorized a new $200 million share
repurchase program, under which the Company

expects to repurchase at least $50 million in
stock during 2021.

s200M

IN SHARE
REPURCHASES

DEBT OFFERING

n July, we were awarded contracts valued
in excess of $220 million to provide
propulsion valves, pumps and advanced
instrumentation and control systems for
the U.S. Navy’s Virginia-class nuclear powered
attack submarine, Columbia-class submarine
and Ford-class aircraft carrier programs.
These contracts built upon our long-standing
relationship with the U.S. Nuclear Navy and
helped solidify our ongoing support of these
critical naval defense platforms, which continue
to receive strong bipartisan support.

n August, the Company successfully

completed a private placement debt

offering of $300 million for long-

term senior notes. We secured very
attractive rates in a historically low interest rate
environment, leveraging our healthy balance

sheet and strong free cash flow generation to
further support our capital allocation strategy.

*300M

SENIOR NOTES

220

NEW NAVAL
CONTRACTS

Our commitment to a balanced capital allocation strategy consisting of a
disciplined pace of acquisitions, reinvesting in our business, and providing
steady distributions to our shareholders has created tremendous value.
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DEAR FELLOW SHAREHOLDERS,

It has truly been a rewarding experience to have
worked for this iconic organization for the past

21 years, and as CEO for just over the past 7 years.
When I began my career at Curtiss-Wright, we
were a much smaller organization, at $300 Million
in annual revenues, albeit with a rich history in
both Naval Defense and Aerospace. Today, through
a remarkable transformation, we are a global,
diversified $2.5 Billion organization.

16.3%

SOLID OPERATING
MARGIN

*394M

RECORD FREE
CASH FLOW
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nder the One Curtiss-Wright vision

established in 2013, we focused

on driving operational excellence

and financial discipline to achieve
top quartile performance as compared to our
peer group. Led by our strong culture and drive
for continuous improvement, I have witnessed
firsthand the dedication of our employees who
have continued to press forward with their
unyielding commitment to achieving and
exceeding that vision.

While it is bittersweet to conclude my role as the
CEO of this amazing Company, I look forward
with confidence to my successor Lynn Bamford
to continue to deliver strong financial results, and
in turn, drive long-term value for Curtiss-Wright
andits sharcholders.

2020 FINANCIAL PERFORMANCE

Throughout this past year, and in response to
the COVID-19 pandemic, our top priority was
protecting our employees” health, and ensuring
safe and productive working environments.

Asaresult of our employees’ perseverance

and agility to manage through an especially
challenging set of circumstances, Curtiss-Wright
produced an exceptional year in 2020, whichis a
true testament to their dedication to ensuring the
company’s long-term success.

We entered 2020 with our recession playbook in
hand and quickly implemented and accelerated
our plans in response to COVID-19 to ensure that
Curtiss-Wright would be well positioned for 2021
and beyond.

Net sales of $2.4 billion decreased only 4%, led

by tremendous growth in our defense markets,
particularly 227 growth in naval defense, and the
contribution from our acquisitions. Although
weaker economic and market conditions impacted
our commercial and industrial businesses last
year, we were encouraged by the strong sequential
improvement and steady rebound from the lows
experienced in the second quarter.

Adjusted operating income of $391 million was
down 7%, while adjusted operating margin of
16.3% was fairly stable, falling only 20 basis points
compared to the prior year. This performance
reflects our strong execution on higher sales in
our defense businesses and the benefits of our
restructuring and cost containment initiatives.

‘We achieved adjusted diluted earnings per
share of $6.87, which exceeded our expectations
driven by a solid fourth quarter performance,

as well as the benefit of our ongoing share
repurchase activity.

“I REMAIN EXCITED FOR THE
OPPORTUNITIES THAT LIE AHEAD FOR
THIS GREAT ORGANIZATION AND ITS
ABILITY TO DELIVER SOLID EARNINGS
GROWTH AND FREE CASH FLOW.”

In addition, and despite the pandemic, we
generated record $394 million in adjusted free
cash flow, equating to 137% adjusted free cash
flow conversion. This represented our eighth
consecutive year achieving more than 100% free
cash flow conversion.

DELIVERING TOP QUARTILE PERFORMANCE

Next, I'd like to reflect on our performance over
the past seven years — which began by leveraging
the critical mass of One Curtiss-Wright across
the enterprise.

If yourecall, in 2013, we established a five-year
goal to achieve top quartile performance versus
our peer group across a range of key financial
metrics, including: Operating Margin, Earnings
per Share, Return on Invested Capital (ROIC),
Working Capital as a percentage of Sales, Capital
Expenditures as a percentage of Sales and Free
Cash Flow Conversion. We achieved or exceeded
all of the original targets and reached top quartile
for every metric within that five-year timeframe.
Tam very proud of our accomplishments and our
employees’ steadfast focus on relentlessly driving
operational improvement.

Our strong operational execution has also played
akey role in driving Curtiss-Wright's robust free
cash flow generation. Further, our strong balance
sheet has enabled a balanced capital allocation
strategy inclusive of strategic acquisitions,
consistent returns to our shareholders (nearly
$1billion in stock repurchased since 2013),

and steady operational investments to drive our
organic growth.

STRONG SUCCESSION PLANNING

Turning to our senior leadership team, the

Board of Directors’selection of Lynn Bamford

as the Company’s next President and Chief
Executive Officer, and as a member of the

Board, underscores our deeply engrained
succession planning process. Since joining
Curtiss-Wright in 2004, she has established
herself as arespected leader with a long-standing
track record of success. She is experienced in
executing our strategic growth initiatives, driving

significant financial performance and integrating
numerous defense acquisitions. Further, Lynn
has been a catalyst in driving tremendous value
for Curtiss-Wright and our shareholders, and

T have the utmost confidence in her ability to
lead Curtiss-Wright.

Earlier in 2020, we announced K. Christopher
Farkas as the Company’s next Chief Financial
Officer, succeeding our former CFO Glenn
Tynan, who retired following a distinguished
20-year career at the Company. We also recently
announced that Kevin Rayment would succeed
Tom Quinly, who is retiring as Chief Operating
Officer in 2021 following a tremendous 17-year
career at Curtiss-Wright. I personally would like
to thank Glenn and Tom for their dedication and
service to Curtiss-Wright and wish them well in
their future endeavors.

Chris and Kevin have been strong leaders at
Curtiss-Wright for more than a decade and their
appointments are prime examples of our long-
standing succession planning process.

IN RECOGNITION

As always, T would like to commend our 8,200
employees for their untiring efforts and hard work.
Their ongoing dedication and commitment will
ensure Curtiss-Wright's continued success.
I'would like to thank all of our stakeholders —
including our shareholders, analysts, customers,
suppliers, partners and other constituencies —
forbeing a part of this journey and expressing
your confidence in Curtiss-Wright.

I'remain excited for the opportunities that

lie ahead for this great organization and its
ability to deliver solid earnings growth and

free cash flow, and I look forward to serving as
Executive Chairman.
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David C. Adams
Executive Chairman

2020 ANNUAL REPORT



TO MY FELLOW SHAREHOLDERS AND EMPLOYEES:

[tis a distinct pleasure and honor to be appointed

Curtiss-Wright’s next President and Chief Executive
Officer and build upon the strong foundation that Dave
and our past leaders have created for this iconic company.

Curtiss-Wright is extremely well positioned, backed
by a strong and seasoned senior leadership team, and a
dedicated employee base which continues to demonstrate

its resilience and solid execution to ensure that our

Company remains on a path to success.

Looking to the future, we are Pivoting our focus to

Growth to drive the next phase of our journey.

ur organization has done a fantastic

job to enhance the operations and

push the boundaries of our financial

performance beyond what we
committed to in 2013. Through our operational
agility, we have achieved strong returns via
operating margin expansion, diluted EPS growth,
and free cash flow generation. The teamand I
look forward to continuing to advance the One
Curtiss-Wright vision that Dave set out more than
seven years ago, and build upon our strong track
record of top quartile performance.

PIVOT TO GROWTH

In our renewed drive for top-line acceleration,
we will build upon our core strengths and our
positions within key markets to grow both
organically and through strategic acquisitions to
ensure our continued technological leadership.

We will advance those initiatives through
internal investments, with a steady focus on
strategic investments in technology and ideas
that drive organic growth. Over the past few
years, we created both Growth and Innovation
Councils that will leverage our core strength in
innovation and define pathways to accelerate
growth in ourbusiness.

06

Further, we are laser focused on reaching
our 17%operating margin target in 2022, and
leveraging our strong and lean operating
structure to drive continued, solid growth in
diluted EPS and free cash flow.

‘We have a proud and motivated team, and we look
forward to sharing more details of our new plans
as the year progresses.

ENHANCING OUR LONG-TERM
VALUE PROPOSITION

In early 2021, we concentrated on simplifying the
Curtiss-Wright story as a means of improving
investors’ understanding of our long-term value
proposition. Our objective was straightforward
— simplify how we present Curtiss-Wright

to investors. We reconstituted our diversified
portfolio to be less complex and easier to follow
through an updated and simplified structure
for both our segments and end markets.

We sought to establish a consistent product
alignment with improved concentration across
all three segments and our end markets, and
ensure that our constituents better understand
how our businesses are aligned to industry
driversand metrics.

Asaresult,and beginning in 2021, the Company
will report under the following three segments:

o Acrospace & Industrial,
o Defense Electronics, and

o Naval & Power

By enhancing our communication and alignment,
we believe that this outcome will provide greater
transparency and clarity into the growth rates
and profitability for each of our segments, and
also strengthen investors’ understanding of and
appreciation for our long-term value proposition.

DISCIPLINED AND BALANCED CAPITAL
ALLOCATION STRATEGY

Curtiss-Wright’s commitment to a balanced
capital allocation strategy consisting of a
disciplined pace of acquisitions, reinvesting in our
business, and providing steady distributions to our
shareholders has created tremendous value.

2020 was no exception, and I'm proud to say that
we accomplished the following:

o Completed two significant acquisitions, including
the largest transaction in our history with the $400
million acquisition of Pacific Star Communications,
Inc. (PacStar), a leading provider of tactical
battlefield communications equipment,

CURTISS-WRIGHT CORPORATION



o Returned more than $200 million to shareholders

through share repurchases and dividends, including
opportunistically deploving our capital to buybacks,
while maintaining a steady pace of dividend
payouts, and

o Spent approximately $200 million on operational
investments, including capital expenditures and
voluntary pension contributions

We maintain a strong and healthy balance sheet,
with approximately $1.5 billion of borrowing
capacity at the end of 2020 to support our
balanced capital allocation strategy, providing the
financial flexibility that will enable us to pursue
our long-term growth strategies.

FOCUS ON ESG AND SUSTAINABILITY

It would be remiss of me to not acknowledge the
challenges that the pandemic presented to all of us
in 2020. As Dave mentioned, protecting the health
and safety of our employees, as well as ensuring
our business continuity, were of paramount
importance. Further, and as part of our diligence,
we continued to track total recordable rate (TRR)
and days away, restriction and transfer rate
(DART) for all sites worldwide. The Company
demonstrated a reduction of nearly 30% in its

2020 TRR and DART rates compared to 2015; the
2020 rates were 0.98 and 0.65, respectively, as we
continually strive for best in class performance.

In 2020, we created a new Environmental, Social
and Governance (ESG) council, built anew
Sustainability section of our website and improved
our ESG scores across numerous ratings
platforms. We remain diligently focused on

ways to measure and improve our performance,
increase our transparency and highlight our
commitment to our ESG efforts.

We also launched a new Sustainability Portal and
established an energy baseline from which to track
energy usage and spend; this data will be used

to calculate greenhouse gas (GHG) emissions in
accordance with industry standards.

We are dedicated to building on these efforts in
2021 and further progressing our diversity and
inclusion programs.

OPTIMISM FOR 2021 AND BEYOND

‘We are continuing to invest in our future
throughincreased research and development
funding in 2021, while driving solid execution and
leveraging the benefits of our 2020 restructuring
actions. We will continue to outperform in our

“IN OUR RENEWED
DRIVE FOR TOP-LINE
ACCELERATION, WE
WILL BUILD UPON OUR
CORE STRENGTHS
AND OUR POSITIONS
WITHIN KEY MARKETS.
WE WILL GROW BOTH
ORGANICALLY AND
THROUGH STRATEGIC
ACQUISITIONS

TO ENSURE OUR
CONTINUED
TECHNOLOGICAL
LEADERSHIP."

defense markets, driven by our position as a
critical supplier to the defense industry with long-
term visibility on key platforms. We also expect
to benefit from improved conditions in several

of our commercial-facing businesses this year,
especially in the industrial markets.

Our strong and stable balance sheet, as well as
our continued ability to deliver solid earnings
growth and free cash flow, have enabled us to
consistently provide a steady and solid return
to our sharcholders. Tlook forward to Curtiss-
Wright's continued successes in 2021 and
amexcited for the future.

A

Lynn M. Bamford
President and Chief Executive Officer
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SEGMENT FINANCIAL INFORMATION

Years ended December 31 (Dollars in millions, except percentages; unaudited)

SALES 2020 2019 CHANGE
Commercial/Industrial 949.8 1,137.8 (17%)
Defense 733.9 625.9 17%
Power 707.7 724.2 (2%)
Total Sales 2,391.3 2,488.0 (4%)
OPERATING INCOME (EXPENSE)

Commercial/Industrial 81.6 179.6 (55%)
Defense 140.4 137.3 2%
Power 104.6 1221 (14%)
Total Segments 326.6 4391 (26%)
Corporate & Other (37.8) (35.1) (8%)
Total Operating Income 288.8 404.0 (28%)
OPERATING MARGINS

Commercial/Industrial 8.6% 15.8%

Defense 19.1% 21.9%

Power 14.8% 16.9%

Segment Margins 13.7% 17.6%

Total Operating Margins 12.1% 16.2%

Note: Amounts may not add due to rounding.
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HISTORICAL FINANCIAL PERFORMANCE

Years ended December 31 (Dollars in millions, except percentages and per share data; unaudited)

PERFORMANCE 2020 2019 2018
Net Sales $ 2,391.3 $ $2,488.0 2,411.8
Operating Income S 288.8 $404.0 3736
Operating Margin 12.1% 16.2% 15.5%
Net Earnings $ 201.4 $ $625.9 $ 275.7
EARNINGS PER SHARE

Basic S 4.83 $ 7.20 6.28

Diluted $ 4.80 $ 715 6.22
Dividends Per Share $ 0.68 $ 0.66 0.60
YEAR-END FINANCIAL POSITION
Return on Invested Capital 9.2% 151% 14.9%
New Orders 2,321.5 $ 2,579.6 2,426.7
Backlog $ 2,163.8 $ 2,166.8 2,032.5
Working Capital as % of Sales? 23.0% 20.0% 19.4%
Total Assets 4,021.3 $ 3,764.3 3,255.4
Total Debt $ 1,058.3 760.6 762.6
Stockholders’ Equity $ 1,787.6 $ 1,774.4 1,530.8
OTHER YEAR-END DATA
Cash Flow from Operations S 261.2 $ 4214 $ 336.3
Capital Expenditures S 47.5 $ 69.8 $ 53.4
Free Cash Flow® S 213.7 $ 3517 $ 2829
EBITDA $ 404.8 $ 506.4 $ 476.6
Depreciation & Amortization S 115.9 $ 102.4 $ 102.9
Shares of Stock Outstanding at December 31 40.9 42.7 42.8
Number of Registered Shareholders* 2,977 3,150 3,220
Number of Employees* 8,173 9,125 9,002

Note: Amounts may not add due to rounding.

'Return on invested capital is equal to net operating profit after-tax over two-year average net debt plus equity.
*Working capital is equal to accounts receivable plus inventory minus accounts payable, deferred income and deferred development costs, and excludes first year impact

from acquisitions.

3Free cash flow is defined as cash flow from operations less capital expenditures.

+Actual number, not in millions.
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DIRECTORS

OFFICERS

DAVID C.ADAMS
Executive Chairman and former Chief Executive Officer of
Curtiss-Wright Corporation; Director, Snap-On Incorporated

LYNN M. BAMFORD
President and Chief Executive Officer of Curtiss-Wright Corporation

DEAN M. FLATT

Former President and Chief Operating Officer of

Honeywell International’s Defense and Space Business;
Director, Ducommun, Inc. and National Technical Systems, Inc.

S. MARCE FULLER
Former President and Chief Executive Officer of Mirant Corporation, Inc.
(formerly known as Southern Energy, Inc.)

BRUCE D. HOECHNER
President and Chief Executive Officer, and a Director, of Rogers Corporation

GLENDA J. MINOR
Chicef Executive Officer and Principal of Silket Advisory Services;
Director, Albemarle Corporation and Schnitzer Steel Industries, Inc.

JOHN B. NATHMAN
Admiral, U.S. Navy (Ret.), Former Vice Chief of Naval Operations

ROBERT J. RIVET
Former Executive Vice President, Chief Operations, and
Administrative Officer of Advanced Micro Devices, Inc.

ALBERT E. SMITH
Former Executive Vice President of Lockheed Martin Corporation;
Former Director, Tetra Tech, Inc.

PETER C. WALLACE
Former Chief Executive Officer and Director of Gardner Denver Inc.;
Director, Applied Industrial Technologies, Inc. and Rogers Corporation

DAVID C. ADAMS
Executive Chairman

LYNN M. BAMFORD
President and Chicef Executive Officer

K. CHRISTOPHER FARKAS
Vice President and Chief Financial Officer

KEVIN M. RAYMENT
Vice President and Chief Operating Officer

PAUL J. FERDENZI
Vice President, General Counsel,
and Corporate Secretary

ROBERT F. FREDA
Vice President and Treasurer

GARY A. OGILBY
Vice President and Corporate Controller

CURTISS-WRIGHT CORPORATION



SHAREHOLDER INFORMATION

CORPORATE HEADQUARTERS
130 Harbour Place Drive, Suite 300
Davidson, NC 28036
www.curtisswright.com

Tel: (704) 869-4600

ANNUAL MEETING

The 2021 annual meeting of stockholders will be held on Thursday,

May 6, 2021, at the Homewood Suites by Hilton, 125 Harbour Place Drive,
Davidson, NC, 28036, commencing at 1:00 p.m. local time.

STOCK EXCHANGE LISTING
The Corporation’s common stock is listed and traded on the New York
Stock Exchange (NYSE) under the symbol CW.

COMMON SHAREHOLDERS

As of December 31, 2020, the number of registered holders of record
of common stock, par value of $1.00 per share of the Corporation, was
approximately 3,000.

FORWARD-LOOKING STATEMENTS

This brochure contains not only historical information, but also forward-
looking statements regarding expectations of future performance of the
Corporation. Forward-looking statements involve risk and uncertainty.
Please refer to the Corporation’s 2020 Annual Report on Form 10-K for
adiscussion relating to forward-looking statements contained in this
brochure and risk factors that could cause future results to differ from
current expectations.

STOCK TRANSFER AGENT AND REGISTRAR

For services such as changes of address, replacement of lost certificates
or dividend checks, and changes in registered ownership, or for inquiries
as to account status, write to: Broadridge Corporate Issuer Solutions,
Inc., PO. Box 1342, Brentwood, NY 11717 or overnight to 1155 Long Island
Avenue, Brentwood, NY 11717. Please include your name, address and
telephone number with all correspondence. Telephone inquiries may

be made toll-free to (855) 449-0995, or to (720) 864-4772 internationally.
Internet inquiries should be directed to http://shareholder.broadridge.com/
curtisswright and by email to shareholder@broadridge.com. Hearing-
impaired shareholders are invited to log on to the website and select the
Live Chat option.

DIRECT STOCK PURCHASE PLAN/DIVIDEND
REINVESTMENT PLAN

A plan is available to purchase or sell shares of Curtiss-Wright common
stock. The plan provides a low-cost alternative to the traditional
methods of buying, holding and selling stock. The plan also provides
for the automatic reinvestment of Curtiss-Wright dividends. For

more information, contact our transfer agent, Broadridge Corporate
Issuer Solutions, Inc., P.O. Box 1342, Brentwood, NY 11717, toll-free at
(855) 449-0995.

INVESTOR INFORMATION

Investors, stockbrokers, security analysts and others seeking information
about Curtiss-Wright Corporation should contact James M. Ryan,
Senior Director of Investor Relations, at (704) 869-4600 or
investor@curtisswright.com.

SHAREHOLDER COMMUNICATIONS

Any stockholder wishing to communicate directly with our Board of
Directors should write to S. Marce Fuller, ¢/o Curtiss-Wright Corporation,
130 Harbour Place Drive, Suite 300, Davidson, NC 28036.

FINANCIAL REPORTS

This brochure includes some of the periodic financial information
required to be on file with the Securities and Exchange Commission.

The Corporation also files an Annual Report on Form 10-K, a copy of
which may be obtained free of charge from the Corporation, or may be
downloaded from the SEC’s or the Corporation’s websites. These reports,
as well as additional financial documents such as quarterly shareholder
reports, proxy statements, and quarterly reports on Form 10-Q, may be
obtained by written request to James M. Ryan, Senior Director of Investor
Relations, at the Corporate Headquarters or through the Investor Relations
section of the Corporation’s website: www.curtisswright.com.
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Cover image: Rendering of the future Columbia-class submarine, which
will be the largest submarine ever built by the United States.



