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

On Monday, August 3, 2020, the Company issued a press release announcing financial results for the second quarter ended June 30, 2020. A conference call and webcast presentation will be held on Tuesday, August 4, 2020 at 10:00 am
ET for management to discuss the Company’s second 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 3080386

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

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(a) Not applicable.

(b) Not applicable.

(c) Exhibits.

99.1 Press Release dated August 3, 2020

99.2 Presentation shown during investor and securities analyst webcast on August 4, 2020
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CURTISS-WRIGHT CORPORATION
By:  [s/_ K. Christopher Farkas
K. Christopher Farkas
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Exhibit 99.1

Curtiss-Wright Reports Second Quarter 2020 Financial Results and Reinitiates Full-Year 2020 Guidance
02 Results Reflect Solid Defense Market Sales Growth and Benefits of Cost Containment Actions
Expect Strong FY’20 Free Cash Flow Generation
Maintain Healthy Balance Sheet with Ample Liquidity
DAVIDSON, N.C.--(BUSINESS WIRE)--August 3, 2020--Curtiss-Wright Corporation (NYSE: CW) reports financial results for the second quarter ended June 30, 2020.
Second Quarter 2020 Highlights:

Reported diluted earnings per share (EPS) of $0.74, with Adjusted diluted EPS of $1.31;

Reported free cash flow (FCF) of $130 million, up 71% compared to the prior year period, with Adjusted FCF of $136 million, up 70%, and Adjusted FCF conversion of 247%;
Net sales of $550 million, down 14%, with defense market sales up 5%;

New orders of $620 million, up 3%, led by strong growth in naval defense;

Reported operating income of $55 million, down 48%, with Reported operating margin of 10.1%, down 640 basis points; and

Adjusted operating income of $79 million, down 27%, with Adjusted operating margin of 14.3%, down 250 basis points.

“Our second quarter performance reflects our team’s ability to take swift action and effectively manage the business in this exceptionally challenging environment,” said David C. Adams, Chairman and CEO of Curtiss-Wright Corporation.
“Across Curtiss-Wright, we continue to take the necessary steps to protect the health and safety of our employees and ensure the continuity of our operations. Our results reflect solid sales growth in our defense markets, the benefits of our
ongoing cost containment initiatives and strong free cash flow which produced a robust free cash flow conversion of 247% in the quarter.

“Looking ahead to the remainder of 2020, we expect continued overall growth in our defense markets, which remain strong, along with sequential improvement in our commercial markets, as we slowly rebound from lower second quarter
demand resulting from the COVID-19 pandemic. We are increasing and accelerating difficult, but essential, restructuring actions aimed at mitigating the challenging conditions within our commercial end markets. As a result, we now anticipate
$35 million in restructuring costs in 2020 to generate $40 million in annualized savings, which is expected to benefit our performance for the remainder of 2020 and in 2021.

“Our balanced portfolio, along with the anticipated cost savings generated by these actions, provides the necessary confidence to reinitiate our full-year 2020 guidance. Further, it supports our ability to generate strong Adjusted free cash flow of
$350 to $380 million. Overall, we remain focused on executing on our long-term strategy to deliver significant value for our shareholders.”




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

Overall sales expected to be down 4% to 6%; Defense market growth remains in-line with prior guidance at 8% to 10%;

Adjusted operating income expected to be down 5% to 8%;

Adjusted operating margin expected to be down 30 to 50 basis points to new range of 16.0% to 16.2%, as cost containment actions expected to partially offset impact of decline in sales volume;

Adjusted diluted EPS range of $6.60 to $6.85, with approximately 40% of full-year 2020 EPS expected to be recognized in the fourth quarter;

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

The Company now anticipates $35 million in restructuring costs in 2020 to generate $40 million in annualized savings, which is expected to benefit our performance for the remainder of 2020 and in 2021; this exceeds the original
expectations of $28 million in restructuring costs in 2020 to generate $20 million in annualized savings which were to begin in 2021.

Financing of $300 Million in Senior Notes:

® During the second quarter, the Company priced a private placement debt offering of $300 million for senior notes, consisting of $150 million 3.10% notes due 2030 and $150 million 3.20% notes due 2032; The offering is expected to
close on August 13, 2020; and
® Curtiss-Wright maintains a flexible and conservative capital structure, including significant dry powder for acquisitions and other corporate needs.




Second Quarter 2020 Operating Results

(In millions) 2Q-2020 2Q-2019 Change

Sales $ 550.0) 639.0) (14%),
IReported operating income $ 55.3 105.7] (48%
|Adjustments (1) 23.2 2.0|

|Adjusted operating income (1) $ 78.5 107.7| (27%)|
|Adjusted operating margin (1) 14.3%) 16.8% (250 bps)

(1) Adjusted results exclude $15 million in restructuring costs, a non-cash impairment of capitalized development costs related to a commercial aerospace program, one-time

inventory step-up, backlog amortization and transaction costs for current and prior year acquisiti
of our DRG business.

, and 1i
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Sales of $550 million, down $89 million, or 14%, compared to the prior year (down 17% organic, up 3% acquisitions);
Sales to the defense markets increased 5%, led by solid growth in aerospace and naval defense, while sales to the commercial markets decreased 29%, due to reduced demand in the general industrial, commercial acrospace and power

and IT security costs associated with the relocation

generation markets resulting from the widespread impact of the COVID-19 pandemic. Please refer to the accompanying tables for an overall breakdown of sales by end market;

Power segments, partially offset by the benefits of our company-wide cost containment actions; and

e Non-segment expenses of $8 million decreased by $2 million, or 21% compared to the prior year, primarily due to lower corporate spending.

Adjusted operating income was $79 million, down 27%, while Adjusted operating margin decreased 250 basis points to 14.3%, reflecting unfavorable overhead absorption on lower organic revenues in the Commercial/Industrial and




Net Earnings and Diluted EPS

(In millions, except EPS) 2Q-2020 2Q-2019 Change
IReported net earnings $ 31.0 $ 80.1 (61%)
|Adjustments, net of tax (1) 23.9| 1.5

IAdjusted net earnings (1) $ 54.9| $ 81.6| (33%
IReported diluted EPS $ 0.74 $ 1.86| (60%)
|Adjustments, net of tax (1) 0.57] 0.04|

IAdjusted diluted EPS (1) $ 1.31 $ 1.90) (1%

(1) Adjusted results exclude $15 million in restructuring costs, a non-cash impairment of capitalized development costs related to a commercial aerospace program, one-time
inventory step-up, backlog amortization and transaction costs for current and prior year acquisiti ime transition and IT security costs associated with the relocation of
our DRG business, and a $10 million non-cash currency translation loss (within non-operating income) related to the liquidation of a foreign legal entity.

e Reported net earnings of $31 million, down $49 million, or 61% from the prior year, reflecting lower segment operating income, a non-cash currency translation loss related to the liquidation of a foreign legal entity and a higher effective
tax rate;

Reported diluted EPS of $0.74, down 60% from the prior year, reflecting lower net earnings, partially offset by a lower share count;

Adjusted net earnings of $55 million, down 33%;

Adjusted diluted EPS of $1.31, down 31%; and

Effective tax rate of 27.4%, an increase from 22.7% in the prior year quarter, primarily due to the aforementioned foreign currency translation loss.




Free Cash Flow

(In millions) 2Q-2020 2Q-2019 Change|
INet cash provided by operating activities $ 1404 $ 92.2| 52%
(Capital expenditures (10.7) (16.4) 35%
Reported free cash flow $ 1297 $ 75.8] 71%
|Adjustment to capital expenditures (DRG facility investment) (1) 2.0| 4.0| (50%)
Restructuring (1) 4.1 g g
|Adjusted free cash flow (1) $ 135.8] $ 79.8] 70%

(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 $130 million, an increase of $54 million compared to the prior year, principally driven by higher collections, timing of tax payments and a reduction in capital expenditures, partially offset by lower cash
earnings;

Capital expenditures decreased $6 million to $11 million compared to the prior year, primarily due to lower capital investments within the Power segment; and

Adjusted free cash flow, which excludes restructuring in the current period, as well as the DRG facility investment in the current and prior year periods, improved by $56 million, or 70%, to $136 million.

New Orders and Backlog

e New orders of $620 million increased 3% compared with the prior year period, led by strong organic growth in naval defense for aircraft carrier and submarine platforms, which more than offset reduced demand in the commercial
markets; and
e Backlog of $2.2 billion increased 1% from December 31, 2019.

Share Repurchase and Dividends
e During the second quarter, the Company repurchased 132,443 shares of its common stock for approximately $13 million;

e Year-to-date, the Company repurchased 1.2 million shares for approximately $125 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.




Second Quarter 2020 Segment Performance

Commercial/Industrial

(In millions) 2Q-2020 2Q-2019 Change

Sales $ 213.6 $ 292.9| (27%
IReported operating income $ 144 S 514 (72%))
|Adjustments (1) 7.7 g

|Adjusted operating income (1) $ 221§ 51.4) (57%
|Adjusted operating margin (1) 10.3%) 17.5%) (720 bps)

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

Sales of $214 million, down $79 million, or 27%, compared to the prior year (down 28% organic, up 1% acquisition), primarily due to reduced demand resulting from the impact of the COVID-19 pandemic, though order activity
sequentially improved as the quarter progressed;

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

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

Reported operating income was $14 million, with Reported operating margin of 6.7%; and

Adjusted operating income was $22 million, while Adjusted operating margin decreased 720 basis points to 10.3%, reflecting unfavorable absorption on lower revenues across our commercial markets, partially offset by the benefits of our
cost containment initiatives.




Defense

(In millions) 2Q-2020 2Q-2019 Change

Sales $ 170.0| $ 158.5] 7%
IReported operating income $ 27.9 $ 32.6| (15%
IAdjustments (1) 8.9 0.9

|Adjusted operating income (1) $ 36.8 $ 33.5 10%
|Adjusted operating margin (1) 21.6% 21.0%| 60 bps|

(1) Adjusted results exclude restructuring costs, a non-cash impairment of capitalized development costs related to a commercial aerospace program, and one-time backlog
amortization and transaction costs for current and prior year acquisitions.

Sales of $170 million, up $11 million, or 7%, compared to the prior year (down 2% organic, up 9% acquisition);

Higher aerospace defense market revenues principally reflect increased sales of embedded computing equipment on various Intelligence, Surveillance and Reconnaissance (ISR) programs, including fighter jets and Unmanned Aerial
Vehicle (UAV) platforms;

Strong naval defense market revenue growth was due to higher sales of valves on the Virginia class submarine program as well as the contribution from the 901D acquisition;

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

Lower commercial aerospace market revenues reflect lower sales of flight test instrumentation equipment;

Reported operating income was $28 million, with Reported operating margin of 16.4%; and

Adjusted operating income was $37 million, up 10% from the prior year, while Adjusted operating margin increased 60 basis points to 21.6%, primarily reflecting the contribution from the 901D acquisition and the benefits of our cost
containment actions.




Power

(In millions) 2Q-2020 2Q-2019 Change

Sales $ 1664 8 187.6| (11%),
IReported operating income $ 21.3 $ 32.0 (34%

|Adjustments (1) 6.5 1.2

|Adjusted operating income (1) $ 278 S 33.2 (16%)
|Adjusted operating margin (1) 16.7%| 17.7%] (100 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 $166 million, down $21 million, or 11%, compared to the prior year;

Lower naval defense market revenues reflect production timing, as we completed the transition of our DRG business from New York to South Carolina in the second quarter and expect a steady, sequential ramp up to full production in the
second half of the year; In addition, lower service center sales were partially offset by increased Columbia class submarine revenues;

Reduced power generation market sales principally reflect lower domestic and international aftermarket revenues; and

Reported operating income was $21 million, with Reported operating margin of 12.8%; and

Adjusted operating income was $28 million, down 16%, while Adjusted operating margin decreased 100 basis points to 16.7%, reflecting unfavorable overhead absorption on lower naval defense and power generation revenues, partially

offset by the benefits of our cost containment actions.

seteokoskoskokok ook sk
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 second quarter financial results and business outlook at 10:00 a.m. ET on Tuesday, August 4, 2020. A live webcast of the call and the accompanying financial presentation, as well as a replay
of the call, will be made available on the internet by visiting the Investor Relations section of the Company’s website at www.curtisswright.com.

(Tables to Follow)




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
Restructuring expenses

Operating income

Interest expense
Other income, net

Earnings before income taxes
Provision for income taxes

Net earnings

Net earnings per share:
Basic earnings per share
Diluted earnings per share

Dividends per share

Weighted average shares outstanding:

Basic
Diluted

NM - not meaningful

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF EARNINGS (UNAUDITED)

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

Three Months Ended

Six Months Ended

June 30, Change June 30, Change
2020 2019 $ % 2020 2019 $ %

$ 466,445 $ 532,253 $  (65,808) (12%) $§ 964374 $ 1,003,852 $ (39.478) (4%)

83,602 106,743 (23,141) (22%) 186,904 213,458 (26,554) (12%)

550,047 638,996 (88,949) (14%) 1,151,278 1,217,310 (66,032) (5%)

309,152 342,726 (33,574) (10%) 639,965 654,682 (14,717) (2%)

54,869 66,226 (11,357) (17%) 124,708 135,711 (11,003) (8%)

364,021 408,952 (44,931) (11%) 764,673 790,393 (25,720) (3%)

186,026 230,044 (44,018) (19%) 386,605 426,917 (40,312) (9%)

18,269 18,900 (631) (3%) 36,576 36,141 435 1%

25,193 30,693 (5,500) (18%) 56,781 62,170 (5,389) (9%)

76,606 74,766 1,840 2% 153,264 150,876 2,388 2%

10,609 — 10,609 NM 12,189 — 12,189 NM

55,349 105,685 (50,336) (48%) 127,795 177,730 (49,935) (28%)

8,515 7,960 555 7% 16,004 15,232 772 5%

(4,105) 5,871 (9,976) (170%) 1,427 11,349 (9,922) (87%)

42,729 103,596 (60,867) (59%) 113,218 173,847 (60,629)  (35%)

(11,711) (23,524) 11,813 (50%) (30,439) (38,182) 7,743 (20%)

$ 31,018 $ 80,072 $ (49,054) 61%) S 82779 § 135,665 $ (52,886) (39%)
$ 0.75 $ 1.87 $ 197 § 3.17
$ 0.74 $ 1.86 $ 195 § 3.15
$ 0.17 $ 0.17 $ 034 § 0.32
41,629 42,758 42,092 42,776
41,855 43,024 42,362 43,038




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)

June 30, December 31, Change
2020 2019 %

$ 155,383 391,033 (60)%
598,340 632,194 5%
461,902 424,835 9%
51,584 81,729 (37)%
1,267,209 1,529,791 7%
381,226 385,593 (H%
1,197,194 1,166,680 3%
489,208 479,907 2%
157,526 165,490 5%

123,695 — NM
26,613 36,800 (28)%
$ 3,642,671 3,764,261 (3)%
171,842 222,000 23)%
128,800 164,744 22)%
7,177 7,670 (6)%
263,110 276,115 5%
91,049 74,202 23%
661,978 744,731 1nH%
834,802 760,639 10%
92,941 80,159 16%
90,004 138,635 (35)%
137,213 145,124 5%
15,271 15,026 2%
97,167 105,575 (8)%
1,929,376 1,989,889 3)%
49,187 49,187 —%
118,467 116,070 2%
2,565,727 2,497,111 3%
(342,681) (325,274) 5)%
(677,405) (562,722) (20)%
1,713,295 1,774,372 3)%
$ 3,642,671 3,764,261 (3)%




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

Six Months Ended

June 30, June 30,
Change Change
2020 2019 % 2020 2019 %
$213,648 $292,900 (27%) $478,016 $562,758 (15%)
169,955 158,492 7% 336,066 292,275 15%
166,444 187,604 (11%) 337,196 362,277 (7%)
$550,047 $638,996 (14%) $1,151,278 $1,217,310 (5%)
$14,366 $51,376 (72%) $49,353 $86,581 (43%)
27,872 32,607 (15%) 56,576 53,339 6%
21,259 31,983 (34%) 41,881 57,364 (27%)
$63,497 $115,966 (45%) $147,810 $197,284 (25%)
(8,148) (10,281) 21% (20,015) (19,554) (2%)
$55,349 $105,685 (48%) $127,795 $177,730 (28%)
6.7% 17.5% (1,080 bps) 10.3% 15.4% (510 bps)
16.4% 20.6% (420 bps) 16.8% 18.2% (140 bps)
12.8% 17.0% (420 bps) 12.4% 15.8% (340 bps)
10.1% 16.5% (640 bps) 11.1% 14.6% (350 bps)
11.5% 18.1% (660 bps) 12.8% 16.2% (340 bps)




Defense markets:
Aerospace
Ground

Naval

Total Defense

Commercial markets:

Aerospace

Power Generation
General Industrial
Total Commercial

Total Curtiss-Wright

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

Three Months Ended Six Months Ended
June 30, June 30,
Change Change
2020 2019 % 2020 2019 %

109,305 $ 104,426 5% $ 211,133 $ 183,213 15%
20,029 26,394 (24%) 42,686 47,151 (9%)
164,941 149,853 10% 330,633 280,941 18%
294,275 $ 280,673 5% $ 584,452 $ 511,305 14%
71,084 $ 108,000 (34%) $ 171,765 $ 211,222 (19%)
76,202 93,171 (18%) 160,550 189,652 (15%)
108,486 157,152 (31%) 234,511 305,131 (23%)
255,772 $ 358,323 (29%) $ 566,826 $ 706,005 (20%)
550,047 $ 638,996 (14%) $ 1,151,278 $ 1,217,310 (5%)




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
June 30,
2020 vs. 2019

Commercial/Industrial Defense Power Total Curtiss-Wright
Sales Operating income Sales Operating income Sales Operating income Sales Operating income
Organic (28%) (59%) 2%) (11%) (11%) (14%) (17%) (35%)
Acquisitions 1% 0% 9% (1%) 0% 0% 3% (1%)
Restructuring 0% (14%) 0% (5%) 0% (20%) 0% (13%)
Foreign Currency 0% 1% 0% 2% 0% 0% 0% 1%
Total (27%) (72%) 7% (15%) (11%) (34%) (14%) (48%)
Six Months Ended
June 30,
2020 vs. 2019
Commercial/Industrial Defense Power Total Curtiss-Wright
Sales Operating income Sales Operating income Sales Operating income Sales Operating income
Organic (16%) (35%) 5% 10% (7%) (14%) (8%) (19%)
Acquisitions 1% 0% 10% (1%) 0% 0% 3% 0%
Restructuring 0% (9%) 0% (5%) 0% (13%) 0% (10%)
Foreign Currency 0% 1% 0% 2% 0% 0% 0% 1%
15% 6% (7%) (27%) (5%) (28%)

Total (15%) (43%)




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 Six Months Ended
June 30, June 30,
2020 2019 2020 2019
Net cash provided by operating activities $ 140,367 $ 92,244 $ (52,209) $ 40,386
Capital expenditures (10,687) (16,437) (29,324) (33,471)
Free cash flow $ 129,680 $ 75,807 $ (81,533) $ 6,915
Voluntary pension contribution — — 150,000 —
Adjustment to capital expenditures (DRG facility investment) 1,998 4,039 9,675 9,162
Restructuring 4,076 — 4,741 —
Adjusted free cash flow $ 135754 $ 79,846 $ 82,883 $ 16,077

Adjusted free cash flow conversion 247% 100% 74% 12%




CURTISS-WRIGHT CORPORATION
2020 Guidance
As of August 3, 2020
($'s in millions, except per share data)

2020
Other
2020 Adjustments
2019 2019 2019 2020 Restructuring @) 2020
Reported Adjustments (1) Adjusted Reported Guidance Adjustments (2) (Non- Adjusted Guidance 3)(4)(5)
(GAAP) (Non-GAAP) (Non-GAAP) (GAAP) Non-GAAP) GAAP) (Non-GAAP)
2020 Chg vs
Low High Low  High 2019 Adjusted

Sales:
Commercial/Industrial $ 1,138 $ - $ 1,138 $ 935 $ 965 $ -8 -$ 9358 965
Defense 626 2 628 675 685 - - 675 685
Power 724 - 724 740 750 - - 740 750
Total sales $ 2,488 $ 2 $ 2,490 $ 2,350 $ 2,400 $ -8 -$ 23508 2,400 (4to6%)
Operating income:
Commercial/Industrial $ 180 $ - $ 180 $ 106 $ 114 $ 20 $ 28 1288 136
Defense 137 2 140 139 142 4 13 156 159
Power 122 4 126 113 116 11 3 127 129
Total segments 439 7 446 358 372 35 18 411 424
Corporate and other (35) - (35) (35) (36) - - 35)  (36)
Total operating income $ 404 $ 7 $ 411 $ 323 $ 336 $ 35§ 188 376$ 389 | (5 to 8%)
Interest expense $ @31 $ - $ @31 $ (35) $ (36) $ -3 -$ (358 (36)
Other income, net 24 - 24 13 14 - 10 23 24
Earnings before income
taxes 397 7 403 301 315 35 27 363 377
Provision for income taxes (89) 2) (90) (71) (74) ®) (6) (85) (89)
Net earnings $ 308 $ 5 $ 313 $ 230 $ 241 $ 27§ 218 2788 289
Diluted earnings per share $ 715 $ 0.12 $ 727 $ 547 $ 5712 s 064 S 0508 6603 685
Diluted shares outstanding 43.0 43.0 42.1 42.1 421  42.1
Effective tax rate 22.4% 224% 23.5% 23.5% 23.5% 23.5%
Operating margins:
Commercial/Industrial 15.8% - 15.8% 11.4% 11.8% +210 bps - 13.7% 14.1% (170 to 210 bps)
Defense 21.9% +40 bps 22.3% 20.6% 20.8% +60 bps +190bps  23.1% 23.2% 80 to 90 bps
Power 16.9% +50 bps 17.4% 15.2% 15.4% +150 bps +40bps  17.1% 17.2% (20 to 30 bps)
Total operating margin 16.2% +30 bps 16.5% 13.7% 14.0% +150 bps +70 bps 16.0% 16.2% | (30 to 50 bps)
Free cash flow (6) $ 352 $ 19 $ 371 $ 167 $ 197 $ 20§ 1638 3508 380

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

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

(2) 2020 Adjusted financials are defined as Reported Operating Income, Operating Margin, Net Income and Diluted EPS under GAAP excluding $35 million in restructuring costs, $11 million in first year purchase accounting
costs, specifically one-time backlog amortization and tr: ion 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 rel ion of the DRG busi as well as a $10 million non-cash currency translation loss (within non-operating income) related to the liquidation of a foreign legal entity.

(3) Commercial/Industrial segment 2020 Adjusted guidance excludes $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 segment 2020 Adjusted guidance excludes $4 million in restructuring costs, $9 million in time backlog amortization and tr ion costs iated with the isiti of 901D and IADS, and $4 million non-cash
impairment of capitalized development costs related to a commercial aerospace program.

(5) Power segment 2020 Adjusted guidance excludes $11 million in restructuring costs and $3 million in one-time transition and IT security costs related to the relocation of the DRG business.

(6) Free Cash Flow is defined as cash flow from operations less capital expenditures. 2019 Adjusted Free Cash Flow excludes a $19 million capital investment in the Power segment related to construction of a new, state-of-the-art
naval facility for the DRG business. 2020 Adjusted Free Cash Flow guidance excludes a $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 aforementioned DRG facility.




Defense Markets
Aerospace
Ground
Navy

Total Defense

Commercial Markets
Commercial Aerospace
Power Generation
General Industrial

Total Commercial

Total Curtiss-Wright Sales

CURTISS-WRIGHT CORPORATION
2020 Sales Growth Guidance by End Market
As of August 3, 2020

2020 % Change vs 2019

4-6%
(5-7%)
14- 16%
8-10%

(19 - 21%)
(3-5%)
(18 - 20%)
(14 - 16%)

(4-6%)




About Curtiss-Wright Corporation

Curtiss-Wright Corporation (NYSE: CW) is a global innovative company that delivers highly engineered, critical function products and services to the commercial, industrial, defense and energy markets. Building on the heritage of Glenn Curtiss
and the Wright brothers, Curtiss-Wright has a long tradition of providing reliable solutions through trusted customer relationships. The company employs approximately 8,900 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

2 |August 4, 2020 | © 2020 Curtiss-Wright




Second Quarter 2020 Business Review and Financial Highlights

= Maintaining comprehensive COVID-19 health and safety protocols
= Net Sales of $550 million, down 14%
— Solid defense market growth, up 5%
— Reduced commercial market demand, as expected
= Adjusted Operating Income down 27%; Adjusted Operating Margin down 250 bps to 14.3%
— Lower sales and reduced profitability in C/| and Power segments
— Benefits of ongoing cost containment actions and restructuring savings in all segments
= Adjusted Diluted EPS of $1.31, down 31%
= New Orders of $620 million, up 3%; Backlog up 1% YTD
— Q2 Book-to-Bill 1.1x, led by strong demand in naval defense
= Adjusted Free Cash Flow of $136 million, up 70% (247% FCF conversion)

Nofes:

= 2020 Adjusted resulls exclude resfruciuring costs, a non-cash impairment of capitalized development costs related fo a commercial aerespace program, cne-Sme invenlory stepup, backlog amorizafion and transaclion costs for cument and price year acquisiSons, and one-8me
ansiion and IT security cosis associaled with fe relocafion of cur DRG business.

* 2020 Adpsted Free Cash Flow excludes a voluniary contribusion (o e Company™s oorporae defined benefit pension plan, e cash impact fom ing, and a capitdl relaied o Son of @ new, siaie-oi-he-ari naval faclity for e DRG business (Power

‘segment).
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Second Quarter 2020 End Market Sales Growth

Q2'20 VAT Key Drivers
Change Sales Defense Markets:
Aero Defense 5%, 20% = Aerospace Defense: Higher defense electronics revenues on
various ISR programs
Ground Defense (24%) 4% = Ground Defense: Lower TDSS revenues on Intl platforms and
Naval Defense 10% 30% COTS embedded computing revenues on Abrams platform

= Naval Defense: Higher revenues on Virginia class and Columbia
Total Defense 5% 54% class submarine programs and contribution from 901D acquisition;
Partially offset by DRG production timing on ramp up of new facility

Commercial Aero (34%) 13%

Power Generation (18%) 14% = Commercial Aerospace: Lower sales of equipment and surface
General Industrial (31%) 20% treatment services across all major OEM platforms
= Power Generation: Lower international aftermarket revenues due
Total Commercial (29%) 46% to deferrals of maintenance and large projects
= General Industrial: Reduced demand across all categories of
Total Curtiss-Wright (14%) 100% industrial products and surface treatment services
Noses:

+  Percentzges in chart relae to Second Quarter 2020 ssles compared with the pror year. Amounts may not add dus o rounding

4 | August 4, 2020 | © 2020 Curtiss-Wright




Second Quarter 2020 Adjusted Operating Income / Margin Drivers

Q2°20 Q2'19 Chg vs. ‘

($ in millions) Adjusted” | Adjusted™ Q2'19 Key Drivers

= Lower sales / unfavorable absorption in comm’l markets

Commercial / Industrial 221 914 S97%
. $ $ 5] = Partially offset by benefits of cost containment/ restructuring savings
Margin 10.3% 17.5% (720 bps) = PY gain on sale of building ($4M)
Defense 36.8 33.5 10% = Contribution from 901D acquisition
Margin 21 6% 210% 60 bps = Benefit of restructuring savings
o = Unfavorable absorption on lower power generation revenues
PoweTr &7 232 (153) = Timing of naval production revenues due to ramp up in new DRG facility
Margin 16.7% 17.7% (100 bps) = Partially offset by benefit of restructuring savings

Total Segments
e $867  $1180  (27%)

Adjusted Operating Income

Corp & Other ($8.1) ($10.3) 21% = Lower Corporate spending
Total CW Adjusted Op Income $78.5 $107.7 (27%)
Margin 143%  16.8% (250 bps)
+ MNoes: Amounis may not add down due 1o rounding. Adusted operating income and operaing margin exclude Ang cocte, & h imparment of capitalized develop costs related 10 3 commercial aerospace program, one-lime inventory siep-up, backiog

amorizaton and vansacion costs for cument and prior year acquisiions, and onsme ransifon and T secusty costs associsied with the relocaion of our DRG business
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Strong Balance Sheet Provides Stability

CASH AND DEBT LEVELS DEBT AND LEVERAGE RATIOS(

= Cash balance: $155M = Adjusted Net Debt / Net Cap: 28%

= Adjusted Debt'"): $825M — Manage to internal 45% net debt / net cap limitation
— $750M private placement; $75M drawn from revolver = Adjusted Net Debt / EBITDA: 1.4x
— $100M in notes maturing in 2021 * Interest Coverage: 14.8x

* Revolver: $500M (Current Capacity $403M) = Maintain significant financial flexibility for
— Plus $200M accordion feature acquisitions and other corporate needs

Borrowing Capacity: $1.6B

Circled $300M Senior Notes in May
— $150M @ 3.1% (due 2030)

— $150M @ 3.2% (due 2032)

— Delayed draw feature / Closing Aug 13

Maintain Flexible and Conservative Capital Structure

All balance sheet and capital siruciure figures as of June 30, 2020.
6 | August4, 2020 | © 2020 Curtiss Wright (1) Adusted Debt deined as fotal debt less unamenized swep procseds and deptissuance costs. Adusied Net Debtdeined as Adusied Debtless Cash and cash equivaients.

Adpisied Net Debt / EBITDA defined as Adjusted Net Debt divided by LTM EBITDA. Interest Coverage defined as LTMEBITDA diided by L TMinterest Expense.




2020E End Market Sales Growth (Guidance as of August 3, 2020) UpdatEd

2020E 2020E 2020E
(Feb 2020) (Current) % Total Sales Key Drivers
Aero Defense 4% - 6% No Change 19% = Favorable growth on key platforms (esp. F-35)
Ground Defense 5% -1% (5% - 7%) 4% = Lower sales on international ground platforms
Naval Defense 12% - 14% 14% - 16% 97% B gtrong gr.owth on submanneg gpd aircraft carriers
= Contribution from 901D acquisition

Total Defense 8%-10% | NoChange 50% Maintain healthy organic growth, Up 4% - 6%
Commercial Aero 0%-2% | (19% - 21%) 14% = Widespread reduction in OEM production rates
Power Generation 3%-5% (3% - 5%) 16% = Lower Intl aftermarket sales (U.S. market relatively flat)
Bonaedl indushial Flat (18% - 20%) 20% = Reduct_ed demand in all major categories (most notably

industrial valves and vehicles)

Total Commercial 0%-2% | (14% - 16%) 50% Expect conditions to improve during H2’20

Total Curtiss-Wright 4% - 6% (4% - 6%) 100%
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2020E FinaHCial 0ut|00k (Guidance as of August 3, 2020)

Updated

2020E Adjusted @

2020E Adjusted @

2020E Change vs

(§ in millions)

Commercial / Industrial

Defense

Power

Total Sales

Commercial / Industrial
Margin

Defense
Margin
Power
Margin
Corporate and Other

Total Op. Income
CW Margin

(Feb2020)
$1,140- 1,160

$690- 700

$760-770

$2,590 - 2,630

$180- 184
15.8%-15.9%

$152- 155
22.0%-22.1%

$130-132
17.1%-17.2%

($34-35)

$428 - 437
16.5% - 16.6%

(Current)

$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%

2019 Adjusted "™
(15%- 18%)

8%-9%
2% -4%

(4% - 6%)

(24%- 29%)
(170 - 210 bps)

12%-14%
80- 90 bps
0%-2%
(20- 30 bps)
(1%-2%)
(5% - 8%)
(30 - 50 bps)

2020 Key Drivers
= Reduced demand in commercial aerospace and general industrial

= Solid growth in aerospace and naval defense
= Confribution from 901D acquisition

= Solid growth in naval defense and CAP1000 (both weighted to H2)
= Reduced International aftermarket power generation revenues

= Benefit of restructuring savings and ongoing cost reduction measures
helping to mitigate lower sales volume

= Benefit of resfructuring savings and ongoing cost reduction measures
= Contribution fom 901D acquisition

= Favorable overhead absorption on higher sales
= Benefit of restructuring savings

= Higher FX

FY’20 Decremental Margin to range from 20% - 25%

Mot Amounts may ot 264 down du 1 ounding.

(1) 2019 AGRSRG SRS EXCIu0e ST YOI PUTIIse CCOUNIG COSTS, SPRCHICIly ONe-Bime IMvencry SIEp-up, DICKI0g aMOMZIN and Tarsaciion COSTS S0 JquisTIon of TOG (Defense Segment), and one-ime Tansition and IT Securily COSTS a5S0CIed Wil Me MIcation of Our DRIG DUSIness (POWer Segment).
(2) 2020 Adpusted guidance exchudes eSTUCHrng CoSS, 3 nOTCIEh Tpaiment of capitaiized development CoSs relaied 10 3 ComIY] emspace prOgET, Oreime iy sepap, bockiog aorization and Tansacfion cosks & cuTent and prior yer acquisitions, and orefime Tansition and IT security Costs 28500 Wi e relocafion of our DRG Dusiness.
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2020E Financial Outlook (Guidance as of August 3, 2020) UpdatEd

2020EAdjusted™  2020EAdjusted ™ 2020E Change vs

(§ inmillions, exceptEPS) (Feb 2020) (Current) 2019Adjusted ?* 2020 Key Drivers

Total Operating Income $428 - 437 $376 - 389 (5% - 8%)

Other Income/(Expense) $24 - 25 $23-24

Interest Expense ($32-33) ($35 - 36) = Addition of $300M Senior Notes

Effective Tax Rate ~23.0% ~23.9%

Diluted EPS $7.50 -7.70 $6.60 - 6.85 (6% - 9%)

; ; = Reduction driven by $100M opportunistic share

Diluted Shares Outstanding 43.0 421 -

Free Cash Flow'” $370- 390 $350 - 380 ~ Flat = Strong working capital management

Free Cash Flow Conversion”  115%-118% | 126%-132%

Capital Expenditures $50 - 60 $40-50 = Reduced non-essential capital expenditures

Depreciation & Amortization $115-125 $110-120
{1) Free Gash Flowis defined as cash fowrom op lesscapitd exp . FOF Comversion is calaulated asky i Sowdi g Adusied FOF Conversion is calculated as adusted ee cash fow divi gs.
(2)2019 A ¥ - , ped inventory séep-p, backlog Son costsor son of TCG [Defense segment), and one-6i and IT secudty sated vih the relocafion of our DRG business{Pover segment).
ZOIQME:Q:d Fl‘&C‘ash F =“°-nm capital i e— ‘ofa.newﬂ mdie:r:::ﬂﬁhﬁe DRGbuﬂesjfmﬂgml} I ] S ) ) o o
gx@mmemmwuﬂemmmmaggme. i avolniary Coneibuson 1o e Company's comporate d o lon 07150 milion, 520 millon o6 ac For resTuGUINg, and 2 13 o capiilimeamereelled 1o consivucion o anevi,

sigie-obhe-art naval facity for e DRG business (Power segment).
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2020 Summary and Expectations

= Maintain outlook for solid revenue growth in Defense; Commercial markets expected
to gradually improve remainder of year

— Acaquisitions providing modest boost to top-line
= Agile business model helps mitigate impact of reduced profitability
— Benefit of increased and accelerated cost containment measures
— Planned restructuring actions to drive $40M in annualized savings; Contribute evenly to 2020 and 2021
— Goal: Maintain top quartile performance vs. peers
= Maintain flexible and conservative capital structure, with ample liquidity

= Adjusted FCF outlook remains strong, provides support to balanced capital
allocation strategy

Curtiss-Wright remains well-positioned to weather the challenging environment
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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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FY2020E Guidance: Sales Waterfall (as of August 3, 2020)

{$ Million=z)

Total CW End Markets

$2,350 - 2,400

Defense Markets
50%

Aerospace

Ground:
5% US plaforms

5% Inc] plasorms
{incl. TDSS)

Commercial Markets
50%

Commercial Aerospace
14%

Aircraft Equipment
70%

Surface Tech Services
30%

.Comrmmial Aero:
~%0% Comm1OEM

Primarily namow-body jei

Power Generation
16%

Aftermarket Nuclear
59%

New Build/ AP1000
28%

Non-Nuclear
13%

Guidance:
Overall DOWN 4 - 6%
Defense Markets UP 8 - 10%
Comm’l Markets DOWN 14 - 16%

General Industrial
20%

Industrial Vehicles
31%

Industrial Controls
27%

Industrial Pumps &
Valves
22%

Surface Tech Services
20%

Industrial Vehicles:
“Owmthe Cab™ sraiegy
45% On-ighusay,

(Class 8 <2% fofal CW sales)
55% Oft Highway

Industrial Controls:
Medical Mobdity: Sencore
& Conirols; Industnial
Automation equipment

Industrial Pumps & Valves:
65% O&G, 35% Chem/Pero

.. (Al Dowmstream)

75% MRO, 25% Projects
90% Vahves, 10% Pumps
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Non-GAAP Reconciliation — 2020 vs. 2019 (Adjusted)

CURTISS WRIGHT CORPORATION
2020 Guidance
As of August 3, 2020
(5's in millions. except per share data)

z020 2020
20190 20190 2020 Restructuring Other 2020
Rep Reported G A Lo W | @ Adjusted Guidance SRS
(GAAT)Y (Non-GAAF) (GAAF) (Non-GAAFP) (Non-GAAP) (Non- GAAP)
2020 Chg vs
Low High Low High 2019 Adjusted

Salesy
Commercinl Industrial B 1.138 s - s 1.138 s 935 3 oGS s - s - s EEETE oGS
Diefense G626 2 628 67s GBS - - G67S GES
Power 7324 - 724 740 720 - - Ta0 750
Total sales s Z.488 s = s 2490 s z.350 S Z. 400 s - = - s  2.350 s 2400 4 10 6%a)
Operating income
Commercial Industrial 3 180 s - = 180 s £ s s 2 = 128§ 136
Defense 137 13 156 159
Power 3 127
Total segments s 411
Corporate and other 35y - - = (35) (36)
Total operating income s 404 s 7 s s s 3 Er 18 s 276 s 280 [ (S 1o 8% |
Intersst sxpenis £ 313 £ = * [ER £ (353 % % ) % = * 3s) $ (36)
Othe 2a - 24 13 - 10 23 2a

307 403 a01 a5 27 263 a77

L8923 {20 {712 i I ¢ . EL -3 ey L85 LE9)
Net earnings [ 313 £ 230 s z1 ETT

ated carnings pes shace s T.15 s 0.1z £ 7.27 £ 5.47 S 5.7z s 0.64 S 0S50 s G600 S G.85

i
Diluted shores outstanding 43,0 3.0 “42.1 2.1 +2.1 “2.1

Effecrive rax rare 22 4% 2240 23 505 23 525 23 505 23 505

n

Commercinl/ Industrial 15.8% - 11.8%5 +210 bps - 13.72%% 14.1%% (170 to 210 bps)
Defonss 21.9%% +40 bps 20.8%% +60 Lps +190 bps 23.1% 23.29%% B0 to 90 bps
Fower 16,9%% +50 bps 15.4%0 +150 bps +40 bps 17.2% 20 to 30 bps)
Total operating mavgi 16.2% +30 bps 14.0% +150 bLps +70 bps 16.0%% 16.2% 30 to S0 Lps
Free cash flow s 382 s 19 £ ] a7 s 167 s 197 5 20 s 163 s A50 S AR0

gment for the 2019 and 2020 reporting periods reflects the Corporation’s first quarter 2020 segment reorganization,

Notes: Full year amounts may aof add due to rounding, Al financial information by reportable
€13 2018 Adjunted fnancials Aargl

o fmapact of firar yen weata
1IT smcurity costs related to the relocation of the DG business (Power fegment),

e defined as Koy o Tucome. Op
ana br conts. mw well ax one-time &

counting couts.

€23 2020 Adjusted fina ¢i-lx dofined as K Tncom Adargin, Net Income and Diluted EPS u-uor GAAP excluding S35 million in restructuring cost
Backlo A conts assoc costs related fo a comm on 0 one-tioe
reabies. mak X Sty Sasth THRata T e af the DRG
3 il 2020 Ad) excludes S20 million in restructuring costs and 52 million in and t costs with the acd
3 = 2020 Ad) Euidance excludes S million B restocioring costs, 5% million in backlog and transaction costs asseciated with the acquisitions of 2015 and LADS, and 54 milllon non-cash
ar contn 5

ring costs and 53 million in ana TT x conts related to the relocation of the DRG busin,

) Fower mex: 2020 Adg = 511 m
) Fres Caah Flow ia defined as casl flow from operstions
Froo

expenditures. 2019 Adjustod Free Cash Flow excludes a S19 million capit vestment in the Power related to o 8 mew. state of the-art
+ contribution made in Fanuary to the Company's corporate defined beneflt pension plan. a $20 million cash impact from
for DIRG.
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Non-GAAP Reconciliations — Q2 2020 Results

(In millions, except EPS) Q2-2020 Q2-2019 Change
Sales $ 5500 $ 639.0 (14%)
Reported operating income (GAAP) $ 553 $ 1057 (48%)
Adjustments (" 232 _ 20

Adjusted operating income (Non-GAAP) $ 785 $ 107.7 (27%)
Adjusted operating margin (Non-GAAP) 14.3% 16.8% (250 bps)
Reported net earnings (GAAP) $ 310 $ 801 (61%)
Adjustments, net of tax () 239 __“15

Adjusted net earnings (Non-GAAP) $ 549 $ 816 (33%)
Reported diluted EPS (GAAP) $ 074 $ 1.86 (60%)
Adjustments, net of tax (1) 0.57 0.04

Adjusted diluted EPS (Non-GAAP) $ 1.3 $ 190 (31%)

(1) Adjusted operating income, operating margin, net eamings and diluted EPS resuits exclude $15 million in restructuring costs, a non-cash impaiment of capitaized development costs related to a commercial
aerospace program, one-time inventory step-up, backlog amortization and transaction costs for current and prior year acquisitions, and one-time transition and IT security costs associated with the relocation of
our DRG business.
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Non-GAAP Reconciliation — Organic Results

Three Months Ended
June 30,
2020 vs. 2019
Commercialndustrial Defense Power Total Curtiss-Wright
Sales c?ltcrc?r?l:ég Sales C?léur;l;lrég Sales ol?l?.ormrllrelg Sales %?;grég
Organic 28%) (539G (2%a) (11%) (11%a) (1459 (17%) (35%%)
Acquisitions 1% 0% 9% (1% 0% 0% 3% 1%
Restructuring 0% (14%w 0% (5% 0% (20%2) 0% (13%)
Foreign Currency 0% 1% 0% 2% 0% 0% 0% 1%
Total Q7%) (72%) 1% (15%a) (11%a) (34%a) (14%2) (48%a)
Six Months Ended
June 30,
2020 vs. 2019
CommercialIndustrial Defense Power Total Curtiss-Wright
Sales c?lirc?rfr}liég Sales C}?lé(;i;lrég Sales c?l?o}‘?lrég Sales (?:1?3?11;%

Organic {16%a) (35%) 5% 10% e (14%3) (8%a) (19%a)
Apquisitions 1% 0% 1094 (196 0% 0% 3% %
Restructuring 0% %) 0% (5% 0% (1328 0% (10%)
Foreign Currency 0% 1% 0% 2% 0% 0% 0% 1%
Total (15%) (43%0) 15% 6% 7% (27%%) (5%) (28%5)

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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Non-GAAP Reconciliation — Adjusted Debt and Adjusted Net Debt

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
Adjusted Debt and Adjusted Net Debt
(Unaudited, in thousands)

Asof
June 30, 2020

Current portion of long-term and short-term debt $ —
Long-term debt 834,802
Totaldebt $ 834,802
Less: Unamortized interest rate swap proceeds 10336
Less: Debt issuance costs, net (534)
Adjusted Debt $ 825,000
Less: Cash and cash equivalents 3 155383
Adjusted Net Debt 3 669,617

Adjusted Debt and Adjusted Net Debt

The Corporation discloses Adjusted Debt and Adjusted Net Debt as it believes that these measures provide useful information regarding contractual amounts of borrowed capital to be repaid, net of cash
available to repay such obligations. Adjusted Debt is defined as consolidated short-term and long-term debt (reported in accordance with GAAP), adjusted to exclude unamortized interest rate swap
proceeds and debtissuance costs. Adjusted Net Debt is defined as Adjusted Debt less cash and cash equivalents.
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Non-GAAP Reconciliation — EBITDA

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES
EBITDA
(Unaudited, in thousands)

For the trailing 12 months ended 6/30/2020

Net Earnings $ 254,700

Add back: Interest 32,121

Add back: Income Taxes 81.136

Add back: Depreciation and Amortization 107.384

EBITDA $ 475,341
EBITDA

The Corporation discloses EBITDA as it believes that this measure is useful in evaluating the Corporation's operating performance. EBITDA is defined as net earnings before interest, income taxes,
depreciation, and amortization for the trailing twelve month period ended June 30, 2020.
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Non-GAAP Reconciliation — Leverage Ratios

CURTISS-WRIGHT CORPORATION and SUBSIDIARIES

(Unaudited. in thousands, except ratios)

Adjusted Net Debt-to-Net Capitalization As of June 30, 2020
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Adjusted Net Debt 669617

Total Stockholders' equity 1,713,295

Net Capitalization 2,382,912
28.1 %

Adjusted Debt-to-EBITDA

As of June 30, 2020

Adjusted Debt 825,000
EBITDA 475.341
1.7

Adjusted Net Debt-to-EBITDA

As of June 30, 2020

Adjusted Net Debt 660,617
EBITDA 475,341
14

Interest Coverage Ratio

As of June 30, 2020

EBITDA 475,341
Interest Expense 32121
14.8



