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

On Wednesday, October 28, 2020, the Company issued a press release announcing financial results for the third quarter ended September 30, 2020. A conference call and webcast presentation will be held on Thursday, October 29, 2020
at 10:00 am ET for management to discuss the Company’s third quarter performance as well as expectations for 2020 financial performance. David C. Adams, Chairman and CEO, and K. Christopher Farkas, Vice President and CFO, will host
the call. A copy of the press release and the webcast slide presentation are attached hereto as Exhibits 99.1 and 99.2.

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

Conference Call Replay:

Domestic (855) 859-2056

International (404) 537-3406

Passcode 8071759

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

Item 8.01. Other Events.

On October 26, 2020, the Board of Directors of the Company authorized a stock repurchase plan providing for the repurchase of up to $200 million of the Company's common stock. The timing, price and volume of repurchases will be
based on market conditions, relevant securities laws and other factors. The stock repurchases may be made from time to time, through solicited or unsolicited transactions in the open market, in privately negotiated transactions or pursuant to a
Rule 10b5-1 plan. The program may be discontinued or amended at any time.

A copy of the Company's press release announcing this plan is attached to this Current Report on Form 8-K as Exhibit 99.1.

ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.

(a) Not applicable.

(b) Not applicable.

(c) Exhibits.

99.1 Press Release dated October 28, 2020

99.2 Presentation shown during investor and securities analyst webcast on October 29, 2020




SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
CURTISS-WRIGHT CORPORATION
By: /s/K. Christopher Farkas
K. Christopher Farkas

Vice-President and
Chief Financial Officer

Date:  October 28, 2020




o

o
8}

EXHIBIT INDEX
Exhibit
Number Description

Press Release dated October 28, 2020
Presentation shown during investor and securities analyst webcast on October 29, 2020




Exhibit 99.1

Curtiss-Wright Reports Third Quarter 2020 Financial Results
03 Results Reflect Strong Defense Market Sales Growth and Benefits of Cost Containment Actions

Board of Directors Grants New $200 Million Share Repurchase Authorization

DAVIDSON, N.C.--(BUSINESS WIRE)--October 28, 2020--Curtiss-Wright Corporation (NYSE: CW) reports financial results for the third quarter ended September 30, 2020.

Third Quarter 2020 Highlights:

Reported diluted earnings per share (EPS) of $1.55, with Adjusted diluted EPS of $1.85;

Net sales of $572 million, down 7%, with defense market sales up 11%;

Reported operating income of $85 million, with Reported operating margin of 14.8%;

Adjusted operating income of $100 million, down 7%;

Adjusted operating margin of 17.4%, flat compared to the prior year, as benefits of our cost containment and restructuring initiatives partially offset reduced commercial markets sales;
Reported free cash flow (FCF) of $49 million, with Adjusted FCF of $55 million; Year-to-date Adjusted FCF of $138 million, up 12%; and

Share repurchases of approximately $13 million.

“We generated solid third quarter Adjusted diluted EPS of $1.85 led by stronger than expected sales growth in our defense markets of 11%,” said David C. Adams, Chairman and CEO of Curtiss-Wright Corporation. “In addition, all three
segments demonstrated sequential quarterly improvement in sales, operating income and operating margin, and also benefitted from the savings generated by our ongoing cost containment and restructuring initiatives. We remain on track to
achieve our full-year 2020 guidance.”

Updated Full-Year 2020 Adjusted Guidance (compared to Full-Year 2019 Adjusted Actuals):

Narrowed overall sales guidance by raising bottom end of range to down 4% to 5% (previously down 4% to 6%); Increased defense markets sales growth range to up 11% to 13% (previously up 8% to 10%);

Increased Adjusted operating margin by 10 basis points to new range of 16.1% to 16.3% (previously 16.0% to 16.2%);

Narrowed Adjusted diluted EPS guidance to new range of $6.70 to $6.85 (previously $6.60 to $6.85);

Maintained Adjusted FCF guidance range of $350 to $380 million, with Adjusted FCF conversion of approximately 130%; and

Updated guidance does not include the recently announced acquisition of Pacific Star Communications, Inc. (PacStar), a leading provider of advanced tactical communications solutions for battlefield network management, which is
anticipated to close in the fourth quarter.




Mr. Adams continued, “Looking ahead to the remainder of 2020, we expect continued overall sales growth in our defense markets, which remain strong, and savings generated by our restructuring actions to drive sequential improvement in
operating margin, diluted EPS and free cash flow.”

“We continue to leverage our strong and healthy balance sheet to implement our balanced capital allocation strategy. Last month, we announced our decision to acquire PacStar and today we are pleased to announce the authorization of an
additional $200 million in share repurchases. In addition, as part of our previously announced 2020 restructuring actions, we have elected to discontinue our build-to-print actuation contract supporting the Boeing 737 MAX program at the
conclusion of this year. Phasing out this historically low-margin and commodity-type business will lessen the Company’s overall exposure to the commercial aerospace market. Collectively, these actions are expected to aid our efforts to drive
long-term profitable growth and deliver significant value for our shareholders.”

Company Announces New $200 Million Share Repurchase Authorization:

o Curtiss-Wright’s Board of Directors has authorized an additional $200 million for future share repurchases, increasing total available authorization to $250 million, which is immediately available for opportunistic share repurchases;
Of this authorization, the Company intends to repurchase a minimum of $50 million in opportunistic share repurchases in the fourth quarter of 2020;

The Company remains on track to complete its existing $50 million 10b5-1 share repurchase program authorized for 2020 by the end of the year, and had previously completed a $100 million opportunistic share repurchase program
executed in March 2020; and

e Beginning in January 2021, the Company expects to repurchase $50 million additional shares via a 10b5-1 program throughout 2021, which is expected to more than offset potential dilution from compensation plans.




Third Quarter 2020 Operating Results

(In millions) Q3-2020 Q3-2019 Change

Sales $ 571.6 $ 614.9 (7%)
IReported operating income $ 84.6 $ 105.6 (20%
|Adjustments (1) 15.3 1.6

|Adjusted operating income (1) $ 99.9 $ 107.2 (7%),
|Adjusted operating margin (1) 17.4% 17.4% 0 bps|
(1) Adjusted results exclude $11 million in restructuring costs, and one-time inventory step-up, backlog amortization and tr ion costs for acq

Sales of $572 million, down $43 million, or 7%;

Sales to the defense markets increased 11%, 6% of which was organic, led by strong growth in acrospace and naval defense, while sales to the commercial markets decreased 22%, due to reduced demand in the commercial acrospace,
general industrial and power generation markets. Please refer to the accompanying tables for an overall breakdown of sales by end market;

Adjusted operating income was $100 million, down 7%, reflecting unfavorable overhead absorption on lower revenues in the Commercial/Industrial segment, partially offset by increased profitability in the Power segment;

Adjusted operating margin was flat at 17.4%, reflecting the benefits of our company-wide restructuring and cost containment actions; and

Non-segment expenses of $8 million increased by $1 million, or 10%, compared to the prior year, primarily due to higher corporate costs.




Net Earnings and Diluted EPS

(In millions, except EPS) Q3-2020 Q3-2019 Change

[Reported net earnings $ 64.6 $ 82.5 (22%))
|Adjustments, net of tax (1) 12.8 1.3

IAdjusted net earnings (1) $ 774 8 83.8] (8%)|
IReported diluted EPS $ 1.55 $ 1.92| (19%)
|Adjustments, net of tax (1) 0.30| 0.03]

IAdjusted diluted EPS (1) $ 185 8 1.95) (5%)|

(1) Adjusted results exclude restructuring costs and one-time inventory step-up, backlog amortization and transaction costs for acquisiti

Reported net earnings of $65 million, down 22% from the prior year, reflecting lower segment operating income and higher interest expense;

Reported diluted EPS of $1.55, down 19% from the prior year, reflecting lower net earnings, partially offset by a lower share count;

.
.

e Adjusted net earnings of $77 million, down 8%;
e Adjusted diluted EPS of $1.85, down 5%; and

.

Effective tax rate of 20.2% decreased slightly compared to the prior year quarter.




Free Cash Flow

(In millions) Q3-2020 Q3-2019 Change

INet cash provided by operating activities $ 560 | $ 118.6 (53%)
(Capital expenditures (7.0) (16.4) 57%
IReported free cash flow $ 490 $ 102.2 (52%)
|Adjustment to capital expenditures (DRG facility investment) (1) 0.4 4.8 (92%)
Restructuring (1) 5.9 - -
|Adjusted free cash flow (1) $ 553 $ 107.0 (48%)

(1) Adjusted free cash flow excludes a capital investment related to the new, state-of-the-art naval facility principally for DRG which impacted both periods, and the cash impact from restructuring in the current period.

e Reported free cash flow was $49 million, a decrease of $53 million compared to the prior year, principally driven by lower cash earnings and lower collections, partially offset by a reduction in capital expenditures;
e Capital expenditures decreased $9 million to $7 million compared to the prior year, primarily due to lower capital investments within the Power segment; and
® Adjusted free cash flow was $55 million in the third quarter.

New Orders and Backlog
e New orders of $559 million decreased 14% compared with the prior year period, as strong growth in embedded computing and valves products serving the defense markets was more than offset by reduced demand across the commercial
markets; Order activity within our commercial and industrial markets continued to demonstrate solid monthly improvement compared with the lows experienced in May; and

e Backlog of $2.2 billion increased 1% from December 31, 2019.

Share Repurchase and Dividends

e During the third quarter, the Company repurchased 133,673 shares of its common stock for approximately $13 million;
e Year-to-date, the Company repurchased 1.37 million shares for approximately $138 million, which included a $100 million opportunistic share repurchase program executed in March; and

e The Company also declared a quarterly dividend of $0.17 a share, unchanged from the previous quarter.




Third Quarter 2020 Segment Performance

Commercial/Industrial

(In millions) Q3-2020 Q3-2019 Change

Sales $ 222.5 $ 279.0 (20%
IReported operating income $ 248 $ 43.6 (43%)
|Adjustments (1) 7.7 -

|Adjusted operating income (1) $ 325 $ 43.6 (25%
|Adjusted operating margin (1) 14.6% 15.6% (100 bps)

(1)Adjusted results exclude restructuring costs and one-time backlog amortization and transaction costs for acquisitions.

Sales of $223 million, down $56 million, or 20%;

Higher aerospace defense revenues reflect increased sales of actuation and sensors equipment on various fighter jet programs;

Lower commercial aerospace market revenues reflect reduced OEM sales of actuation and sensors equipment, as well as surface treatment services;

General industrial market revenue declines reflect reduced year-over-year sales for industrial vehicle, valve and controls products, as well as surface treatment services;

Reported operating income was $25 million, with Reported operating margin of 11.2%; and

Adjusted operating income was $33 million, while Adjusted operating margin decreased 100 basis points to 14.6%, principally reflecting unfavorable absorption on lower commercial sales partially offset by the benefits of our cost
containment and restructuring initiatives.




Defense

(In millions) Q3-2020 Q3-2019 Change

Sales $ 180.3 $ 160.4 12%
IReported operating income $ 41.6 $ 40.2 3%
IAdjustments (1) 3.6 0.7

|Adjusted operating income (1) $ 45.2 $ 40.9 11%
|Adjusted operating margin (1) 25.0% 25.4% (40 bps)

(1) Adjusted results exclude restructuring costs and one-time backlog amortization and transaction costs for acquisitions.

Sales of $180 million, up $20 million, or 12%;

Higher aerospace defense market revenues were principally driven by increased sales of embedded computing equipment on various programs, most notably on Unmanned Aerial Vehicle (UAV) platforms;

Strong naval defense market revenue growth reflected timing of production of valves on submarine and aircraft carrier programs, as well as the contribution from the 901D acquisition;

Reduced ground defense market revenues reflect lower sales on international tank platforms;

Reported operating income was $42 million, with Reported operating margin of 23.0%; and

Adjusted operating income was $45 million, up 11% from the prior year, while Adjusted operating margin decreased 40 basis points to 25.0%, reflecting unfavorable mix on strong sales of our defense electronics products, mainly offset
by the contribution from acquisitions and the benefits of our cost containment actions.




Power

(In millions) Q3-2020 Q3-2019 Change

Sales $ 168.8 $ 175.5 (4%)
IReported operating income $ 26.0 $ 28.8 (10%)
IAdjustments (1) 3.9 1.0

|Adjusted operating income (1) $ 29.9 $ 29.8 0%
|Adjusted operating margin (1) 17.7% 17.0% 70 bps|

(1) Adjusted results exclude restructuring costs and one-time transition and IT security costs associated with the relocation of our DRG business.

Sales of $169 million, down $7 million, or 4%;
Naval defense market revenues increased slightly, as higher Columbia class submarine production revenues were mainly offset by lower service center sales;

Reduced power generation market sales principally reflect lower domestic and international aftermarket revenues, partially offset by increased revenues on the CAP1000 program;
Reported operating income was $26 million, with Reported operating margin of 15.4%; and

Adjusted operating income was $30 million, flat compared to the prior year, while Adjusted operating margin increased 70 basis points to 17.7%, principally driven by the benefits of our cost containment and restructuring initiatives.

stk ok

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

Conference Call & Webcast Information

The Company will host a conference call to discuss its third quarter financial results and business outlook at 10:00 a.m. ET on Thursday, October 29, 2020. A live webcast of the call and the accompanying financial presentation, as well as a
replay of the call, will be made available on the internet by visiting the Investor Relations section of the Company’s website at www.curtisswright.com.




CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF EARNINGS (UNAUDITED)
($'s in thousands, except per share data)

Three Months Ended Nine Months Ended

September 30, Change September 30, Change
2020 2019 $ % 2020 2019 $ %

Product sales $ 493,398 $ 516,760 (23,362) (5%) $ 1,457,772 1,520,612 $ (62,840) (4%)
Service sales 78,216 98,120 (19,904) (20%) 265,120 311,578 (46,458) (15%)
Total net sales 571,614 614,880 (43,266) (7%) 1,722,892 1,832,190 (109,298) (6%)
Cost of product sales 305,921 331,793 (25,872) (8%) 945,886 986,475 (40,589) (4%)
Cost of service sales 52,872 57,011 (4,139) (7%) 177,580 192,722 (15,142) (8%)
Total cost of sales 358,793 388,804 (30,011) (8%) 1,123,466 1,179,197 (55,731) (5%)
Gross profit 212,821 226,076 (13,255) (6%) 599,426 652,993 (53,567) (8%)
Research and development expenses 17,587 18,362 (775) (4%) 54,163 54,503 (340) (1%)
Selling expenses 24,869 28,133 (3,264) (12%) 81,650 90,303 (8,653) (10%)
General and administrative expenses 77,251 74,012 3,239 4% 230,515 224,388 5,627 3%
Restructuring expenses 8,541 — 8,541 NM 20,730 — 20,730 NM
Operating income 84,573 105,569 (20,996) (20%) 212,368 283,299 (70,931) (25%)
Interest expense 9,055 7,951 1,104 14% 25,059 23,183 1,876 8%
Other income, net 5,417 6,355 (938) (15%) 6,844 17,704 (10,860) (61%)
Earnings before income taxes 80,935 103,973 (23,038) (22%) 194,153 277,820 (83,667)  (30%)
Provision for income taxes (16,315) (21,463) 5,148 (24%) (46,754) (59,645) 12,891 (22%)
Net earnings $ 64,620 $ 82,510 (17,890) 22%) $ 147,399 218,175  $ (70,776) (32%)
Net earnings per share:

Basic earnings per share $ 1.56  $ 1.93 $ 3.52 5.10

Diluted earnings per share $ 155§ 1.92 $ 3.49 5.07
Dividends per share $ 017  $ 0.17 $ 0.51 0.49
Weighted average shares outstanding:

Basic 41,545 42,709 41,926 42,755

Diluted 41,797 42,995 42,190 43,025

NM - not meaningful




Assets
Current assets:
Cash and cash equivalents
Receivables, net
Inventories, net
Other current assets
Total current assets
Property, plant, and equipment, net
Goodwill
Other intangible assets, net
Operating lease right-of-use assets, net
Prepaid pension asset
Other assets

Total assets

Liabilities
Current liabilities:

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 benefit costs
Long-term operating lease liability
Long-term portion of environmental reserves
Other liabilities

Total liabilities

Stockholders' equity
Common stock, $1 par value
Additional paid in capital
Retained earnings
Accumulated other comprehensive loss
Less: cost of treasury stock

Total stockholders' equity

Total liabilities and stockholders' equity

NM - not meaningful

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

($'s in thousands, except par value)

September 30, December 31, Change
2020 2019 %

$ 426,821 $ 391,033 9%
634,944 632,194 —%
460,585 424,835 8%
58,403 81,729 (29)%
1,580,753 1,529,791 3%
379,859 385,593 %
1,207,881 1,166,680 4%
476,864 479,907 %
152,987 165,490 ®)%

131,631 — NM
29,805 36,800 19)%
$ 3,959,780 $ 3,764,261 5%
158,020 222,000 29%
136,965 164,744 7%
5,711 7,670 (26)%
267,504 276,115 3)%
97,634 74,202 32%
665,834 744,731 (11)%
1,058,707 760,639 39%
94,720 80,159 18%
91,745 138,635 B4)%
133,476 145,124 ®)%
15,269 15,026 2%
100,566 105,575 5)%
2,160,317 1,989,889 9%
49,187 49,187 —%
121,797 116,070 5%
2,623,289 2,497,111 5%
(310,891) (325,274) 4%
(683,919) (562,722) 22)%
1,799,463 1,774,372 1%
$ 3,959,780 $ 3,764,261 5%




Sales:
Commercial/Industrial
Defense

Power

Total sales

Operating income (expense):

Commercial/Industrial
Defense
Power

Total segments
Corporate and other

Total operating income

Operating margins:
Commercial/Industrial
Defense

Power

Total Curtiss-Wright

Segment margins

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

SEGMENT INFORMATION (UNAUDITED)
($'s in thousands)

Three Months Ended

Nine Months Ended

September 30, September 30,
Change Change
2020 2019 % 2020 2019 %
$ 222,527 $ 278,967 (20%) 700,543 $ 841,725 (17%)
180,321 160,413 12% 516,387 452,688 14%
168,766 175,500 (4%) 505,962 537,771 (6%)
$ 571,614 $ 614,880 (7%) 1,722,892 $ 1,832,190 (6%)
$ 24,838 $ 43,641 (43%) 74,191 $ 130,222 (43%)
41,550 40,241 3% 98,126 93,580 5%
25,962 28,776 (10%) 67,843 86,140 (21%)
$ 92,350 $ 112,658 (18%) 240,160 $ 309,942 (23%)
(7,777) (7,089) (10%) (27,792) (26,643) (4%)
$ 84,573 $ 105,569 (20%) 212,368 $ 283,299 (25%)
11.2% 15.6% (440 bps) 10.6% 15.5% (490 bps)
23.0% 25.1% (210 bps) 19.0% 20.7% (170 bps)
15.4% 16.4% (100 bps) 13.4% 16.0% (260 bps)
14.8% 17.2% (240 bps) 12.3% 15.5% (320 bps)
16.2% 18.3% (210 bps) 13.9% 16.9% (300 bps)




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

Three Months Ended Nine Months Ended
September 30, September 30,
Change Change
2020 2019 % 2020 2019 %

Defense markets:
Aerospace $ 121,987  § 110,742 10% $ 333,120 $ 293,955 13%
Ground 20,519 22,231 (8%) 63,205 69,383 (9%)
Naval 165,524 143,430 15% 496,157 424,371 17%
Total Defense $ 308,030 S 276,403 11% $ 892,482 § 787,709 13%
Commercial markets:
Aerospace $ 70,943 § 109,015 (35%) $ 242,708 $ 320,237 (24%)
Power Generation 80,509 88,543 (9%) 241,059 278,194 (13%)
General Industrial 112,132 140,919 (20%) 346,643 446,050 (22%)
Total Commercial $ 263,584 § 338,477 22%) $ 830,410 $ 1,044,481 (20%)

Total Curtiss-Wright § 571,614 S 614,880 (%) $_ 1,722,892 S 1,832,190 (6%)




Use of Non-GAAP Financial Information (Unaudited)

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

The Company’s presentation of its financials and guidance includes an Adjusted (non-GAAP) view that excludes significant restructuring costs in 2020 associated with its operations, including one-time actions taken in response to COVID-19, a
non-cash impairment of capitalized development costs related to a commercial aerospace program, first year purchase accounting costs associated with its acquisitions, as well as one-time transition and IT security costs, and capital investments,
specifically associated with the relocation of the DRG business in the Power segment. Transition costs include relocation of employees and equipment as well as overlapping facility and labor costs associated with the relocation. We believe this
Adjusted view will provide improved transparency to the investment community in order to better measure Curtiss-Wright’s ongoing operating and financial performance and better comparisons of our key financial metrics to our peers.
Reconciliations of “Reported” GAAP amounts to “Adjusted” non-GAAP amounts are furnished within this release.

The following definitions are provided:
Adjusted Operating Income, Operating Margin, Net Earnings and Diluted EPS
These Adjusted financials are defined as Reported Operating Income, Operating Margin, Net Earnings and Diluted Earnings per Share (EPS) under GAAP excluding: (i) the impact of first year purchase accounting costs associated with

acquisitions for current and prior year periods, specifically one-time inventory step-up, backlog amortization and transaction costs; (ii) one-time transition and IT security costs associated with the relocation of a business in the current year
period; (iii) the non-cash impairment of capitalized development costs related to a commercial aerospace program; and (iv) significant restructuring costs in 2020 associated with its operations.




Organic Sales and Organic Operating Income

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

Three Months Ended

September 30,
2020 vs. 2019
Commercial/Industrial Defense Power Total Curtiss-Wright
Operating Operating Operating Operating
Sales income Sales income Sales income Sales income
Organic (22%) (28%) 3% 2% (4%) 3% (10%) (11%)
Acquisitions 1% 0% 8% 2% 0% 0% 3% 1%
Restructuring 0% (15%) 0% (1%) 0% (13%) 0% (10%)
Foreign Currency 1% 0% 1% 0% 0% 0% 0% 0%
Total (20%) (43%) 12% 3% (4%) (10%) (7%) (20%)
Nine Months Ended
September 30,
2020 vs. 2019
Commercial/Industrial Defense Power Total Curtiss-Wright
Operating Operating Operating Operating
Sales income Sales income Sales income Sales income
Organic (18%) (33%) 5% 6% (6%) (8%) (9%) (16%)
Acquisitions 1% 0% 9% 0% 0% 0% 3% 0%
Restructuring 0% (11%) 0% 2%) 0% (13%) 0% (10%)
Foreign Currency 0% 1% 0% 1% 0% 0% 0% 1%

Total (17%) (43%) 14% 5% (6%) (21%) (6%) (25%)




Free Cash Flow and Free Cash Flow Conversion

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

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
NON-GAAP FINANCIAL DATA (UNAUDITED)
($'s in thousands)

Three Months Ended Nine Months Ended
September 30, September 30,
2020 2019 2020 2019
Net cash provided by operating activities $ 55993 § 118,629  § 3,784  § 159,015
Capital expenditures (7,017) (16,448) (36,341) (49,919)
Free cash flow $ 48976  § 102,181  $ (32,557)  $ 109,096
Voluntary pension contribution — — 150,000 —
Adjustment to capital expenditures (DRG facility investment) 437 4,824 10,112 13,986
Restructuring 5,935 10,676 —
Adjusted free cash flow $ 55348 § 107,005 $ 138,231  § 123,082

Adjusted free cash flow conversion 1% 130% 73% 56%




CURTISS-WRIGHT CORPORATION
2020 Guidance
As of October 28, 2020
($'s in millions, except per share data)

2019 2019 2020 2020
Adjustments Adjusted 2020 Restructuring Other 2020
2019 (1) (Non (Non  Reported Guidance Adjustments (2) Adjustments (2) Adjusted Guidance(3)#)(5)
Reported (GAAP) GAAP)  GAAP) (GAAP) (Non-GAAP)  (Non-GAAP) (Non-GAAP)
2020 Chg vs
2019

Low High Low High Adjusted
Sales:
Commercial/Industrial $ 1,138 $ - $1,138 $ 945 § 965 $ - $ - $ 945 § 965
Defense 626 2 628 690 700 - - 690 700
Power 724 - 724 725 735 - - 725 735
Total sales $ 2,488 $ 2 $2490 $2,360 $ 2,400 $ - $ - 82,360 $2,400 (4 to 5%)
Operating income:
Commercial/Industrial $ 180 $ - $ 180 $ 111 $ 115 $ 20 $ 2 8 133 $ 137
Defense 137 2 140 142 145 4 13 159 162
Power 122 4 126 112 114 11 3 126 128
Total segments 439 7 446 365 375 35 18 418 428
Corporate and other 35) - (35) 37 (38) - - 37) (38)
Total operating income $ 404 $ 7 $ 411 $ 328 § 337 $ 35 $ 18 $ 381 § 390 | (5 to 7%)
Interest expense $ @31 $ - $ @31 S (35 $ (36 $ - $ - 8 (3% % (36)
Other income, net 24 - 24 12 12 - 10 22 22
Earnings before income taxes 397 7 403 306 314 35 27 368 377
Provision for income taxes (89) (@) (90) (72) (74) ®) (6) 87) (88)
Net earnings $ 308 $ 5 $ 313 $ 234 § 240 $ 27 $ 21 $ 282 § 288
Diluted carnings per share ~ $ 715 $ 012 § 727 S$55 $ 571 S 064 S 050 S 670 S 685
Diluted shares outstanding 43.0 43.0 42.1 42.1 42.1 42.1
Effective tax rate 22.4% 22.4% 23.5% 23.5% 23.5% 23.5%
Operating margins:
Commercial/Industrial 15.8% - 15.8% 11.7% 12.0% +210 bps +20bps  14.0% 14.2% (150 to 180 bps)
Defense 21.9% +40bps  22.3%  20.6% 20.8% +60 bps +190bps  23.1% 23.2% 80 to 90 bps
Power 16.9% +50bps  17.4% 15.4% 15.5% +150 bps +40bps  17.3% 17.4% (0 to 10 bps)
Total operating margin 16.2% +30bps  16.5% 13.9% 14.1% +150 bps +70bps  16.1% 16.3% | (20 to 40 bps)
Free cash flow (6) $ 352 $ 19 $ 371 $ 167 § 197 $ 20 $ 163 $ 350 $ 380

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

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

(2) Adjusted financials are defined as Reported Operating Income, Operating Margin, Net Income and Diluted EPS under GAAP excluding $35 million in restructuring costs, $11 million in first year purchase accounting costs,

specifically one-time backlog amortization and tr: tion costs iated with acquisiti $4 million non-cash impairment of capitalized development costs related to a commercial aerospace program, and $3 million in one-time
transition and IT security costs related to the relocation of the DRG business, as well as a $10 million non-cash currency translation loss (within perating income) related to the liquidation of a foreign legal entity.
(3) Commercial/Industrial seg t Adjusted guid ludes $20 million in restructuring costs and $2 million in one-time backlog amortization and transaction costs iated with the acquisition of Dyna-Flo.

(4) Defense Adjusted guid ludes $4 million in restructuring costs, $9 million in one-time backlog amortization and transaction costs iated with the acquisitions of 901D and IADS, and $4 million non-cash
impairment of capitalized development costs related to a commercial aerospace program.

(5) Power segment Adjusted guidance excludes $11 million in restructuring costs and $3 million in one-time transition and IT security costs related to the relocation of the DRG business.

(6) Free Cash Flow is defined as cash flow from operations less capital expenditures. 2019 Adjusted Free Cash Flow excludes a $19 million capital investment in the Power segment related to construction of a new, state-of-the-art
naval facility for the DRG business. Adjusted Free Cash Flow guidance excludes a $150 million voluntary contribution made in January to the Company’s corporate defined benefit pension plan, a $20 million cash impact from
restructuring, and a $13 million capital investment related to the new, state-of-the-art naval facility principally for DRG.




Defense Markets
Aerospace
Ground
Navy

Total Defense

Commercial Markets
Commercial Aerospace
Power Generation
General Industrial

Total Commercial

Total Curtiss-Wright Sales

CURTISS-WRIGHT CORPORATION
As of October 28, 2020

2020 % Change vs 2019

(Prior) (Current)
4-6% 8-10%
(5-7%) (5-7%)
14 -16% 17-19%
8-10% 11-13%
(19 -21%) (22 - 24%)
(3-5%) (8- 10%)
(18 -20%) (18 - 20%)
(14 - 16%) (16 - 18%)
(4-6%) 4-5%)




About Curtiss-Wright Corporation

Curtiss-Wright Corporation (NYSE: CW) is a global innovative company that delivers highly engineered, critical function products and services to the commercial, industrial, defense and energy markets. Building on the heritage of Glenn Curtiss
and the Wright brothers, Curtiss-Wright has a long tradition of providing reliable solutions through trusted customer relationships. The company employs approximately 8,300 people worldwide. For more information, visit
www.curtisswright.com.

Certain statements made in this press release, including statements about future revenue, financial performance guidance, quarterly and annual revenue, net income, operating income growth, future business opportunities, cost saving initiatives,
the successful integration of the Company'’s acquisitions, future cash flow from operations, and potential impacts of the COVID-19 pandemic are forward-looking statements within the meaning of Section 274 of the Securities Act of 1933, as
amended ("Securities Act"), Section 21E of the Securities Exchange Act of 1934, as amended ("Exchange Act") and the Private Securities Litigation Reform Act of 1995. These present 's expectations, beliefs, plans and
objectives regardmgfuturefnanclalperformance and assumptions or judgments concerning such performance. Any discussions contained in this press release, except to the extent that they contain historical facts, are forward-looking and
accordingly involve estij Jud s and uncertainties. Such forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those expressed or implied. Readers
are cautioned not to place undue rellance on these forward-looking statements, which speak only as of the date hereof. Such risks and uncertainties include, but are not limited to: a reduction in anticipated orders; an economic dawnturn
changes in the competitive marketplace and/or customer requirements; a change in government spending; an inability to perform customer contracts at anticipated cost levels; the impact of a global pandemic or [ epid. , and other
factors that generally affect the business of aerospace, defense contracting, electronics, marine, and industrial companies. Such factors are detailed in the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 2019,

and subsequent reports filed with the Securities and Exchange Commission.

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

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

Please note that the information provided in this presentation is accurate as of the date of the original presentation. The presentation will remain posted on this
website from one to twelve months following the initial presentation, but content will not be updated to reflect new information that may become available after the
original presentation posting. The presentation contains forward-looking statements within the meaning of Section 27A of the Securties Act of 1933, as amended
("Securities Act"), Section 21E of the Secunties Exchange Act of 1934, as amended ("Exchange Act"), and the Private Securties Litigation-Reform Act of 1995.
Such forward-looking statements only speak as of the date of this report and Curtiss-Wnght Corporation assumes no obligation to update the information included in
this report. Such forward-looking statements include, among other things, management's estimates of future performance, revenue and eamings, our
management's growth objectives, our management's ability to integrate our acquisition, and our management's ability to produce consistent operating
improvements. These forward-ooking statements are based on expectations as of the time the statements were made only, and are subject to a number of risks
and uncertainties which could cause us to fail to achieve our then-current financial projections and other expectations, including the impact of a global pandemic or
national epidemic. Any references to organic growth exclude the effects of restructuring costs, foreign currency fluctuations, acquisitions and divestitures, unless
otherwise noted.

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

Results of Operations,” which is on file with the SEC and available at the SEC's website at www sec gov
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Agenda

= Review of Q3 2020 Performance
= Updated Full-Year 2020 Financial Outlook and Assumptions
= Restructuring Commercial Aerospace Business

= Executing on Balanced Capital Allocation Strategy
— PacStarAcquisition

— New Share Repurchase Authorization

= Strengths of Curtiss-Wright's Defense Businesses
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Third Quarter 2020 Business Review and Financial Highlights

= Net Sales of $572 million, down 7%

— Solid defense market growth, up 11%, aided by acquisitions and timing of naval production
— Reduced demand across all commercial markets, as expected

= Adjusted Operating Income of $100 million, down 7%
— Principally due to lower sales and reduced profitability in C/| segment
= Adjusted Operating Margin flat at 17.4%
— Benefits of ongoing cost containment actions and restructuring savings in all segments
= Adjusted Diluted EPS of $1.85, down 5%
= Adjusted FCF of $55 million, down 48%; Year-to-date Adjusted FCF up 12% to $138M

= Announced acquisition of Pacific Star Communications, Inc. (PacStar) for $400 million cash

Nofes:

= 2020 Adjusted resulls exclude resfruciuring costs, one-ime inveniory step-up, backlog amoriizaitn and ransaclion costs for current and price year acquisiSons, and cne-Sme fransiion and IT security costs associated with e refocafion of cur DRG business.

» 2020 Adjusted Free Cash Flow excludes avoluntary confribuSion to fhe Company’s corporaie defned benefit pension plan, te cash impact fom fing, and a capital relaied o gon of a new, sizis-of he-art naval facility for e DRG
Dbusiness (Power segmend).
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Third Quarter 2020 End Market Sales Growth

Q3'20 VA= AZ Key Drivers
Change Sales Defense Markets:
Aero Defense 10% 21% = Aerospace Defense: Higher sales of actuation and sensors
equipment on fighter jets (JSF) and defense electronics revenues on
Ground Defense (8%) 4% UAV programs
Naval Befonse 15% 29% = Ground Defense: Lower TDSS revenues on Intl tank platforms

= Naval Defense: Higher revenues on Virginia class and Columbia
Total Defense 1% 54% class submarine programs and contribution from 901D acquisition;
Partially offset by lower service center revenues

Commercial Aero (35%) 12%

Power Generation (9%) 14% = Commercial Aerospace: Lower sales of equipment and surface
General Industrial (20%) 20% treatment services across all major OEM platforms
= Power Generation: Lower domestic and international aftermarket
Total Commercial (22%) 46% revenues, part. offset by higher CAP1000 program revenues
= General Industrial: Reduced demand across all categories of
Total Curtiss-Wright (7%) 100% industrial products and surface treatment services
Noses:

+  Percentages in chart relae to Thid Cuarter 2020 sales compared fo the prior year quarter. Amounts may not add due to rounding.
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Third Quarter 2020 Adjusted Operating Income / Margin Drivers

Q3°20 Q319 Chg vs.
($ in millions) Adjusted” | Adjusted™ Q319 Key Drivers
Commercial / Industrial $325 $43.6 (25%) = Lowersales / unfavorable absorption in comm’l markets
Margin 14.6% 15.6% (100 bps) = Partially offset by benefits of cost containment/ restructuring savings
Defense 452 409 1% = Contribution from 90_1D acquisition (naval defense)
. = Benefit of restructuring savings
Margin 25.0% 254%  (40bps) = Marginsimpacted by unfavorable mix on solid defense revenues
= Benefits of cost containment/ restructuring savings
Power 299 298 0%
. = Partially offset by unfavorable absorption on lower aftermarket power
Margin 17.7% 17.0% 70 bps generation revenues

Total Segments
: : $107.6 $114.3 (6%)
Adjusted Operating Income

Corp & Other ($7.8) ($7.1) (10%)
Total CW Adjusted Op Income $99.9 $107.2 (7%)
Margin 17.4% 17.4% 0 bps

+ Moes: Amounis may not add down due o rounding. Adusted operafing imcome and cperafing margin excluds restuctuning costs, one-Sme nventory siep-up, backlog amortzaton and ransacion cosis for cument and prior year acquisitions, and one-fme ¥ansiton and T
Secunty cosk associzied with he relocafion of our DRG businsss.
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2020E End Mal'ket Sales GI‘OWth (Guidance as of October 28, 2020) UpdatEd

2020E 2020E 2020E
(Prior) (Current) % Total Sales Key Drivers
Aero Defense 4% - 6% 8% - 10% 19% = Favorable growth on key platforms (esp. F-35)
Ground Defense (5% - 7%) (5% - 7%) 4% = Lower sales on international ground platforms
= Strong growth on submarines and aircraft carriers
Naval Defense 14%-16% | 17%-19% 28% = Contribution from 901D acquisition
Total Defense 8% -10% 1% - 13% 51% Maintain healthy organic growth, Up 7% - 9%
Commercial Aero (19% - 21%) | (22% - 24%) 14% = Widespread reduction in OEM production rates
. = Lower Int] aftermarket sales (U.S. market relatively flat)
Power Generation (3%-5%) | (8% -10%) 15% s Pk oit 6f CAF10D0 Feveriies
Bonaedl indushial (18% - 20%) | (18% - 20%) 20% = Reduced demand in all major categories (most notably
industrial valves and vehicles)
Total Commercial (14% - 16%) | (16% - 18%) 49%
Total Curtiss-Wright (4% - 6%) (4% - 5%) 100%
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2020E Financial Outlook (Guidance as of October 28, 2020)

2020E Adjusted @

(§ in millions)

(Prior)

2020E Adjusted @

(Current)

2020E Change vs
2019 Adjusted @

Updated

2020 Key Drivers

Commercial / Industrial

Defense

Power

Total Sales
Commercial / Industrial
Margin

Defense
Margin

Power
Margin
Corporate and Other

Total Op. Income
CW Margin

$935- 965

$675- 685

$740-750

$2,350- 2,400
$128-136
13.7%-14.1%

$156- 159
23.1%-23.2%

$127- 129
17.1%-17.2%
($35 - 36)

$376- 389
16.0% - 16.2%

$945- 965

$690- 700

$725-735

$2,360- 2,400
$133-137
14.0%-14.2%

$159- 162
23.1%-23.2%

$126- 128
17.3%-17.4%
($37-38)

$381- 390
16.1% - 16.3%

(15%- 17%)

10%-12%

0%-1%

(4% - 5%)
(23%- 26%)
(150- 180 bps)

14%-16%
80- 90 bps

(1%)-1%
(0- 10 bps)
(5%-7%)

(5% - 7%)
(20 - 40 bps)

= Reduced demand in commercial aerospace and general industrial
= Improving demand in aerospace defense

= Strong organic growth in aerospace and naval defense
= Contribution from 901D acquisition

= Solid growth in naval defense
= Reduced International aftermarket power generation revenues
= Push out of CAP1000 revenues

= Benefit of resfructuring savings and ongoing costreducton measures
helping to mitigate unfavorable absorption on lower sales

= Favorable overhead absorplion on strong sales
= Contribution from 901D acquisition
= Benefit of restructuring savings and ongoing costreduction measures

= Acceleration of restructuring savings from 2021
= Offset by unfavorable mix

= Higher FX costs

o Ao my ol a0d oW G2 1 omang.

1) 2018 Aghusted fesus excus fIS! Yo7 pUChIse J00007nD 0N, Speciialy D mieniony Skoun, B0g aTANZIN a0 KNS mwwsmmmmw and onetme mmmemﬁmmwmmemmwm Dusmess Posr segme).

(2] 2020 Adustsd guUidance EXCIIGES MeS

g costs, a nor-cash imparment of Gapitalized develomes
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2020E Financial Outlook (Guidance as of October 28, 2020)

($ inmillions, except EPS)

2020EAdjusted

2020EAdjusted ®

2020E Change vs

Updated

2020 Key Drivers

(Prior)

(Current)

2019 Adjusted #®

Total Operating Income $376 - 389 $381 -390 (5% - 7%)

Other Income/(Expense) $23-24 $22 = Lower interestincome

Interest Expense ($35 - 36) ($35 - 36)

Effective Tax Rate ~23.5% ~23.5%

Diluted EPS $6.60 - 6.85 $6.70 - 6.85 (6% - 8%) = Raised bottom end of range by $0.10

Diluted Shares Outstanding 421 421 = Includes $200Min share repurchase

Free Cash Flow'" $350 - 380 $350 - 380 ~ Flat = Strong working capital management

Free Cash Flow Conversion'” ~130% ~130%

Capital Expenditures $40-50 $40-50

Depreciation & Amortization $110-120 $110-120
e
B —— et —— e — TR ———— st

BES0C. wilh the refocafion of our DRG business. 2020 Adusted Free Cash F

sigie-obhe-art naval facity for e DRG business (Power segment).

o the Company

wolnizry

¥ SiEp-
ion pian of $150 million, 2 $20 million cash inpactirom resruciuring, and a $13 milion capial invesment relaied to consiruciion of anew,
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Restructuring Commercial Aerospace Business

= Strategic management decision to lessen exposure to legacy aerospace equipment
— Restructuring actuation business supporting Boeing 737 MAX program
— Exiting historically low-margin (dilutive) and commodity-type build-to-print work
= Reducing manufacturing footprint
— Closing Queretaro, Mexico facility
= Near-term financial impacts
— Negotiated substantially higher margin on 2019 contract, in anticipation of potential non-renewal beyond 2020
— FY'21impact to sales ($70 million) and EPS (~$0.30)
» Adjusted financials will be restated with issuance of Feb. 2021 guidance
= Long-term benefits to Curtiss-Wright
— Decision supports Curtiss-Wright's objectives for long-term, profitable growth and top quartile performance

— Expect C/l segment to demonstrate future margin expansion, despite elimination of actuation contracts
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Balanced Capital Allocation Strategy: PacStar Acquisition

= Announced acquisition of PacStar on Sept. 24, 2020

— Deal expected to close in 4" quarter

= Benefits of PacStaracquisition

Leading Defense industry supplier of secure tactical communications solutions
(hardware + software) for battlefield network management

Exhibiting sustainable high single-digit revenue growth driven by high profile
program wins

Opportunity to integrate CW's intra-platform COTS technologies with PacStar’s
inter-platform networking connectivity

Aligned with DoD priorities:

* Driving “Battlefield of the Future” through enhanced situational awareness

« Army's tactical network modernization plan supports continuous network upgrades
Expected to contribute to CW's overall operating margin target of 17% over time

(1) EBITDA defned as Earmings before Interest, Tax, Depreciabion and Amerizaion
(2) Excludes impact of first-year purchase accouning cosis, including backleg amerfizafion and transacion costs
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Purchase Price | $400M (cash)
EBITDA
Multiple” ~IenIW
2020 Sales >$120M
Adjusted Dilutive to
Operating Overall CW in
Margin Year One”
Adjusted Eps | EXpectedtobe
Impact Accretive to
2021 Adj. EPS®
Expected to
Freeh?‘lasal;ti:low generate >100%
; FCF Conv.




Balanced Capital Allocation Strategy

CONSISTENT RETURN TO SHAREHOLDERS™ || CAPITAL ALLOCATION SINCE 2013"

(§ in milions)
$350
325 Return to
$300 Shareholders A
% /
$250 $227 $228 / Operational
Investments
$200 Y | 25%
$150 125 |
$100 $91 §77 s78
%0 Acquisitions
2014 2015 2016 2017 2018 2019 2020 38%

mDividends ® Share Repurchase

= Returned more than $1.1 Billion since beginning of 2014
= Board of Directors granted $200 Million increase in repurchase authorization (now $250 Million)
= Expect to repurchase minimum of $50 Million opportunistically in Q4°20

{1) ProFormaincluding PacStar and addiional $50M share repurchase in Q4'20
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Curtiss-Wright Remains Well-Positioned to Grow in Defense

STRONG & STABLE NAVAL OUTLOOK LEADERIN DEFENSE ELECTRONICS

= Maintain strong positions on “Big 3” naval platforms = Critical supplier of embedded computing equipment
to Primes with industry-leading profitability

— Ford class aircraft carriers (CVN-80, 81), Virginia class

submarine, Columbia class submarine = Decades-long experience with extensive breadth of

= Leading supplier of nuclear propulsion equipment products, applications, programs and customers

since inception of U.S. nuclear navy = |nvestments aligned with DoD growth priorities,
= Consistent, long-term visibility for revenue and free including open standards

cash flow = Delivering open architecture, secure Commercial
= Continue to see strong, bipartisan support for future Off-the-Shelf (COTS) technology

growth in naval shipbuilding — Enabling product life extensions in periods of reduced

funding

= Flat-to-down defense budgets provide CW with
increased outsourcing opportunities

Demonstrated Ability to Grow Through Defense & Election Cycles
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2020 Summary and Expectations

= Maintain outlook for solid revenue growth in Defense, as Commercial markets
continue to rebound

— Defense acquisitions providing modest boost to top-line

= Aggressively driving improved profitability, despite global economic challenges
— Benefit of increased and accelerated cost containment measures
— Planned restructuring actions to drive $40 Million in annualized savings; Benefit to 2020 and 2021

— Long-term goal: Maintain top quartile performance vs. peers

= Strong balance sheet and FCF outlook promote balanced capital allocation strategy

Curtiss-Wright remains well-positioned for profitable growth
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Appendix

Non-GAAP Financial Results

The company reports its financial performance in accordance with accounting principles generally accepted in the United States of America ("GAAP™). This press release refers to "Adjusted” amounts, which are Non-
GAAP financial measures described below.

We utilize a number of different financial measures in analyzing and assessing the averall performance of our business, and in making operating decisions, forecasting and planning for future periods. We consider the
use of the non-GAAP measures to be helpful in assessing the perfformance of the angoing operation of our business. We believe that disclosing non-GAAP financial measures provides useful supplemental data that,
while not a substitute for financial measures prepared in accordance with GAAP, allows for greatertransparency in the review of our financial and operational performance.

The Company's presentation of its financials and guidance includes an Adjusted (non-GAAP) view that excludes significant restructuring costs in 2020 associated with its operations, including one-time actions taken in
response to COVID-18, a non-cash impaiment of capitalized development costs related to a commercial aerospace program, first year purchase accounting costs associated with its acquisitions, as well as one-time
transition and IT secunty costs, and capital investments, specifically associated with the relocation of the DRG business in the Power segment. Transition costs include relocation of employees and equipment as well as
overlapping facility and labor costs associated with the relocation. We believe this Adjusted view will provide improved transparency to the investment community in order to better measure Curtiss-Wright's ongoing
operating and financial performance and better comparisons of our key financial metrics to our peers.

Reconciliations of ‘Reported” GAAP amountsto “Adjusted” non-GAAP amounts are furnished with this presentation. All per share amounts are reported on a diluted basis.

The following definitions are provided:

Adjusted Operating Income, Operating Margin. Net Eamings and Diluted EPS
These Adjusted financials are defined as Reported Operating Income, Operating Margin, Net Earnings and Diluted EPS under GAAP excluding: (i) the impact of first year purchase accounting costs associated with

acruisitions for current and prior year periods, specifically one-time inventory step-up, backlog amortization and transaction costs; (i) one-time transition and IT security costs associated with the relocation of a business
in the currentyear peried; (il the non-cash impairment of capitalized developmert costs related fo a commercial aeraspace program; and (iv) significant restructuring costs in 2020 asscciated with its operations.

Eree Cash Flow and Free Cash Flow Conversion

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

FY2020E Guidance: Sales Waterfall (as of October 28, 2020) - .
Defense Markets UP 11 -13%

($ Millions) Total CW End Markets
$2,360 - 2,400 Comm’l Markets DOWN 16 - 18%

Defense Markets
51%

Commercial Markets

49 %

Commercial Aerospace Power Generation General Industrial

14% 15% 20%
Aeros_pa ce Aircraft Equipment Aftermarket Nuclear Industrial Vehicles 7mlg$iclu y
19% ; 69% 62% 329, 555 Ot :‘*’9
{Class 8 <% fotal CW sales)
559 Off Highway
Industrial Controls Industrial Controls:

Ground ; New Build /f AP1000
4% 31% 25% 26% ""ﬂ“‘““‘l‘“ﬂm
: Corvdls; Industial

Surface Tech Services

Industrial Pumps & Industrial Pumps & Valves:
Non-Nuclear Valves 5% O&G, 33% Chem/Pers
.. \All Downsream)

Ground:
50% US platorme: | o o, g
0% Inf] platforms Commercial Aero: L e 73% MRO, 25% Proecis
el S ;?;mmmm ) 0% Valves, 10% Pumgs
y namow-body et

Non-Nuclear: ' Surface Tech Services

Fossi power gen squipment; 19%

Surace Technologies servicss

{pesning/coaings)
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Non-GAAP Reconciliation — 2020 vs. 2019 (Adjusted)

CURTISS WRIGHT CORFPORATION
2020 Guldance
As of October 28, 2020

(8" in millions. except per share data)
2020
2019 2019 2019 2020 Other 2020
¥ g B Al ] Reported G - 1 = @) A =3 Adjusted Guidance HOHD
(GAAF) (Non-GAAF) (Non-GAAF) (GAAF) (Non-GAAF) (Non-GAAF) (Non GAAFP)
2020 Chg vs
Low High Low High 2019 Adjusted
Salesi
Commercial ndustrial 3 £ - 5 1138 = £ 965 £ - s - = 5 965
Drefense 2 628 700 - - T00
Power - 724 _ 738 - - 738 __
Total sales s s z s 2,490 s s z.4 s - s - s 3 [ 410 s2ay |
B 180 s - s 180 s 1 s 115 5 20 s 2 = 133 s 137
137 2 140 142 145 4 12 159 162
122 4 126 112 114 11 3 126 128
439 7 446 365 378 as 18 418 428
Corporate nand other €353 - (353 37 [EE3) - = (373 (€]
Totnl opernting income 3 404 s 7 s a1t s 328 S 337 s 3% s 18 s 381 s 390 [ (S 1o 7o)
Intcrest cxpense £ €313 - s (313 s 353 % @36y § - B - s €353 § 363
Other income. net 24 - 24 12 12 -3 10 22 22
Earnings before income taxes 397 = 403 306 314 £ 27 368 377
Prov 89 (2 902 72) (T4 (8) 5 (573 88
Net earnings s 308 s = s 313 s 234 S 240 s 27 s 21 s 282 s 288
Diluted earnings per share 5 s o2 s 7.27 s s =71 s h6d S 0.50 = 670 5 685 | (6tosve) |
Dyileered shares oursiomding 420 42,1 2.0
Efficrive rax rare 22.4% 232,52 22.5%
Opevating margins:
Con 15.8% - 15.8%% +210 bps +20 Lps 14.0% 14.29 (150 1o 180 bps)
Drefense 21.9% +40 bps 22.3% +G0 bps +190 bps 23.1% 23.2% O 10 90 bps
Powe 16, 9% +50 bps 17.4% +150 bps +40 bps 17.3% 17.4% ps)
Totnl operating marvgin 16.2%0 +30 bps 16,590 +150 bps +70 bps 16.1%% 16.326 [ (20 to 40 bpsy |
Free cash Now ™ s 352 s 19 s a7 s 167 S 197 s 20 = 163 = aso s 280
Naotes: Full year amounts may not add due to AN A i by bile segment for the 2019 and 2020 reporting periods reflects the Corporation’s flrst quarter 2020 segment reorganizat
1) 2019 Adjusted Noancials ave defined as v L & Dmeonie. O g Marvgin. Net Income and Diluted EPS ander GAAFP excludiog e impact of first year g coss Wit
. backlog ne contu, an well ime transition and IT security costs related to the of the DRG (Power Seg

(2) 2026 Adjusted Ananci

are defined as Reported Opers sz Margin, Met Inconse and Dileted EPS ander ©SAAP excluding $38 restrnen 3 flrst year purchase sccounting costs,

il et ot pase prow mad S3 il
sransithon and IT secarity costs related (o the relocation of the DRG bosines [y related to thue Bguidation of a foveign legal entioy,

o © 2020 Adj ] fom dn restructuring costs sud $2 e backlog et contn he of Dyna Flo.

(43 Defense sem 2020 Adj ' kg costs. 59 mindd costs with the of 901D and IADS, and S4 million son-cash

af casis related to a r
(5) Power seg 2020 Adj) = 11 million in restruciuring costs and 53 million in on transition and IT securlty cosis related fo the relocation of ihe DRG business.
(63 Free Cash Flow is defined as cash Mow from operations less ca s, ZOI0 Adjusted Free Flow excludes o S10 ivin cmprinal e Power welmted fo of 8 new, State of the ot naval
¥ For the DIRG business, 2020 Adjusted Free Cast Flow guid Hon vol "y te the Compa corporate defined benefit pension p ok

o S13 million capital inves
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Non-GAAP Reconciliations — Q3 2020 Results

(In millions, except EPS) Q3-2020 Q3-2019 Change
Sales $ 5716 $ 6149 (7%)
Reported operating income (GAAP) $ 846 $ 1056 (20%)
Adjustments (" 153 _16

Adjusted operating income (Non-GAAP) $ 999 $ 107.2 (7%)
Adjusted operating margin (Non-GAAP) 17.4% 17.4% 0 bps
Reported net earnings (GAAP) $ 646 $ 825 (22%)
Adjustments, net of tax () 128 _ 13

Adjusted net earnings (Non-GAAP) $ 714 $ 838 (8%)
Reported diluted EPS (GAAP) $ 155 $ 192 (19%)
Adjustments, net of tax (1) 0.30 0.03

Adjusted diluted EPS (Non-GAAP) $ 185 $ 195 (5%)

(1) Adjusted operating income, operating margin, net eamings and diluted EPS results exclude restructuring costs of $11 milion, one-time inventory step-up, backlog amortization and transaction costs for current
and prior year acquisitions, and one-time transition and I T securtty costs associated with the relocation ofour DRG business.
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Non-GAAP Reconciliation — Organic Results

Three Months Ended
September 30,
2020 vs. 2019

Commercial/Industrial Defense Power Total Curtiss-Wright
Operating Operating Operating Operating

Sales income Sales income Sales income Sales income

Organic (22%) (28%) 3% 2% (4%a) 3% (10%) (11%)
Acguisitions 1% 0% 8% 2% 0% 0% 3% 1%

Restructuring 0% (15%) 0% (1%) 0% (13%a) 0%a (10%)
Foreign Currency 1% 0% 1% 0% 0% 0% 0% 0%

Total (20%) 43%) 12% 3% (4%a) (10%) (7%) (20%)

Nine Months Ended
September 30,

2020 vs. 2019
CommerciallIndustrial Defense Power Total Curtiss-Wright
Operating Operating Operating Operating
Sales income Sales income Sales mcome Sales income
Organic (18%a) (33%a) 5% 6% (6%a) (8%a) (9%) (16%a)
Acquisitions 1% 0% %% 0% 0% 0% 3% 0%
Restructuring 0% (11%a) 0% (2%) 0% (13%%) 0% (10%)
Foreign Cumrency Q% 1% 0% 1% 0% 0% 0% 1%
Total (17%%) (43%a) 14% 5% (6%a) (21%6) (6%) (25%6)

Crganic Sales and Crganic Cperalng Income

The Corporadion discloses organic sales and organic operafing income because the Corporation believes it provides invesiors with insight as fo the Company’s ongoing business performance. Crganic sales and organic
operaing income are defined as revenueand operaing income excluding the impact of restructuring costs, foreign currency fluctualions and confribuions from acquisiions made during the last welve months.

Mot Amounis may not add due o rounding
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