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PART 1- FINANCIAL INFORMATION
Item 1. Financial Statements

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF EARNINGS

(In thousands, except per share data)
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 from continuing operations before income$

Provision for income taxes

Earnings from continuing operations

Discontinued operations, net of taxes
Loss from discontinued operations
Loss on divestitures

Loss from discontinued operations

Net earnings

Basic earnings per share
Earnings from continuing operations
Loss from discontinued operations
Total
Diluted earnings per share
Earnings from continuing operations
Loss from discontinued operations
Total
Dividends per share
Weighted-average shares outstanding:
Basic
Diluted

(UNAUDITED)

Three Months Ended

Six Months Ended

June 30, June 30,
2014 2013 2014 2013

$ 521,81¢ $ 491,05¢ 1,032,18 $ 953,50¢
130,63° 106,63¢ 245,69! 212,74:

652,45: 597,69: 1,277,88. 1,166,24

350,75¢ 330,45: 699,50 650,02

85,49 69,55¢ 161,09° 138,91.

436,24¢ 400,00¢ 860,60 788,93¢

216,20: 197,68! 417,271 377,31:

17,62: 14,85 34,74% 31,01¢

37,04% 37,20z 75,29¢ 72,00¢

84,88¢ 85,05 166,78l 173,38¢

76,65( 60,57¢ 140,45t 100,90:
(8,98¢) (9,342 (18,04 (18,00%)

64 20C 11¢€ 64&

67,72¢ 51,43 122,53: 83,54

21,91% 16,37¢ 38,27: 26,33t

45,80¢ 35,06: 84,26: 57,20¢

(4,992 (1,691) (8,287 (2,899

(4,429 — (4,429 —

(9,41¢) (1,691) (12,70¢) (2,899

$ 36,39: % 33,37( 7155 % 54,31%
$ 09 $ 0.7t 17 % 1.2z
(0.20) (0.02) (0.26) (0.0€)

$ 0.7¢ $ 0.71 14¢ % 1.1€
0.92 0.7¢ 1.7 1.2(

(0.19) (0.09) (0.26) (0.0€)

0.74 0.7¢C 1.4¢ 1.14

0.1: 0.1C 0.2¢ 0.1¢

48,17¢ 46,78¢ 48,05¢ 46,70(

49,23¢ 47,507 49,16( 47,47¢

See notes to condensed consolidated financial statements
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(UNAUDITED)

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 2014 2013
Net earnings $ 36,39: $ 33,37C $ 71,55t $ 54,31
Other comprehensive income
Foreign currency translation, net of tax $ 17,737 $ (9,945 $ 7820 $ (41,750
Pension and postretirement adjustments, net dPtax 914 52,86 1,70C 55,65
Other comprehensive income, net of tax 18,65 42,92( 9,52( 13,90:

Comprehensive income $ 55,04: $ 76,29C $ 81,07t $ 68,21«

(1) The tax benefit (expense) included in other prghensive income for foreign currency translatidjustments for the three asit months
ended June 30, 2014 were $0.4 million and $0.7aonill respectively. The tax benefit (expense) idelliin other comprehensive income for
foreign currency translation adjustments for theéhand six months ended June 30, 2013 were afdrilion and ($1.1) million,

respectively.

(2) The tax benefit (expense) included in other paghensive income for pension and postretiremgosadents for the three and six months
ended June 30, 2014 were ($0.5) million and ($&ifljon , respectively. The tax benefit (expens®luded in other comprehensive income
for pension and postretirement adjustments fothhee and six months ended June 30, 2013 were$dmd)) (million and ($2.9) million ,

respectively.

See notes to condensed consolidated financial statements
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(UNAUDITED)

(In thousands, except share data)

Assets
Current assets:
Cash and cash equivalents
Receivables, net
Inventories, net
Deferred tax assets, net
Assets held for sale
Other current assets
Total current assets
Property, plant, and equipment, net
Goodwill
Other intangible assets, net
Other assets
Total assets
Liabilities
Current liabilities:
Current portion of long-term and short-term debt
Accounts payable
Accrued expenses
Income taxes payable
Deferred revenue
Other current liabilities
Total current liabilities
Long-term debt
Deferred tax liabilities, net
Accrued pension and other postretirement benegitsco
Long-term portion of environmental reserves
Other liabilities
Total liabilities
Contingencies and commitments (Note 13)
Stockholders' Equity

Common stock, $1 par value,100,000,000 shares azghoat June 30, 2014 and December
31, 2013; 49,189,702 shares issued at June 30,&@lDecember 31, 2013; outstanding
shares were 48,134,633 at June 30, 2014 and 48338t December 31, 2013

Additional paid in capital
Retained earnings
Accumulated other comprehensive income

Common treasury stock, at cost (1,055,069 sharésnat 30, 2014 and 1,550,867 shares at

December 31, 2013)
Total stockholders' equity
Total liabilities and stockholders' equity

See notes to condensed consolidated financial statements
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June 30, December 31,
2014 2013
194,14( 175,29«
621,41! 603,59:
465,88t 452,08
48,27: 47,65(
10,79¢ —
69,05 58,66(
1,409,56! 1,337,28.
506,35( 515,71¢
1,117,98 1,110,42!
446,71 471,37¢
26,02: 23,46¢
3,506,63! 3,458,27.
775 1,33¢
183,67 186,94
128,61: 142,93!
2,89¢ 78¢
184,21 164,34:
46,49 38,25!
546,66 534,59:
933,48t 958,60
142,10« 123,64«
122,80« 138,90«
15,147 15,49¢
111,85« 134,32t
1,872,06; 1,905,56!
49,19( 49,19(
157,37: 150,61¢
1,440,00! 1,380,98
34,77¢ 25,25¢
(46,769 (53,349
1,634,57. 1,552,70!
3,506,63! 3,458,27.




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

Six Months Ended

June 30,
(In thousands) 2014 2013
Cash flows from operating activities:
Net earnings $ 71,55 $ 54,31
Adjustments to reconcile net earnings to net caskiged by operating activities:
Depreciation and amortization 61,38t 60,23
Loss on divestitures 7,10¢ —
Net loss (gain) on sale of assets 38¢ (92
Deferred income taxes 10,69¢ 1,65
Share-based compensation 4,28¢ 3,18
Change in operating assets and liabilities, ndusinesses acquired and divested:
Accounts receivable, net (19,809 9,13:
Inventories, net (29,609 (21,609
Progress payments (7,169 (10,877)
Accounts payable and accrued expenses (26,567 (34,729
Deferred revenue 20,43( (4,010
Income taxes payable 1,92¢ (10,46()
Net pension and postretirement liabilities (15,54%) 10,75:
Other current and long-term assets and liabilities 5,32i 3,30¢
Net cash provided by operating activities 84,417 60,80
Cash flows from investing activities:
Proceeds from sales and disposals of long liveetsiss 32¢ 944
Proceeds from divestitures, net of cash sold 52,09¢ —
Additions to property, plant, and equipment (35,996 (32,126
Acquisition of businesses, net of cash acquired (34,367 (97,88¢)
Additional consideration on prior period acquigiiso (230 (4,107%)
Net cash used for investing activities (18,167 (133,17Y
Cash flows from financing activities:
Borrowings under revolving credit facility 362,56 521,42¢
Borrowings on debt — 400,00(
Payment of revolving credit facility (413,209 (817,77¢)
Repurchases of common stock (23,91) —
Proceeds from share-based compensation 26,47¢ 8,85:
Dividends paid (6,277) (4,207%)
Excess tax benefits from share-based compensdtos p 6,651 31C
Net cash provided by (used for) financing actigtie (47,695 108,60
Effect of exchange-rate changes on cash 28¢€ (5,215
Net increase in cash and cash equivalents 18,84¢ 31,02(
Cash and cash equivalents at beginning of period 175,29« 112,02
Cash and cash equivalents at end of period $ 194,14( $ 143,04
Supplemental disclosure of non-cash activities:
Capital expenditures incurred but not yet paid $ 1,371 $ 2,281
Property and equipment acquired under build totsaiitsaction $ 12,37¢  $ —

See notes to condensed consolidated financial statements
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

CONDENSED CONOLIDATED STATEMENTS OF STOCKHOLDERS' E QUITY
(UNAUDITED)
(In thousands)

December 31, 2012

Net earnings

Other comprehensive income, net of tax
Dividends paid

Stock options exercised, net of tax
Restricted stock

Share-based compensation

Other

December 31, 2013

Net earnings

Other comprehensive income, net of tax
Dividends declared

Stock options exercised, net of tax
Restricted stock

Share-based compensation
Repurchase of common stock

Other

June 30, 2014

Accumulated

Other
Common Additional Retained Comprehensive
Stock Paid in Capital Earnings Loss Treasury Stock
$ 49,19( $ 151,88 $ 1,261,377 $ (55,509 $ (94,350
— — 137,98: — —
— — — 80,767 —
— — (18,379 — —
— (5,72¢) — — 34,45
— (2,127%) — — 5,79¢
— 6,92( — — 43C
— (330) — — 33C
$ 49,19( $ 150,61¢ $ 1,380,98 $ 25,25¢ $ (53,349
— — 71,55¢ — —
— — — 9,52( —
— — (12,53¢) — —
— 5,131 — — 26,71¢
— (2,05 — — 3,15¢
— 4,05 — — 234
— — — — (23,91)
— (377) — — 377
$ 49,19C $ 157,37 '$ 1,440,000 $ 34,77¢  $ (46,769

See notes to condensed consolidated financial statements
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

1. BASIS OF PRESENTATION

Curtiss-Wright Corporation and its subsidiarieg(@orporation or the Company) is a diversified, inational manufacturing and service
company that designs, manufactures, and overhaetssppn components and systems and provides h&idineered products and service
the commercial/industrial, defense, and energy etark

The unaudited condensed consolidated financiadrsiants include the accounts of Curtiss-Wright andhigjority-owned subsidiaries. All
intercompany transactions and accounts have baamated.

The unaudited condensed consolidated financiadrsiants of the Corporation have been prepared ifoouoity with accounting principles
generally accepted in the United States of Amerigach requires management to make estimates aupnjents that affect the reported
amount of assets, liabilities, revenue, and expeand disclosure of contingent assets and ligslith the accompanying financial statements.
Actual results may differ from these estimates. st significant of these estimates includes #tienate of costs to complete long-term
contracts under the percentage-of-completion adamymethods, the estimate of useful lives for grty, plant, and equipment, cash flow
estimates used for testing the recoverability skts pension plan and postretirement obligatisoraptions, estimates for inventory
obsolescence, estimates for the valuation and Usefa of intangible assets, legal reserves, &iedestimate of future environmental costs.
Changes in estimates of contract sales, costgmafits are recognized using the cumulative catglmethod of accounting. This method
recognizes in the current period the cumulativectfof the changes on current and prior periodsoAdingly, the effect of the changes on
future periods of contract performance is recoghi& if the revised estimate had been the origistiate. In the three and six month per
ended June 30, 2014 and 2013, there were no indivagnificant changes in estimated contract casthe opinion of management, all
adjustments considered necessary for a fair prasemthave been reflected in these financial statem

The unaudited condensed consolidated financiadrsiants should be read in conjunction with the addibnsolidated financial statements
and notes thereto included in the Corporation’s32@tinual Report on Form 10-K. The results of ogeret for interim periods are not
necessarily indicative of trends or of the opemtisults for a full year.

Changes in Segment Presentation

As a result of certain organizational changes it¥2@he Corporation revised its reportable segmenddign to the major markets it currently
serves: Commercial/Industrial, Defense, and EndPgipr period financial information has been resifisd to conform to the current period
presentation. The change in reportable segmentsafiotnpact the Corporation's previously reportesh@nsed Consolidated Financial
Statements. See Note 11 of the Notes to the Corddbansolidated Financial Statements for more iné&ion on the Corporation's
reportable segments.

Discontinued operations

During the second quarter we sold our Benshaw &nB&dar businesses, which had been previously tegparithin the Defense segment ¢
reclassified the Vessels business, which had besanqusly reported within the Energy segment, dd fa sale. Please refer to Footnote 3 of
our Condensed Consolidated Financial Statemenfsifilrer information. The results of operationghase businesses are reported as
discontinued operations within our Condensed Catatgld Statements of Earnings. Prior year amouwats been restated to conform to the
current year presentation.

Correctionsto Prior Years Amounts

The presentation of net sales and cost of salg®iprior year's statement of earnings has beaeated to separately present the components
of product and service sales and costs of salés.chlange in presentation did not affect totalgad¢s, total cost of sales, total gross profit,
operating income, or net earnings.

Out of Period Correction of an Immaterial Error Related to Three and Sx Month Periods ended June 30, 2013

In the third quarter of 2013, the Corporation releat an out of period adjustment related to theetlaral six month periods ended June 30,
2013 of $18 million to decrease comprehensive ireamd increase our deferred tax liability to reftbe tax impact of a May 31, 2013
amendment to our Curtiss-Wright Pension Plan whécfuired a plan remeasurement. This error did fietctaour condensed consolidated
statement of net earnings or condensed consolidéaéeiments of cash flows for the three and ninetmperiods ended September 30, 2013
or the three and six month periods ended June@®@B.2The
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

Corporation evaluated the effects of this erroth@June 30, 2013 condensed consolidated finastaitdments and based on an analysis of
guantitative and qualitative factors, the Corpamaiiletermined that the error was not material #retefore, amendment of previously filed
reports is not required.

RECENTLY ISSUED ACCOUNTING STANDARDS

STANDARDSISSUED BUT NOT YET EFFECTIVE

In May 2014, the FASB issued a comprehensive neemeae recognition standard which will supersed®iptes existing revenue recognition
guidance. The standard creates a five-step modet¥enue recognition that requires companies évase judgment when considering
contract terms and relevant facts and circumstafidesfive-step model includes (1) identifying ttentract, (2) identifying the separate
performance obligations in the contract, (3) detaimg the transaction price, (4) allocating thenaction price to the separate performance
obligations and (5) recognizing revenue when eafopmance obligation has been satisfied. The stahdlso requires expanded disclosures
surrounding revenue recognition. The standardfecgte for fiscal periods beginning after Decemb®y 2016 and allows for either full
retrospective or modified retrospective adoptiome Torporation is currently evaluating the impddhe adoption of this standard on its
consolidated financial statements.

In April 2014, new guidance was issued that aménel€urrent discontinued operations guidance. Breguidance limits discontinued
operation reporting to situations where the dispregaresents a strategic shift that has (or willd)aa major effect on an entity's operations
and financial results, and requires expanded discés for discontinued operations. The adoptiahisfnew guidance will be effective
prospectively for annual reporting periods begigrafter December 15, 2014 and interim periods withbse years, with early adoption
permitted in certain instances. The Corporatiompka adopt the provisions of the new guidancenduttie first quarter of 2015. The
significance of this guidance for the Corporatisépendent on any future divestitures or disposals

2. ACQUISITIONS

The Corporation evaluates potential acquisitioas #ither strategically fit within the Corporatisrexisting portfolio or expand the
Corporation’s portfolio into new product lines aljacent markets. The Corporation has completech#beu of acquisitions that have been
accounted for as business combinations and hauttegsn the recognition of goodwill in the Corptica's financial statements. This
goodwill arises because the purchase prices faethasinesses reflect the future earnings andfloagipotential in excess of the earnings
cash flows attributable to the current product emstomer set at the time of acquisition. Thusdgab inherently includes the know-how of
the assembled workforce, the ability of the workéoto further improve the technology and produtgraigs, and the expected cash flows
resulting from these efforts. Goodwill may alsolirde expected synergies resulting from the comefeary strategic fit these businesses
bring to existing operations.

The Corporation allocates the purchase price atiéite of acquisition based upon its understandireofair value of the acquired assets and
assumed liabilities. In the months after closirgyitee Corporation obtains additional informatio@ithese assets and liabilities, including
through tangible and intangible asset appraisal$ aa the Corporation learns more about the neegyieed business, it is able to refine the
estimates of fair value and more accurately allotia¢ purchase price. Adjustments to the purcpase allocation are made only for those
items identified as of the acquisition date andmptd completion of the measurement period.

The Corporation acquired three businesses durimgithmonths ended June 30, 2014, described in duted below.

The amounts of net sales and net loss includdteifCbrporation’s consolidated statement of earnfirgga the acquisition date to the period
ended June 30, 2014 are $6.8 million and $0.3anillirespectively.

COMMERCIAL/INDUSTRIAL

Component Coating and Repair Services Limited

On January 10, 2014 , the Corporation acquired 16D#te issued and outstanding capital stock of @ament Coating and Repair Services
Limited (CCRS) for approximately £15 million ( $24illion ) in cash, net of cash acquired. The SlRuechase Agreement contains a
purchase price adjustment mechanism and repregestaind warranties customary for a transactiahisftype, including a portion of the
purchase price deposited into escrow as securitgdtential indemnification claims
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

against the sellers. CCRS operates out of twoilmtsiin Glasgow and Alfreton in the United Kingdamd will operate within the
Corporation's Commercial/Industrial segment. CCR& provider of corrosion resistant coatings amatipion airfoil repair services for
aerospace and industrial turbine applications. Rees were approximately $9.9 million in the lafestal year ending May 31, 2013.

The purchase price of the acquisition has beeathal to the net tangible and intangible assetsiaatjwith the remainder recorded as
goodwill on the basis of estimated fair valuesfadisws:

(In thousands) CCRS
Accounts receivable $ 2,98¢
Inventory 64
Property, plant, and equipment 1,98i
Other current and non-current assets 71
Intangible assets 9,56(
Current and non-current liabilities (1,759
Deferred income taxes (2,05¢)
Net tangible and intangible assets 10,85«
Purchase price 24,644
Goodwill $ 13,79(
Amount of tax deductible goodwiill $ —
ENERGY

Engemasa Pressure Relief Valves

On June 4, 2014 , the Corporation acquired theevdivision of Engemasa Engenharia E Materiais LTdd&ao Carlos, Brazil
for approximately $1.8 million in cash. The divisiwill operate within the Corporation's Energy segin

Nuclear Power Services In

On February 18, 2014 , the Corporation acquirethteassets and assumed certain liabilities of &ardPower Services Inc. (NPSI) for
approximately CAD 9 million (approximately $8.0 fiwh ) in cash. The Asset Purchase Agreement cosit@presentations and warranties
customary for a transaction of this type, includangortion of the purchase price held back as ggdor potential indemnification claims
against the seller. NPSI is based in Ontario, Careudl will operate within the Corporation's Enesggment. NPSI provides qualified nucl
component sourcing, Equipment Qualification, Conuia¢iGrade Dedication (CGD) services, and Instrutaiéon & Control component
manufacturing primarily to the Canadian and Intéomal CANDU nuclear industry. NPSI generated raxesnof approximately $4.9 million
for the year ended December 31, 2013.

Supplemental Pro Forma Statements of Operations Data

The assets, liabilities and results of operatidrith® businesses acquired in 2014 were not materifle Corporation’s consolidated financial
position or results of operations and thereforefprma financial information for the acquisitionganot presented.

As it relates to the prior year, the following tlpresents unaudited consolidated pro forma fimdumfiormation for the combined results of
the Corporation and its completed business actpnsiduring the year ended December 31, 2013ths iéicquisitions had occurred on
January 1, 2013 for purposes of the financial imfation presented for the period ended June 30,.2013
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

Three Months Ended Six Months Ended

June 30, June 30,
(In thousands, except per share data) 2013 2013
Net sales $ 636,48( $ 1,257,69!
Net earnings from continuing operations 33,98t 56,03¢
Diluted earnings per share from continuing opersio 0.7z 1.1¢

The unaudited pro forma consolidated results wegpgred using the acquisition method of accourgimijare based on historical financial
information. The unaudited pro forma consolidatslits are not necessarily indicative of whataansolidated results of operations actu
would have been had the Corporation completeddhaisition on January 1, 2012. In addition, theudited pro forma consolidated results
do not purport to project the future results ofragiens of the combined company nor do they refleetexpected realization of any cost
savings associated with the acquisition. The uriadgiro forma consolidated results reflect prinyattile following pro forma pre-tax

adjustments:

< Additional amortization expense related to thie Yalue of identifiable intangible assets acqiiioé approximately $1.1 millioanc
$2.7 million for the three and six months endednel30, 2013 , respectively.

< Additional interest expense associated with theeimental borrowings that would have been incurceddguire these compan
as of January 1, 2012 of $1.3 million and $3.limillfor the three and six months ended , June @D3 2 respectively.

3. DISCONTINUED OPERATIONS AND ASSETS HELID FOR SALE

Benshaw

On June 30, 2014 , the Corporation sold the as$éis Benshaw business, which had been reportétkiDefense segment, to Regal-Beloit
Corporation for $50 million in cash. Benshaw's @pi@g results are included in discontinued operatio the Corporation’s Consolidated

Statement of Earnings for all periods presented.

The following table summarizes the result of thegdoation's Benshaw business as discontinued opesat

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 2014 2013
Net sales $ 14,34: % 17,70¢ $ 29,02¢ $ 38,13¢
Loss from discontinued operations before incomegax (2,360 (252) (3,06)) (319
Income tax benefit 80:< 161 1,06¢ 28C
Loss on divestiture, after tax of $2754 $ (5,149 $ — 8 (5,149 $ —
Loss from discontinued operations $ (6,70) $ (9) s (7,137 $ (39

Vessels

In the second quarter of 2014, management comntittacplan to sell the Vessels business, withirghergy segment. The Corporation
decided to divest the business because it wasomsidered core and to allow the Corporation to eatrate on higher-growth opportunities.
As of June 30, 2014, the business has been cbsié held for sale and the results of operationthé business have been presented as

discontinued operations.
The following table summarizes the result of thegooation's Vessels business as discontinued opesat
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 2014 2013
Net sales $ 2,61 % 1,32¢  $ 3,71¢ % 2,68t
Loss from discontinued operations before incomegax (4,902) (2,427 (8,059 (5,037
Income tax benefit 1,77¢ 872 2,91t 1,81«
Loss from discontinued operations $ (3,12 § (1,55) § (5,139 $ (3,229

The aggregate components of the assets class#ikdld for sale, are as follows:

(In thousands) June 30, 2014

Assets held for sale:

Property, plant, and equipment, net 7,84¢

Goodwill 2,95¢

Total assets held for sale 10,79¢
3D Radar

On April 30, 2014 , the Corporation sold the aseéthie 3D Radar business, within the Defense sagrtee Chemring Group PLC for $3.0
million in cash. Trade accounts receivable and pkeyaere retained by the Corporation. The detertiinavas made to divest the business as
it was not considered a core business of the Catjpor. The disposal resulted in a $0.7 million fa®e-gain and has been reported as
discontinued operations in the Corporation's Cadatéd Statement of Earnings. This business car&ih$5.2 million in sales for the year
ended December 31, 2013.

4, RECEIVABLES

Receivables primarily include amounts billed totougers, unbilled charges on long-term contractsisting of amounts recognized as sales
but not billed, and other receivables. Substdgtel amounts of unbilled receivables are expettede billed and collected within one year.
An immaterial amount of unbilled receivables arbjsut to retainage provisions. The amount of claémd unapproved change orders within

our receivables balances are immaterial.

The composition of receivables is as follows:

(In thousands)

June 30, 2014 December 31, 2013
Billed receivables:
Trade and other receivables $ 454,80: $ 444.84:
Less: Allowance for doubtful accounts (6,435 (6,857
Net billed receivables 448,36' 437,98«
Unbilled receivables:
Recoverable costs and estimated earnings not billed 187,58t 184,12(
Less: Progress payments applied (14,540 (18,517
Net unbilled receivables 173,04¢ 165,60¢
Receivables, net $ 621,41 $ 603,59:
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

5. INVENTORIES

Inventoried costs contain amounts relating to lterga contracts and programs with long productioties;, a portion of which will not be
realized within one year. Long term contract ineeptincludes an immaterial amount of claims or oimilar items subject to uncertainty
concerning their determination or realization. Imeies are valued at the lower of cost (principalerage cost) or market. The composition
of inventories is as follows:

(In thousands)
June 30, 2014 December 31, 2013

Raw materials $ 228,40" $ 231,21¢
Work-in-process 120,55: 114,37.
Finished goods and component parts 122,20( 117,44«
Inventoried costs related to long-term contracts 60,55 58,79¢
Gross inventories 531,70¢ 521,83:
Less: Inventory reserves (53,670 (54,400

Progress payments applied (12,157 (15,344
Inventories, net $ 465,88t $ 452,08

As of June 30, 2014 and December 31, 2013, inveatso includes capitalized contract developmestsof $40.9 million and $37.1
million , respectively, related to certain aerospand defense programs. These capitalized coltseniquidated as production units are
delivered to the customers. As of June 30, 20tMBarember 31, 2013, $10.2 million and $13.8 onillj respectively, are scheduled to be
liquidated under existing firm orders.

6. GOODWILL

The changes in the carrying amount of goodwilljged to reflect the Corporation's new segment &iracfor the six months ended June 30,
2014 are as follows:

(In thousands)

Commercial/Industrie Defense Energy Consolidated
December 31, 2013 $ 347,81¢ $ 48543: $ 277,17¢ $ 1,110,422
Acquisitions 13,79( — 4,70¢ 18,49¢
Assets held for sale — — (2,959 (2,959
Divestitures — (11,359 — (11,359
Goodwill adjustments (1,002) (259) — (1,25€)
Foreign currency translation adjustment 2,541 1,761 32C 4,622
June 30, 2014 $ 363,14¢ $ 47558 $ 279,25( $ 1,117,98

Page 13
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NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

7. OTHER INTANGIBLE ASSETS, NET

The following tables present the cumulative compmsiof the Corporation’s intangible assets:

(In thousands)
Accumulated

June 30, 2014 Gross Amortization Net

Technology $ 207,500 $ (88,62¢) $ 118,88:
Customer related intangibles 422,30° (129,87) 292,43t
Other intangible assets 59,18¢ (23,78¢) 35,40(
Total $ 689,000 $ (242,28) $ 446,71

(In thousands)
Accumulated

December 31, 2013 Gross Amortization Net

Technology $ 213,88t $ (88,649 $ 125,24.
Customer related intangibles 430,60:¢ (127,19 303,41(
Other intangible assets 66,43¢ (23,71 42,72¢
Total $ 710,92¢ $ (239,54) $ 471,37

During the first six months of 2014 , the Corparatiacquired intangible assets of $13.5 milligorimarily consisting of Customer rela
intangibles of $13.2 million with a weighted avesagmortization period of 13.3 years.

Total intangible amortization expense for the sbntins ended June 30, 2014 was $24.6 million as aoedpto $24.2 million in the prior year
period. The estimated amortization expense fofitleeyears ending December 31, 2014 through 288816.8 million , $43.8 million , $42.5
million , $41.9 million , and $40.4 million , resgtesely.

8. FAIR VALUE OF FINANCIAL INSTRUMENTS
Forward Foreign Exchange and Currency Option Contracts

The Corporation has foreign currency exposure milyna the United Kingdom, Europe, and Canada.e Torporation uses financial
instruments, such as forward and option contragtsedge a portion of existing and anticipatedifpreurrency denominated

transactions. The purpose of the Corporation’sifpr currency risk management program is to regotatility in earnings caused by
exchange rate fluctuations. Guidance on accoumbingerivative instruments and hedging activitieguires companies to recognize all of
derivative financial instruments as either assetmbilities at fair value in the Condensed Coidatied Balance Sheets based upon quoted
market prices for comparable instruments.

Interest Rate Risks and Related Strategies

The Corporation’s primary interest rate exposusgelits from changes in U.S. dollar interest ratde Torporation’s policy is to manage
interest cost using a mix of fixed and variable r@d¢bt. The Corporation periodically uses interatst swaps to manage such exposures. L
these interest rate swaps, the Corporation exclsaagispecified intervals, the difference betweesdf and floating interest amounts
calculated by reference to an agreed-upon notiomatipal amount.

For interest rate swaps designated as fair valdgdse(i.e., hedges against the exposure to chamgfes fair value of an asset or a liability or
an identified portion thereof that is attributalidea particular risk), changes in the fair valuehaf interest rate swaps offset changes in the fair
value of the fixed rate debt due to changes in gtdriterest rates.

The notional amounts of the Corporation’s outstagditerest rate swaps designated as fair valugdsedere $400 million at June 30, 2014 .

The fair value accounting guidance requires the¢tasand liabilities carried at fair value be dfées and disclosed in one of the following
three categories:



Level 1: Quoted market prices in active marketsdentical assets or liabilities that the compaag the ability to access.
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CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

Level 2: Observable market based inputs or unobséminputs that are corroborated by market dath as quoted prices, interest rates and
yield curves

Level 3: Inputs are unobservable data points tteahat corroborated by market data.
Based upon the fair value hierarchy, all of thevend foreign exchange contracts and interest masgps are valued at a Level 2.
Effects on Consolidated Balance Sheets

The location and amounts of derivative instrumait¥alues in the condensed consolidated balarneet stne below.

(In thousands)

June 30, 2014 December 31, 2013
Assets
Undesignated for hedge accounting
Forward exchange contracts $ 257 $ 60¢
Total asset derivatives (A) $ 257 $ 60<
Liabilities
Designated for hedge accounting
Interest rate swaps $ 2491 % 49,84:
Undesignated for hedge accounting
Forward exchange contracts $ 394 % 277
Total liability derivatives (B) $ 2530! § 50,12:
(A) Forward exchange derivatives are included ihédturrent assets and interest rate swap assditschrded in Other assets.
(B) Forward exchange derivatives are included in Otharent liabilities and interest rate swap liabght are included in Oth
liabilities.

Effects on Condensed Consolidated Statements of Earnings
Fair value hedge

The location and amount of gains or losses on #ugéd fixed rate debt attributable to changesamihrket interest rates and the offsetting
gain (loss) on the related interest rate swapththree and six months ended June 30, werelaw/fol

(In thousands)

Gain/(Loss) on Swap Gain/(Loss) on Borrowings
Three Months Ended Six Months Ended Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
Income Statement
Classification 2014 2013 2014 2013 2014 2013 2014 2013
Other income, net $ 12,15¢ $ (25,62) $ 24,93 $ (36,57) $ (12,159 $ 25,620 $ (24,939 $ 36,57¢

Undesignated hedges

The location and amount of gains and losses rezednn income on forward exchange derivative catdraot designated for hedge
accounting for the three and six months ended 30nwere as follows:
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NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
Derivatives not designated as hedging instrument 2014 2013 2014 2013
Forward exchange contracts:
General and administrative expenses $ 2,020 % (4,277 $ (930) $ (5,83¢)
Debt

The estimated fair value amounts were determineithéyCorporation using available market informatioat is primarily based on quoted
market prices for the same or similar issues awpé 30, 2014 . Accordingly, all of the Corporatiodebt is valued at a Level 2. The fair
values described below may not be indicative ofraalizable value or reflective of future fair vatu Furthermore, the use of different
methodologies to determine the fair value of carfanancial instruments could result in a differestimate of fair value at the reporting date.

June 30, 2014 December 31, 2013
Carrying Estimated Fair  Carrying Estimated Fair

(In thousands) Value Value Value Value
Industrial revenue bond, due 2023 $ 8,40( $ 8,40( $ 8,40( $ 8,40(
Revolving credit agreement, due 2017 — — 50,00( 50,00(
5.51% Senior notes due 2017 150,00( 164,09« 150,00( 163,05¢
3.84% Senior notes due 2021 99,52: 99,52: 98,63: 98,63:
3.70% Senior notes due 2023 225,00( 220,11: 225,00( 209,14(
3.85% Senior notes due 2025 94,25 94,25 88,55t 88,55t
4.24% Senior notes due 2026 186,57 186,57: 173,55 173,55
4.05% Senior notes due 2028 69,74 69,74 64,41 64,41
4.11% Senior notes due 2028 100,00( 95,43: 100,00( 89,25:
Other debt 77E 77E 1,38: 1,38:
Total debt $ 934,26: $ 938,90( $ 959,93t $ 946,38¢

9. PENSION AND OTHER POSTRETIREMENT BENERT PLANS

The following tables are consolidated disclosurfeslladomestic and foreign defined pension plandescribed in the Corporation’s 2013
Annual Report on Form 10-K. The postretirementdfién information includes the domestic Curtiésight Corporation, Williams, and EM
postretirement benefit plans, as there are nodorpostretirement benefit plans.

Pension Plans

The components of net periodic pension cost fotlihee and six months ended June 30, 2014 and&@1ss follows:



Service cost

Interest cost

Expected return on plan assets
Amortization of prior service cost
Amortization of unrecognized actuarial loss
Curtailments

Net periodic benefit cost

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 2014 2013

$ 6,37: % 10,89¢ $ 12,74: % 21,71¢
7,552 6,781 15,09¢ 13,51¢
(10,42%) (8,87%) (20,839 (17,767
157 254 31t 554
1,48: 3,93¢ 2,96¢ 8,201
— 2,711 — 2,711
$ 513¢ $ 15,708 $ 10,28 $ 28,94¢
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NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

During the six months ended June 30, 2014 , the&@ation made $22.7 million in contributions to Mertiss-Wright Pension Plan, and
expects to make total contributions of $40.0 millia 2014 . In addition, contributions of $2.8 iih were made to the Corporatisrforeign
benefit plans during the six months ended Jun@23D4 . Contributions to the foreign benefit plans expected to be $3.4 million in 2014 .
Other Postretirement Benefit Plans

The components of the Corporation's net postre@rgrhenefit cost for the three and six months eddee 30, 2014 and 2013 are as follows:

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 2014 2013
Service cost $ 70 $ 99 ¢ 141 $ 19¢
Interest cost 21¢ 20¢ 43¢ 417
Amortization of prior service cost (164) (157) (32¢) (314
Amortization of unrecognized actuarial gain (202) (160 (40%) (320
Net postretirement benefit cost (income) $ (77) 8 9 $ (159 ¢ (18

During the six months ended June 30, 2014 , the&ation paid $0.7 million to the postretiremeransd. During 2014 , the Corporation
anticipates contributing $1.7 million to the pofitement plans.

Defined Contribution Retirement Plan

Effective January 1, 2014 , all non-union employ&hs are not currently receiving final or careeermage pay benefits became eligible to
receive employer contributions in the Corporati@pensored 401(k) plan. The employer contributionkide both employer match and non-
elective contribution components, up to a maximunpleyer contribution of 6% of eligible compensatiofhe expense relating to the plan
was $7.7 million for the six months ended June28d,4 . The Corporation made $3.4 million in cdnitions to the plan during the six
months ended June 30, 2014, and expects to maketwttributions of $7.0 million in 2014.

10. EARNINGS PER SHARE

Diluted earnings per share were computed basedeoweighted-average number of shares outstandirsggtll potentially dilutive common

shares. A reconciliation of basic to diluted skarsed in the earnings per share calculation figliasvs:

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 2014 2013
Basic weighted-average shares outstanding 48,17¢ 46,78t 48,05¢ 46,70(
Dilutive effect of stock options and deferred staoknpensation 1,064 721 1,10t 77€
Diluted weighted-average shares outstanding 49,23¢ 47,501 49,16( 47,47¢

As of June 30, 2014 , there were no options outlstgrthat were considered anti-dilutive. As of J@0¢ 2013 there were 618,000 stock
options outstanding that could potentially diluteréngs per share in the future, which were exaudem the computation of diluted earnir
per share, as they would be considered anti-ddutiv
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NOTES to CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(UNAUDITED)

11. SEGMENT INFORMATION

Prior to the first quarter of 2014, the Corporatieported its results of operations through theggreents: Flow Control, Controls, and Surf
Technologies. Beginning in the first quarter of 20the Corporation realigned its reportable segmetith its end markets to strengthen its
ability to service customers and recognize cemaganizational efficiencies. As result of this igament the Corporation has three new
reportable segments: Commercial/Industrial, Defeasd Energy. The Corporation's former Surface Meldgies segment is consolidated
within the new Commercial/lndustrial segment. Thenmercial businesses which were in the former @smsegment form part of the new
Commercial/Industrial segment. The Corporationfenige businesses, which were primarily in the Crafpon’s former Controls segment &
to a lesser extent in the former Flow Control segim@&e now consolidated within the new Defensemgsd. The Corporation's Oil and Gas
and Nuclear divisions, which were in the formen#lBontrol segment, form the new Energy segment.

The Corporation's measure of segment profit orilsperating income. Interest expense and incexestare not reported on an operating
segment basis because they are not considered segments’ performance evaluation by the Corpmratichief operating decision-maker,
its Chief Executive Officer.

Net sales and operating income by reportable segwesas follows

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,

2014 2013 2014 2013
Net sales
Commercial/Industrial $ 276,28( $ 241,96( $ 543,200 $ 462,41t
Defense 192,69( 193,63: 380,33t 381,80°
Energy 185,23: 164,07: 357,97. 325,61
Less: Intersegment revenues (1,757 (2,972 (3,63)) (3,599
Total consolidated $ 652,45. $ 597,69: $ 1,277,88 $ 1,166,24
Operating income (expense)
Commercial/Industrial $ 37,74.  $ 27,01C $ 70,22: % 47,06
Defense 24,45 29,854 47,72 47,057
Energy 20,72( 15,79: 36,36 29,15¢
Corporate and eliminatiortd (6,26%) (12,07¢ (13,850) (22,379
Total consolidated $ 76,65( $ 60,57¢ $ 140,45¢ $ 100,90:

@ Corporate and eliminations includes pension expesrsgronmental remediation and administrative esgs, legal, foreign currency
transactional gains and losses, and other expenses.

Operating income by reportable segment and thenoéication to income from continuing operations dref income taxes are as follows:

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 2014 2013
Total operating income $ 7665( $ 6057¢ $ 140,45¢ $ 100,90:
Interest expense (8,989 (9,342 (18,049 (18,009
Other income, net 64 20C 11¢€ 645

Earnings from continuing operations before income$ $ 67,72t $ 51437 $ 12253. $ 83,54
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(In thousands)

June 30, 2014 December 31, 2013
Identifiable assets
Commercial/Industrial $ 1,383,430 $ 1,310,52
Defense 1,212,26: 1,292,46;
Energy 816,76¢ 798,02¢
Corporate and Other 94,16: 57,26:
Total consolidated $ 3,506,63 § 3,458,27.
12. ACCUMULATED OTHER COMPREHENSIVE INCOM E (LOSS)

The cumulative balance of each component of accatedilother comprehensive (loss) income, net ofiseas follows:

(In thousands)
Foreign currency Total pension and Accumulated othe

translation postretirement comprehensive
adjustments, net  adjustments, net income (loss)

December 31, 2012 $ 65,72: $ (121,230 $ (55,509
Current period other comprehensive income (loss) (6,619 87,38¢ 80,76
December 31, 2013 $ 59,101 $ (33,849 $ 25,25¢
Other comprehensive income before reclassificat{dhs 7,82( 71 7,891
Amounts reclassified from accumulated other comgmsive income (1) — 1,62¢ 1,62¢
Net current period other comprehensive income 7,82( 1,70C 9,52(
June 30, 2014 $ 66,92: $ (32,149 $ 34,77¢

(1) All amounts are after ts

Details of amounts reclassified from accumulatdgtotomprehensive income (loss) are below:

(In thousands)

Amount reclassified from Affected line item in the
Accumulated other statement where net earnings
comprehensive income (loss) is presented
Defined benefit pension and other postretiremenebeplans
Amortization of prior service costs 13 (1)
Amortization of actuarial losses (2,560 (1)

(2,54¢) Total before tax
91¢ Income tax

Total reclassifications $ (1,629 Net of tax

(1) These items are included in the computation ofpeetodic pension cost. See Note 9, Pension andr@hbstretirement Bene
Plans.
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13. CONTINGENCIES AND COMMITMENTS
Legal Proceedings

The Corporation has been named in a number of issvbiat allege injury from exposure to asbestbs.date, the Corporation has not been
found liable for or paid any material sum of monegettlement in any case. The Corporation befietgeeminimal use of asbestos in its past
and current operations and the relatively non-feéaondition of asbestos in its products makeslikaly that it will face material liability in
any asbestos litigation, whether individually ottwe aggregate. The Corporation maintains ins@rangerage for these potential liabilities
and believes adequate coverage exists to covenranyticipated asbestos liability.

In December 2013, the Corporation, along with otheaffiliated parties, received a claim from CaaadNatural Resources Limited (CNRL)
filed in the Court of Queen's Bench of Alberta, idiad District of Calgary. The claim pertains tdanuary 2011 fire and explosion at a
delayed coker unit at its Fort McMurray refinerathesulted in the injury of five CNRL employeeanthge to property and equipment, and
various forms of consequential loss, such as lbgsddit, lost opportunities, and business intetroip. The fire and explosion occurred when a
CNRL employee bypassed certain safety controlsopethed an operating coker unit. The total quanttialleged damages arising from the
incident has not been finalized, but is estimateghéet or exceed $1 billion . The Corporation rrairs various forms of commercial,
property and casualty, product liability, and otfems of insurance; however, such insurance maya@dequate to cover the costs
associated with a judgment against us. The Coriporé currently unable to estimate an amountaoge of potential losses, if any, from this
matter. The Corporation believes it has adequatd Befenses and intends to defend this matteraticpgly. The Corporation's financial
condition, results of operations, and cash flowsil@ be materially affected during a future fisgahrter or fiscal year by unfavorable
developments or outcome regarding this claim.

In addition to the CNRL litigation, the Corporatienparty to a number of other legal actions amihts, none of which individually or in the
aggregate, in the opinion of management, are eggaothave a material effect on the Corporatioasults of operations or financial position.

Environmental Matters

The aggregate environmental liability was $15.9iamlat June 30, 2014 and $16.3 million at Decen®ier2013 All environmental reserv
exclude any potential recovery from insurance essror third-party legal actions.

Letters of Credit and Other Financial Arrangements

The Corporation enters into standby letters of iti@greements and guarantees with financial irt&tits and customers primarily relating to
guarantees of repayment, future performance onioezbntracts to provide products and servicesteusgcure advance payments from
certain international customers. At June 30, 20idiecember 31, 2013 , there were $36.6 million&td2 million of stand-by letters of
credit outstanding, respectively, and $25.9 milliord $23.2 million of bank guarantees outstandiegpectively. In addition, the
Corporation is required to provide the Nuclear Ratuy Commission financial assurance demonstratmgbility to cover the cost of
decommissioning its Cheswick, Pennsylvania facilippn closure, though the Corporation does nohahte close this facility. The
Corporation has provided this financial assuranahe form of a $52.9 million surety bond.

AP1000 Program

Within the Corporation’s Defense segment, our Etetlechanical Division is the reactor coolant pu(REP) supplier for the Westinghouse
AP1000 nuclear power plants under constructionim& and the United States. The terms of the ABIliina and United States contracts
include liquidated damage provisions for failurerteet contractual delivery dates if the Corporatiansed the delay and the delay was not
excusable. The Corporation would be liable foriijed damages if the Corporation was deemed reggerior not meeting the delivery
dates. On October 10, 2013, the Corporation redeadetter from Westinghouse stating entitlementhé& maximum amount of liquidated
damages allowable under the AP1000 China contract Westinghouse of approximately $25 million .#sJune 30, 2014 , the Corporation
has not met certain contractual delivery dates uislédP 1000 China and US contracts; however thegeesignificant uncertainties as to

which parties are responsible for the delays. Gihe uncertainties surrounding the responsibititythe delays no accrual has been made for
this matter as of June 30, 2014 . As of June 8042 the range of possible loss is $0 to $35 onilfor the delivery dates that have not been
met.
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MANAGEMENT’S DISCUSSION and ANALYSIS of
FINANCIAL CONDITION and RESULTS OF OPERATIONS

FORWARD-LOOKING STATEMENTS

Except for historical information, this Quarterlgport on Form 10-Q may be deemed to contain "faivi@oking statements” within the
meaning of the Private Securities Litigation Refakat of 1995. Examples of forward-looking statetseinclude, but are not limited to: (a)
projections of or statements regarding return @esiment, future earnings, interest income, satdame, other income, earnings or loss per
share, growth prospects, capital structure, anerdthancial terms, (b) statements of plans anéahjes of management, (c) statements of
future economic performance, and (d) statemendéssiimptions, such as economic conditions underbytimgr statements. Such forward-
looking statements can be identified by the usemfard-looking terminology such as "anticipateélieves," “continue,” "could,"

“estimate,” "expects," “intend,” "may," “might,” ‘tlook,” “potential,” “predict,” "should," "will,"as well as the negative of any of the
foregoing or variations of such terms or comparaiminology, or by discussion of strategy. Nousgace may be given that the future
results described by the forward-looking statemeiitdoe achieved. While we believe these forwlrdking statements are reasonable, they
are only predictions and are subject to known arichawn risks, uncertainties, and other factors, yw@rwhich are beyond our control, wh
could cause actual results, performance or achiemeto differ materially from anticipated futuresudts, performance or achievement
expressed or implied by such forward-looking staets. These risks and uncertainties include, lmihat limited to, those described in “ltem
1A. Risk Factors” of our 2013 Annual Report on FdrtrK, and elsewhere in that report, those desdribv¢his Quarterly Report on Form 10-
Q, and those described from time to time in ouwnrfireports filed with the Securities and Excha@genmission. Such forward-looking
statements in this Quarterly Report on Form 10-uithe, without limitation, those contained in ItdmFinancial Statements and Item 2.
Management's Discussion and Analysis of Finanataldtion and Results of Operations.

Given these risks and uncertainties, you are caatiomot to place undue reliance on such forwar#itgpstatements. These forward-looking
statements speak only as of the date they were aratleve assume no obligation to update forwarditap&tatements to reflect actual results
or changes in or additions to the factors affectingh forward-looking statements.
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COMPANY ORGANIZATION

Curtiss-Wright Corporation is a diversified, muétional provider of highly engineered, technolotiicadvanced, value-added products and
services to a broad range of industries which epented through our Commercial/Industrial, Defessel Energy segments. We are
positioned as a market leader across a diversdiiegy of niche markets through engineering andneldyical leadership, precision
manufacturing, and strong relationships with owstomers. We provide products and services to a ruoftglobal markets and have
achieved balanced growth through the successflicagipn of our core competencies in engineerind precision manufacturing. Our ovet
strategy is to be a balanced and diversified comgdass vulnerable to cycles or downturns in ang mrarket, and to establish strong posit
in profitable niche markets. Approximately 29% of @014 revenues are expected to be generateddetense-related markets.

Beginning in the first quarter of 2014, the Corgima realigned its reportable segments with its eradkets to strengthen its ability to service
customers and recognize certain organizationatieffties. As result of this realignment the Corfiorahas three new reportable segments:
Commercial/lIndustrial, Defense, and Energy. Pleaf¥ to Note 11 of the Corporation's CondensedsGlisiated Financial Statements for
further information.

RESULTS OF OPERATIONS
Analytical Definitions

Throughout management’s discussion and analydisaricial condition and results of operations, térens “incremental” and “organic” are
used to explain changes from period to period. t€h@ “incremental” is used to highlight the impactuisitions and divestitures had on the
current year results. The results of operationséguisitions are incremental for the first twetmenths from the date of acquisition.
Additionally, the results of operations of divestagsinesses are removed from the comparable p@rperiod for purposes of calculating
“organic” or “incremental” results. The definitia “organic” excludes the effect of foreign currgricanslation. These measures provide a
tool for evaluating our ongoing operations fromipérto period. These metrics, however, are not omessof financial performance under
accounting principles generally accepted in thedéhBtates of America (GAAP) and should not be iclemed a substitute for measures
determined in accordance with GAAP. The non-GAARficial measures that we disclose are organic vevand organic operating income -
defined as revenue and operating income, excluti@gmpact of foreign currency fluctuations andtcadmtions from acquisitions and
divestitures made during the last twelve monthseiised in the MD&A, we have provided the compar&MAP measure in the
discussion. As discussed in footnote 3, duringseond quarter we sold our Benshaw and 3D Radardsses, which had been previously
reported within the Defense segment and recladdifie Vessels business, which had been previoeplyrted within the Energy segment, as
held for sale. The results of operations of thassrtesses are reported as discontinued operatitis wur Condensed Consolidated
Statements of Earnings. Prior year amounts have tesated to conform to the current year presientat

Our three reportable segments are generally coratedtin a few end markets; however, each may bales across several end markets. The
Corporation’s end markets are shown in the accogipgriNet sales by end market table included withenConsolidated Statements of
Earnings section of our MD&A. A market is defineslan area of demand for products and services.sdles trends for the relevant markets
will be discussed for each of the three reportablgments.

The MD&A is organized into the following sectiorBonsolidated Statements of Earnings, Results bynBsis Segment, Liquidity and Cap
Resources and a reconciliation of Non-GAAP measures
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Consolidated Statements of Earnings
(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,

2014 2013 % change 2014 2013 % change
Sales
Commercial/Industrial $ 27567 $ 241,70 14% $ 542,10 $  461,98¢ 17%
Defense 192,30¢ 193,35’ (D)% 379,17( 380,98 — %
Energy 184,46 162,63: 13% 356,61( 323,27¢ 1C%
Total sales $ 65245 $ 597,69: 9% $ 1,277,88. $ 1,166,24 1C %
Operating income
Commercial/Industrial $ 37,747 % 27,01( 0% $ 70,22:  $ 47,06 48 %
Defense 24,45 29,85 (18)% 47,72 47,057 1%
Energy 20,72( 15,79: 31% 36,36 29,15¢ 2E %
Corporate and eliminations (6,26%) (12,07¢) 48 % (13,850) (22,379 38 %
Total operating income $ 76,65 $ 60,57¢ 27% $ 140,45¢ $  100,90: 39%
Interest expense (8,98¢) (9,347 (4)% (18,049 (18,005 — %
Other income, net 64 20C NM 11¢€ 64t NM
Earnings before taxes 67,72¢ 51,43: 32% 122,53. 83,54: 47 %
Provision for income taxes 21,91, 16,37¢ 34% 38,27: 26,33t 45 %
Net earnings from continuing operations $ 4580¢ $ 35,06 $ 84,26. $ 57,20¢
New orders $ 750,22¢ $ 579,10° 30% $ 1,413,022 $ 1,173,81. 2C %

NM- not a meaningful percentage

Sales

Sales for the second quarter of 2014 increasedr$fibn , or 9% , to $652 million , compared withet same period in 2013 . On a segment
basis, the Commercial/Industrial segment and trerdggnsegment contributed $34 million and $22 milliof increased sales, respectively,
while sales in the Defense segment were flat.

Sales for the first six months of 2014 increaset2#hillion , or 10% , to $1,278 million , comparetth the same period in 2013. On a
segment basis, the Commercial/Industrial segmeshtte Energy segment contributed $80 million an8 ®&lion of increased sales,
respectively, while sales in the Defense segmeng fat.

The first table below further depicts our salesriarket, while the second table depicts the compsrafrour sales and operating income

growth.
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(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,

2014 2013 % change 2014 2013 % change
Defense markets:
Aerospace $ 67,020 $ 67,81t (1%) $ 140,58 $ 130,12! 8%
Ground 19,89t 21,46¢ (7%) 36,39¢ 44,64: (18%)
Naval 100,02: 90,03t 11% 188,82! 173,54( 9%
Other 1,54¢ 5,29; (71%) 2,80¢ 10,20: (72%)
Total Defense $ 188,48: $ 184,60t 2% $ 368,61 $ 358,50¢ 3%
Commercial markets:
Aerospace $ 113,25 $ 104,19 9% $ 22347° $  198,92( 12%
Oil and Gas 133,05( 109,85( 21% 261,55! 209,71( 25%
Power Generation 109,06: 116,62 (6%) 217,53: 233,44 (7%)
General Industrial 108,60t 82,41 32% 206,70¢ 165,66« 25%
Total Commercial $ 463,96¢ $  413,08! 120 $ 909,26¢ $ 807,73t 13%
Total Curtiss-Wright $ 652,45 $ 597,69: 9 $ 1,277,88. $ 1,166,24 1C%

Components of sales and operating income increase (decrease):

Three Months Ended Six Months Ended
June 30, June 30,
2014 vs. 2013 2014 vs. 2013

Operating Operating

Sales Income Sales Income
Organic 4% 22% 4% 34%
Acquisitions 4% 5% 5% 4%
Foreign currency 1% —% 1% 1%
Total 9% 27% 10% 39%

Three months ended June 30, 2014 compared with theemonths ended June 30, 2013
Sales

Sales in the defense market increased $4 millam% , to $188 million , from the comparable pyear period, primarily due to increased
production levels on the Virginia class submarind RDG-51 naval programs.

Commercial sales increased $51 million , or 12%%464 million , from the comparable prior yearipédr due to incremental contributions
from our acquisitions and increased organic salélse commercial aerospace and oil and gas ma&kelss in the commercial aerospace
market increased primarily due to increased surfacienology services and increased sales of sepsitiyicts on various commercial aircr
while sales increased in the general industriaketgsrimarily due to the incremental contributioarh our Arens acquisition. Sales increased
in the oil and gas market primarily due to increbgeessure relief and industrial valve sales.
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Operating income

During the second quarter of 2014 , operating ire@mreased $16 million , or 27% , to $77 millicend operating margin increased 160
basis points to 11.7% compared with the same pamni@013. Acquisitions contributed $3 million ofenating income. The increase in
operating income within our Commercial/IndustrintléEnergy segments primarily reflects the increasesales, the benefits from our
organizational realignment, and ongoing operatiamal productivity improvement initiatives. The dese in operating income in our
Defense segment is primarily due to lower levelprofduction on the AP1000 Domestic and China orders

Six months ended June 30, 2014 compared with six mhs ended June 30, 2013
Sales

Sales in the defense market increased $10 mill@rB% , to $369 million as increased sales ina®space defense and naval defense
markets were offset by lower sales in the grourfdrds market. The increase in sales in the aeresgefense market was driven primarily
increased sales of our embedded computing produactarious helicopter programs as well as a $5aniihcremental contribution from our
Parvus acquisition. In addition, sales in the nalediénse market increased primarily due to highedymction levels on the Virginia class
submarine and DDG-51 programs. Sales in the grdefehse market decreased primarily due to lowesssafl our gun stabilization products
on international ground defense platforms.

Commercial sales increased $102 million , or 138$%909 million . Sales increased in the commemébspace market, primarily due to
increased product sales on the Boeing 787 platfSates increased in the oil and gas market prigndtie to higher levels of product sales to
the upstream market and higher international cegeipment sales. In addition, sales increaseddmémeral industrial market due to the
incremental contribution from our Arens acquisitemmd higher sales of industrial vehicle productsaln the power generation market, our
sales decreased primarily due to lower levels ofipction on the AP1000 Domestic and China orders.

Operating income

During the six months ended June 30, 2014 , oprratcome increased $40 million , or 39% , to $flion , and operating margin
improved 230 basis points, to 11.0% , compared thighsame period in 2013. Acquisitions contributddnillion of incremental operating
income. On a segment basis, the increase in opgriattome in our Commercial/Industrial segment priilg reflects the increase in sales and
increased profitability from our fourth quarter 20dcquisitions of Exlar and Williams Controls. lardefense segment, operating income
was essentially flat as our continuing productivibprovement initiatives offset the lower salestioe AP1000 contracts. In our Energy
segment, operating income increased primarily durdreased product sales to the upstream markletigher international coker equipment
sales.

Three and six months ended June 30, 2014 comparedtiwthree and six months ended June 30, 2013

Non-segment operating expense

Non-segment operating expense decreased $6 millmf6 million in the current quarter and decreas@dnillion to $14 million in the first
six months of 2014, as compared to the prior yeaiods, primarily due to lower pension expenseldgtier foreign currency gains.

Interest expense
Interest expense in the current quarter and fixain®nths of 2014 was essentially flat as compaoetie respective prior year periods.
Effective tax rate

Our effective tax rates for the current quarter frsdl six months of 2014 was 32.4% and 31.2% peetvely, essentially flat as compared to
the effective tax rates of 31.8% and 31.5% , incii@parable prior year periods.
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Net earnings from continuing operations

Net earnings from continuing operations incree¢$11 million , or 31% , to $46 million , in the cent quarter and $27 million , or 47% , to
$84 million , in the first six months of 2014, panily due to higher operating income in our Comrafndustrial and Energy segments.

Comprehensive income

Pension and Postretirement adjustments

Pension and postretirement adjustments within cehmmsive income decreased approximately $52 miitiggL million in the current quart
and approximately $54 million to $2 million in ihe six month period ended June 30, 2014. The deziagension and postretirement
adjustments within comprehensive income for bothdirrent quarter and six month period ended JOn2QL4 is primarily due to an
amendment that was made to the Corporation's peptan in the second quarter of 2013. The amendinghe pension plan resulted in a
curtailment which required a remeasurement of f#sets and liabilities of the Curtiss-Wright Pendidan. The combined impact of the
remeasurement and curtailment was a pre-tax $4®médjustment to other comprehensive income énsticond quarter of 2013.

Foreign Currency Trandlation adjustments

The increase in foreign currency translation adpastts to comprehensive income of $28 million ,18 #illion , is primarily due to an
increase in the Canadian and British Pound excheaige during the three month period ended Jun2@B! , as compared to a decrease in
the Canadian exchange rate and a minimal chante iBritish Pound exchange rate during the quartded June 30, 2013 .

The increase in foreign currency translation adpastts to comprehensive income of $50 million , &8amillion , for the six months ended
June 30, 2014 is primarily due to an increaseénBhtish Pound exchange rates during the six mpatiod ended June 30, 204¢ compare
to decreases in the Canadian and British Poundaggehrates during the six month period ended JOn2@.3 .

New orders

New orders for the current quarter increa$171 million , to $750 million , primarily due tadher orders on naval defense programs. New

orders for the first six months of 2014 increas2d@%million to $1,413 million , primarily due todtier orders on naval defense programs,
increased orders of our surface technologies ssyand increased orders for our controllers addsimial drive products.
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RESULTS BY BUSINESS SEGMENT

Commercial/Industrial

The following tables summarize sales, operatingiime and margin, and new orders within the Commkilustrial segment.

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 % change 2014 2013 % change
Sales $ 275,67: $ 241,70: 14% $ 542,100 $ 461,98¢ 17%
Operating income 37,74 27,01( 40% 70,22« 47,06: 49%
Operating margin 13.7% 11.2% 25C bps 13.(% 10.2% 28C bps
New orders $ 270,75¢ $ 252,71 7% $ 550,100 $ 499,62! 1C%

NM- not a meaningful percentage

Components of sales and operating income increase (decrease):

Three Months Ended Six Months Ended
June 30, June 30,
2014 vs. 2013 2014 vs. 2013
Operating Operating

Sales Income Sales Income
Organic 5% 33% 6% 44%
Acquisitions 7% 7% 9% 6%
Foreign currency 2% —% 2% (1%)
Total 14% 4C% 17% 49%

Three months ended June 30, 2014 compared with theemonths ended June 30, 2013

Sales

Sales in the Commercial/Industrial segment are ailgnto the commercial aerospace and general indusarkets, and to a lesser extent the
defense and oil and gas markets.

Sales increased $34 million , or 14% , to $276ianll from the comparable prior year period, pritgadue to both the incremental impact of
acquisitions and strong demand in the commerciakets. Acquisitions contributed approximately $1#lion of incremental sales, primarily
due to our Arens acquisition, which contributed $dilion of incremental sales primarily in the gealindustrial market. Sales in the
commercial aerospace market increased as we certtirlbenefit from the ramp up in OEM productioresadn the Boeing 737 and 787
programs and higher demand for our sensors andot®eguipment. Sales increased within the oil gasl market, primarily due to higher
sales of our industrial valve products.

Operating income

Operating income increased $11 million , or 40%$ 88 million , and operating margin increased B&§is points from the prior year quai
to 13.7% . Acquisitions contributed $2 millionioEremental operating income. The increase in dcgaperating income is primarily due to
increased profitability from the expected accretmpact from our acquisitions of Exlar and Williaf@sntrols. Additionally, increased
surface technology services and industrial valwalpct sales, along with ongoing operational andipctivity improvement initiatives,
contributed to higher operating income.

New orders
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New orders increase$18 million to $271 million , from the prior yeaepod, primarily due to incremental new orders fraaguisitions of
$19 million.

Six months ended June 30, 2014 compared with six mhs ended June 30, 2013

Sales

Sales increased $80 million , or 17% , to $542iarill in the first six months of 2014 , comparedhwhe same period in 2013, primarily due
to both the incremental impact of acquisitions atidng demand in the commercial markets. Acquisiticontributed approximately $44
million of incremental sales, primarily due to GArens acquisition, which contributed $29 millioninEremental sales in the general indus
market. Sales in the commercial aerospace marketdsed primarily due to the ramp up in OEM proidinctates on the Boeing 737 and 787
programs and higher demand for our sensors andot®egjuipment. In addition, increased coatingsamalytic testing services as well as
contributions from our CCRS acquisition contributedncreased commercial aerospace sales. Additypisales increased within the oil and
gas market, primarily due to higher sales of odustrial valve products.

Operating income

Operating income increased $23 million , or 49%$ 70 million , and operating margin increased B&8is points from the prior year period
to 13.0% . Acquisitions contributed $3 millionioEremental operating income. The increase inrdogaperating income is primarily due to
increased profitability from the expected accretimpact from our acquisitions of Exlar, Phonix, aidliams Controls. Additionally,
increased surface technology services and industige product sales, along with ongoing operati@nd productivity improvement
initiatives, contributed to higher operating income

New orders

New orders increase$50 million , to $550 million , from the prior yeperiod, primarily due to incremental new ordemriracquisitions of
$40 million .

Defense

The following tables summarize sales, operatingiime and margin, and new orders, within the Defeegenent.

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 % change 2014 2013 % change
Sales $ 192,30¢ $ 193,35 (1%) $ 379,17C $ 380,98( —%
Operating income 24,45¢ 29,85« (18%) 47,72 47,05% 1%
Operating margin 12.7% 15.4% (27C?3ps 12.¢% 12.4% 20 bps
New orders $ 31477¢  $ 167,96 87% $ 521,73. $ 354,87 47%

Components of sales and operating income increase (decrease):
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Three Months Ended

Six Months Ended

June 30, June 30,
2014 vs. 2013 2014 vs. 2013
Operating Operating
Sales Income Sales Income
Organic (4%) (21%) (4%) (5%)
Acquisitions 2% 3% 3% 4%
Foreign currency 1% —% 1% 2%
Total (1%) (18%) —% 1%

Three months ended June 30, 2014 compared with theenonths ended June 30, 2013

Sales
Sales in the Defense segment are primarily to &ferse markets, and to a lesser extent, the nymbseer generation market.

Sales were $ 192 million , essentially flat as caneg to the comparable prior year period. Our Paagaguisition contributed $5 million of
incremental sales. Within the defense market, né@fdnse sales increased primarily due to highmatymtion of pumps and generators on the
Virginia class submarine program and increasedymioh on the DDG-51 Destroyer program. This wasigity offset by lower production
levels on the AP1000 China and Domestic prograntisinvihe power generation market.

Operating income
Operating income decreased $ 5 million , or 18&% 24 million , and operating margin decreasedi2&)s points from the prior year qua
to 12.7% . Our Parvus acquisition contributedv$llion of incremental operating income. The dese@ operating income was primarily

due to lower levels of production on the AP1000gpams, partially offset by our cost reduction andtainment initiatives within our defen
businesses.

New orders

New orders increased 1$147 million to $315 million , from the prior yeperiod, primarily due to higher orders of pumps gederators in
the naval defense market.

Six months ended June 30, 2014 compared with six mihs ended June 30, 2013

Sales

Sales were $379 million , essentially flat comparethe prior year period. Our Parvus acquisitiontabuted $10 million of incremental
sales. Within the defense market, naval defenss satreased primarily due to higher productiopuwrhps and generators on the Virginia
class submarine program and increased productidtheoBDG51 Destroyer program. Aerospace defense salesasedeprimarily due to bc
the incremental contribution from Parvus and higdades of our embedded computing products on vahielicopter programs. In the ground
defense market, sales decreased primarily duenerlsales of our gun stabilization products onrimd&onal ground defense platforms.

Operating income

Operating income increased $1 million , or 1% $48 million , from the prior year, while operatintargin increased 20 basis points to
12.6% . Our Parvus acquisition contributed $2 wnillof incremental operating income.

The increase in operating income was primarily uleenefits of our organizational realignment aadtmuing productivity improvement
initiatives in our defense businesses. This impnuaat was partially offset by lower levels of protion on the AP1000 programs.

New orders

Page 29




New orders increased 1$167 million to $522 million from the prior year period, primarily due to héghorders of pumps and generatol
the naval defense market.

Energy
The following tables summarize sales, operatingiime and margin, and new orders, within the Eneegyrent.

(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2014 2013 % change 2014 2013 % change
Sales $ 184,46¢ $ 162,63 13% $ 356,61( $ 323,27 10%
Operating income 20,72( 15,79 31% 36,36! 29,15 25%
Operating margin 11.2% 9.7% 15C bps 10.2% 9.C% 12C bps
New orders $ 164,690 $ 158,42: 4% $ 341,190 $ 319,31t 7%

Components of sales and operating income increase (decrease):

Three Months Ended Six Months Ended
June 30, June 30,
2014 vs. 2013 2014 vs. 2013
Operating Operating

Sales Income Sales Income
Organic 13% 32% 10% 24%
Acquisitions —% (3%) —% (1%)
Foreign currency —% 2% —% 2%
Total 13% 31% 10% 25%

Three months ended June 30, 2014 compared with theemonths ended June 30, 2013

Sales
Sales in the Energy segment are primarily to thara gas and nuclear power generation markets.

Sales increased $22 million , or 13% , to $184iarill from the comparable prior year period, priffiyadue to increased sales in the oil and
gas market. This increase in sales was primarig/tdthigher sales of pressure relief valves andangal international coker equipment sales.
In the power generation market, sales increaseddeser extent, due to the timing of nuclear pguemt outages that shifted from the first
quarter into the second quatrter.

Operating income

During the second quarter of 2014, operating incororeased $5 million , or 31% , to $21 million asgkrating margin increased 150 basis
points to 11.2% . Operating income increased pilyndue to the increase in sales discussed above.
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New orders

New orders were relatively flat $165 million .

Six months ended June 30, 2014 compared with six mhs ended June 30, 2013

Sales

Sales increased $33 million , or 10% , to $357iarill from the comparable prior year period, primadlye to higher sales in the oil and
market of our pressure relief valves, increasedlycb sales in the upstream market, and higherriatemal coker equipment sales. In
power generation market, sales increased primdué/to the timing of shipments of safety produetsternational operating reactors.
Operating income

During the six months ended June 30, 2014 , opryaticome increased $7 million or 25% , to $36 imlland operating margin increased
120 basis points to 10.2% . The increase in opeyaticome is primarily due to higher sales in tii@nd gas market.

New orders

The increase in new orders of $22 million to $34llion , is primarily due to an increase in orders of delayed coker products within the
and gas market.

LIQUIDITY AND CAPITAL RESOURCES
Sources and Use of Cash

We derive the majority of our operating cash inflivam receipts on the sale of goods and servicdscash outflow for the procurement of
materials and labor; cash flow is therefore subjecharket fluctuations and conditions. Most of tang-term contracts allow for several
billing points (progress or milestone) that providewith cash receipts as costs are incurred timautghe project rather than upon contract
completion, thereby reducing working capital regaients. In some cases, these payments can ekeeeasts incurred on a project.

Condensed Consolidated Statements of Cash Flows
June 30, 2014  June 30, 2013

Cash provided by (used):

Operating activities $ 84,417 $ 60,80:
Investing activities (18,167) (133,17)
Financing activities (47,69 108,60¢
Effect of exchange-rate changes on cash 28¢€ (5,215
Net increase in cash and cash equivalents 18,84¢ 31,02(

Operating Activities

Cash provided by operating activities was $84 millduring the first six months of 2014, comparethw§i61 million in the prior year
period. The increase in the amount of cash pravileoperating activities is primarily due to higimet earnings.

Investing Activities
Net cash used in investing activities for the fgistmonths of 2014 we$18 million , compared with $133 million of cashedsn investing
activities in the prior year period. The decreaseash used by investing activities is primarileda a lower amount of cash used for

acquisitions. In the first six months of 2014, @erporation invested approximately $34 million in
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acquisitions, while we invested $98 million in aigitions in the comparable prior year period. ldiidn, the Corporation received net
proceeds from divestitures of $52 million in thereat year period.

During the first six months of 2014, capital expiémes increased $4 million to $36 million , prirtadue to a facility expansion within our
sensors and controls business.

Financing Activities
Debt

The Corporation’s debt outstanding had an avengigedst rate of 3.2% for the three and six montiged June 30, 2014, as compared to an
average interest rate of 3.5% and 3.4%, in the ewalye prior year periods. The Corporation's avedebt outstanding was $1,013 million
and $1,016 million for the three and six monthsezhdune 30, 2014, as compared to $996 million &&d #illion in the comparable prior
year periods

Revolving Credit Agreement

As of the end of June 30, 2014, the Corporationf@adutstanding borrowings under the 2012 Senimedured Revolving Credit Agreement
(the Credit Agreement or credit facility) and $34lion in letters of credit supported by the cref@itility. The unused credit available under
the Credit Agreement at June 30, 2014 was $466omjlvhich could be borrowed without violating amfyour debt covenants.

Repurchase of common stock

During the first six months of 2014, the Compangdi$24 million of cash to repurchase approximadély,000 outstanding shares under its
share repurchase program. The Company did notekpse any shares under its share repurchase proy2ih3.

Dividends

During the first quarter of 2014, the Company ised its quarterly dividend to thirteen cents ($Palshare, a 30% increase over the prior
quarter dividend. During the six month period ehdene 30, 2014 , the Company made $6 millionvwiddnd payments, as compared to $4
million in the comparable prior year period.

Cash Utilization

Management continually evaluates cash utilizatitermatives, including share repurchases, acqonstiincreased dividends, and paying
down debt, to determine the most beneficial usevailable capital resources. We believe that osh @ad cash equivalents, cash flow from
operations, available borrowings under the creditlity, and ability to raise additional capitatdlugh the credit markets, are sufficient to n
both the short-term and long-term capital needb®brganization.

Debt Compliance

As of the date of this report, we were in complemdth all debt agreements and credit facility auewats, including our most restrictive
covenant, which is our debt to capitalization limit60%. The debt to capitalization limit is a me@sof our indebtedness (as defined per the
notes purchase agreement and credit facility) pitalization, where capitalization equals debt mgsity, and is the same for and applies to
all of our debt agreements and credit facility.

As of June 30, 2014 , we had the ability to boremitional debt of $1.5 billion without violatingiodebt to capitalization covenant.

Non-GAAP Measures
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Management reviews key performance indicators dinlyrevenue, segment operating income and margittsnew orders, among others. In
addition, we consider certain measures to be useimanagement and investors when evaluating cenatipg performance for the periods
presented. These measures provide a tool for guwauaur ongoing operations from period to peribdese metrics, however, are not
measures of financial performance under accoumtiimgiples generally accepted in the United StafeSmerica (GAAP) and should not be
considered a substitute for measures determinaddordance with GAAP. The non-GAAP financial measuhat we disclose are organic
revenue and organic operating income - define@asnue and operating income, excluding the impffdreign currency fluctuations and
contributions from acquisitions and divestituresdeduring the current year.

Three Months Ended June 30, 2014

Commercial/Industrial Defense Energy Corporate & Other Total Curtiss - Wright
(Inmillions) 2014 2013 Chg 2014 2013 Chg 2014 2013 Chg 2014 2013 Chg 2014 2013 Chg
Sales
Organic $ 253.¢ $ 241 5% $186.( $193.¢ (4%)  $183.( $ 162.€ 12% $ — $ — $ 6221 $ 5973 4%
Incremental®) 17.¢ — 4E — 1.2 — — — 23.€ —
Foreign Currency Fav
(Unfav) @ 4.k — 1.8 — 0.2 — — — 6.5 —
Total net sales $ 2757 $ 2415 14% $192.:¢ $193.¢ (1%) $184.: $ 162.¢ 12% $ — $ — $ 652t $ 5975 9%
Operating income
expense)
Organic $ 35.¢ $ 27.C 33% $ 23. $ 29 (21%) $ 20. $ 15. 32% $ 6.3 $(121) (48%) $ 73< $  60.€ 22%
)
Ol Margin % 14.7% 11.2% 29C bps 12.7% 15.4% (27Cbps 11.4% 9.7% 17Cbps 11.%% 10.1% 18C bps
Incrementaf®) 2.C — 1.C — 0.9 — — 2.7 —
Foreign Currency Fav
(Unfav) @ 0.3 — 0.9 — 0.2 — — 0.1 —
Total operating income
(expense) $ 371 $ 27.C 40% $ 24t $ 29 (1&%) $ 20.7 $ 15. 31% $ 6.3 $(121) (48%) $ 767 $  60.€ 2%
)
Ol Margin % 13.% 11.2% 25C bps 12.7% 15.4% (27Cbps 11.2% 9.7% 15C bps 11.7% 10.1% 16C bps
Six Months Ended June 30, 2014
Commercial/lndustrial Defense Energy Corporate & Other Total Curtiss - Wright
Sales 2014 2013 Chg 2014 2013 Chg 2014 2013 Chg 2014 2013 Chg 2014 2013 Chg
Organic $ 491.: $ 462.0 6% $ 366.¢ $381.( (4%)  $354¢ $ 323.2 1% $ — $ — $ 1,212.¢ $ 1,166. 4%
Incremental®) 43.€ — 10.C — 1.7 — — — 55.2 —
Foreign Currency Fav
(Unfav) @ 7.2 — 2.4 — 0.4 — — — 10.C —
Total net sales $ 542.1 $ 462.C 17% $379.2 $381.( —% $ 356.¢ $ 323.% 1C% $ — $ — $ 1,277.¢ $ 1,166.: 10%
Operating income
expense)
Organic $ 67.C $ 471 44% $ 44.€ $ 47.1 B%) $ 361 $ 292 24% $(13 $(249 3% $ 134 $ 100.¢ 34%
)
Ol Margin % 13.&% 10.2% 36C bps 12.1% 12.4% (3Cbps 10.2% 9.(% 12C bps 11.7% 8.7% 24C bps
Incrementaf®) 2.7 — 1.7 — (0.9 — — 3.¢ —
Foreign Currency Fav
(Unfav) @ 0.9) — 1t — 0.7 — — 1.8 —
Total operating income
(expense) $ 70z $ 471 49% $ 477 $ 47.1 1% $ 36. $ 292 25% $ (13 $(249 3% $ 140 $  100.¢ 3%
Ol Margin % 13.(% 10.2% 28C bps 12.6% 12.4% 2Cbps 10.2% 9.(% 12Cbps 11.(% 8.7% 23Chps

Amounts may not add due to rounding
M The term incremental is used to highlight the imp@aguisitions had on the current year resultswioch there was no comparable prior year dataréfbee, the results of
operations for acquisitions are incremental forfite twelve months from the date of acquisitiordare removed from our organic results. Additiypahe results of operations

for divested businesses are removed from the cablgaprior year period for purposes of calculatnganic results. The remaining businesses arereeféo as organic.

(Z)Organic results exclude the effects of currentqeeforeign currency translation.
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CRITICAL ACCOUNTING POLICIES

Our condensed consolidated financial statementaeogmpanying notes are prepared in accordanceasttbunting principles generally
accepted in the United States of America. Preparalf these statements requires us to make esiraateassumptions that affect the repc
amounts of assets, liabilities, revenues, and esggerThese estimates and assumptions are affgcthd bBpplication of our accounting
policies. Critical accounting policies are thosatttequire application of management’s most difficcubjective, or complex judgments, often
as a result of the need to make estimates aboeffirets of matters that are inherently uncertaieh may change in subsequent periods. A
summary of significant accounting policies and aatigtion of accounting policies that are considergtical may be found in our 2013
Annual Report on Form 10-K, filed with the U.S. 8eties and Exchange Commission on February 214 2idithe Notes to the Consolidated
Financial Statements, Note 1, and the Critical Aetimg Policies section of Management’'s Discussiod Analysis of Financial Condition
and Results of Operations.
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CURTISS WRIGHT CORPORATION and SUBSIDIARIES

Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

There has been no material changes in our mastetltiring the six months ended June 30, 2014orrmition regarding market risk and
market risk management policies is more fully dibsct in item “7A.Quantitative and Qualitative Disslres about Market Risk” of our 2013
Annual Report on Form 10-K.

Item 4. CONTROLS AND PROCEDURE

As of June 30, 2014 our management, including duefExecutive Officer and Chief Financial Officennducted an evaluation of our
disclosure controls and procedures, as such tedafised in Rules 13a-15(e) and 15d-15(e) undeB#murities Exchange Act of 1934, as
amended (the “Exchange Act”). Based on such evaluabur Chief Executive Officer and Chief Finandficer concluded that our
disclosure controls and procedures are effectivef dane 30, 2014 insofar as they are designeddore that information required to be
disclosed by us in the reports that we file or sitilimder the Exchange Act is recorded, processedirarized and reported, within the time
periods specified in the Commission’s rules and®rand they include, without limitation, contraisd procedures designed to ensure that
information required to be disclosed by us in tagarts we file or submit under the Exchange Aetdsumulated and communicated to our
management, including our principal executive andgipal financial officers, or persons performisignilar functions, as appropriate to all
timely decisions regarding required disclosure.

There have not been any changes in our internafaaver financial reporting (as such term is defi in Rules 13a-15(f) and 15d-15(f)

under the Exchange Act) during the quarter ended 30, 2014 that have materially affected, or aasonably likely to materially affect, our
internal control over financial reporting.
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PART Il - OTHER INFORMATION
Item 1. LEGAL PROCEEDINGS

In the ordinary course of business, we and ouridigvies are subject to various pending claimsgslaitg, and contingent liabilities. We do |
believe that the disposition of any of these mattiedividually or in the aggregate, will have atar@l effect on our consolidated financial
position or results of operations.

We or our subsidiaries have been named in a nuofbawsuits that allege injury from exposure toestbs. To date, neither we nor our
subsidiaries have been found liable or paid anyeriatsum of money in settlement in any case. \lebe that the minimal use of asbestos
in our past and current operations and the religtiven-friable condition of asbestos in our produttakes it unlikely that we will face
material liability in any asbestos litigation, whet individually or in the aggregate. We maintaisurance coverage for these potential
liabilities and believe adequate coverage existot@r any unanticipated asbestos liability.

In December 2013, the Corporation, along with otheaffiliated parties, received a claim from CaaadNatural Resources Limited (CNRL)
filed in the Court of Queen's Bench of Alberta, idiad District of Calgary. The claim pertains tdanuary 2011 fire and explosion at a
delayed coker unit at its Fort McMurray refinerathesulted in the injury of five CNRL employeeanthge to property and equipment, and
various forms of consequential loss such as logsatit, lost opportunities, and business interiupt The fire and explosion occurred when a
CNRL employee bypassed certain safety controlsopethed an operating coker unit. The total quanttialleged damages arising from the
incident has not been finalized, but is estimateh¢et or exceed $1 billion. The Corporation nsairg various forms of commercial,
property and casualty, product liability, and otfems of insurance; however, such insurance maya@dequate to cover the costs
associated with a judgment against us. The Coriporé currently unable to estimate an amountaoge of potential losses, if any, from this
matter. The Corporation believes it has adequatd Befenses and intends to defend this matteraticply. The Corporation's financial
condition, results of operations, and cash flowsi@ be materially affected during a future fisgahrter or fiscal year by unfavorable
developments or outcome regarding this claim.

Item 1A. RISK FACTORS

There has been no material changes in our RisloFsadtring the six months ended June 30, 2014rrwtion regarding our Risk Factors is
more fully described in Item “1A. Risk Factors”afr 2013 Annual Report on Form 10-K.

Item 2. UNREGISTERED SALES OF EQUITY SEWRITIES AND USE OF PROCEEDS.

The following table provides information about eapurchase of equity securities that are registbyads pursuant to Section 12 of the
Securities Exchange Act of 1934, as amended, danagjuarter ended June 30, 2014 .

Total
Number of  Maximum
Shares Number of
Purchased as Shares that
Total Part of a may yet be
Number of Average Publicly Purchased
shares Price Paid Announced Under the
purchased per Share Program Program
April 1 - April 30 94,60 $ 62.3: 1,262,98 2,427,01:
May 1 - May 31 93,50( 66.51 1,356,48 2,333,51.
June 1 - June 30 101,10¢( 67.0¢ 1,457,58 2,232,41.
For the quarter ended 289,20 $ 65.3¢ 1,457,58 2,232,41.

We repurchase shares under a program announceepten®er 28, 2011, which authorizes the Corporatioepurchase up to 3,000,000
shares of our common stock, in addition to apprexaty 690,000 shares remaining under a previouglyosized share repurchase program,
and is subject to a $100 million repurchase linomat Under the current program, shares may behased on the open market, in privately
negotiated transactions and under plans complyittgRules 10b5-1 and 10b-18 under the Securitieh&mge Act of 1934, as amended.
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Item 3. DEFAULTS UPON SENIORBCURITIES

Not Applicable.

Item 4. MINE SAFETY DISCLOSURE

Not applicable
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Item 5. OTHER INFORMATION

There have been no material changes in our proesdiyrwhich our security holders may recommend ness to our board of directors
during the six months ended June 30, 2014 . Irdition regarding security holder recommendationsradinations for directors is more
fully described in the section entitled “Stockhal@®ecommendations and Nominations for Directorbof 2014Proxy Statement on Sched

14A, which is incorporated by reference to our 28hBual Report on Form 10-K.
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Item 6. EXHIBITS
Incorporated by Reference Filed
Exhibit No. Exhibit Description Form Filing Date Herewith
3.1 Amended and Restated Certificate of Incorporatiothe 8-A/A May 24, 2005
Registrant
3.2 Amended and Restated Bylaws of the Registra 8-K February 13, 2014
31.1 Certification of David C. Adams, President and CPQtsuant X
to Rules 13a — 14(a) and 15d-14(a) under the Sésuri
Exchange Act of 1934, as amended
31.2 Certification of Glenn E. Tynan, Chief Financialfioér, X
Pursuant to Rules 13a — 14(a) and 15d-14(a) uhéesécurities
Exchange Act of 1934, as amended
32 Certification of David C. Adams, President and CaGd Glenn X
E. Tynan, Chief Financial Officer, Pursuant to 1L&IC. Section
1350
101.INS XBRL Instance Document X
101.SCH XBRL Taxonomy Extension Schema Document X
101.CAL XBRL Taxonomy Extension Calculation kirlase Document X
101.DEF XBRL Taxonomy Extension Definition Livdse Document X
101.LAB XBRL Taxonomy Extension Label Linkba3ecument X
101.PRE XBRL Taxonomy Extension Presentatiorkbase Document X
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SIGNATURE

Pursuant to the requirements of the Securities &xgl Act of 1934, the Registrant has duly causisdRbport to be signed on its behal
the undersigned thereunto duly authorized.

CURTISSWRIGHT CORPORATION
(Registrant)

By: /s/Glenn E. Tynan
Glenn E. Tynan
Vice President Finance / C.F.O.
Dated: July 31, 2014
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Exhibit 31.1

Certifications

I, David C. Adams, certify that:

| have reviewed this Quarterly Report on Form 10f@urtiss-Wright Corporation;

1. Based on my knowledge, this report does not corgainuntrue statement of a material fact or omitide a material fact necessar
make the statements made, in light of the circuntgts under which such statements were made, ni#adisg with respect to the per
covered by this report;

2. Based on my knowledge, the financial statementd, ather financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

3. The registran$’ other certifying officer(s) and | are responsifile establishing and maintaining disclosure cdstend procedures |(
defined in Exchange Act Rules 13a-15(e) and 15¢k)) and internal control over financial repagtifas defined in Exchange Act Rt
13a-15(f) and 15d-15(f)) for the registrant andénav

a)

b)

c)

d)

Designed such disclosure controls and proceduresaused such disclosure controls and procedurbs tesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, ismade known t
us by others within those entities, particularlyidg the period in which this report is being preszh

Designed such internal control over financial réjpg; or caused such internal control over finahoégorting to be design
under our supervision, to provide reasonable assaraegarding the reliability of financial repodirand the preparation
financial statements for external purposes in atmuce with generally accepted accounting princjples

Evaluated the effectiveness of the registeadisclosure controls and procedures and preseémtéds report our conclusio
about the effectiveness of the disclosure continls procedures, as of the end of the period coveydhis report based on st
evaluation; and

Disclosed in this report any change in thegtegnt’s internal control over financial reporting thatooed during the registrar
most recent fiscal quarter (the registrant's fofigbal quarter in the case of an annual repog) ttras materially affected, ol
reasonably likely to materially affect, the regasit's internal control over financial reportinggdan

4. The registrans other certifying officer(s) and | have disclosbdsed on our most recent evaluation of internatrob over financie
reporting, to the registrant's auditors and theitaz@nmittee of the registrant's board of direct@s persons performing the equival
functions):

a)

b)

All significant deficiencies and material weaknesgethe design or operation of internal contro¢ofinancial reporting whic
are reasonably likely to adversely affect the regig's ability to record, process, summarize aport financial information; ar

Any fraud, whether or not material, that involveamagement or other employees who have a significéatin the registran
internal control over financial reporting.

Date: July 31, 2014

/s/ David C. Adams

David C. Adams
President and Chief Executive Officer



Exhibit 31.2
Certifications
I, Glenn E. Tynan, certify that:
1. I have reviewed this Quarterly Report on FoBvQof Curtisswright Corporatior

2. Based on my knowledge, this report does not corgainuntrue statement of a material fact or omitaie a material fact necessar
make the statements made, in light of the circuntgts under which such statements were made, ni#adisg with respect to the per
covered by this report;

3. Based on my knowledge, the financial statementd, ather financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’ other certifying officer(s) and | are responsifile establishing and maintaining disclosure cdstiand procedures {
defined in Exchange Act Rules 13a-15(e) and 15¢k)) and internal control over financial repagtifas defined in Exchange Act Rt
13a-15(f) and 15d-15(f)) for the registrant andénav

a) Designed such disclosure controls and proceduresaused such disclosure controls and procedurbes tesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtbsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being preszh

b) Designed such internal control over financial réjpg; or caused such internal control over finahoégorting to be design
under our supervision, to provide reasonable assaraegarding the reliability of financial repodirand the preparation
financial statements for external purposes in atmuoce with generally accepted accounting princjples

c) Evaluated the effectiveness of the registeandisclosure controls and procedures and presémtéds report our conclusio
about the effectiveness of the disclosure contrnls procedures, as of the end of the period coveydhis report based on st
evaluation; and

d) Disclosed in this report any change in thegtegnts internal control over financial reporting thatowed during the registrar
most recent fiscal quarter (the registrant's fotigbal quarter in the case of an annual repog) tras materially affected, ol
reasonably likely to materially affect, the regasit's internal control over financial reportinggan

5. The registran$ other certifying officer(s) and | have disclosedsed on our most recent evaluation of internatrob over financie
reporting, to the registrant's auditors and theitaz@nmittee of the registrant's board of direct@s persons performing the equival
functions):

a) All significant deficiencies and material weaknesgethe design or operation of internal controgiofinancial reporting whic
are reasonably likely to adversely affect the regig's ability to record, process, summarize aport financial information; ar

b) Any fraud, whether or not material, that involveamagement or other employees who have a significéatin the registran
internal control over financial reporting.

Date: July 31, 2014

/s/ Glenn E. Tynan
Glenn E. Tynan
Chief Financial Officer




Exhibit 32

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350

In connection with the Quarterly Report of Curti&sight Corporation (the "Company") on Form 10-Q fobe period ended June 30, 2044
filed with the Securities and Exchange Commissianttte date hereof (the "Report"), David C. AdanssPaesident and Chief Execul

Officer of the Company, and Glenn E. Tynan, as Chieancial Officer of the Company, each herebyifies, pursuant to 18 U.S.C. sect
1350, that to the best of his knowledge:

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

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

/s/ David C. Adams

David C. Adams
President and

Chief Executive Officer
July 31, 2014

/s/ Glenn E. Tynan

Glenn E. Tynan
Chief Financial Officer
July 31, 2014



