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Signatures

Rebecca L. Dees, by Power of
Attorney 10/21/2016

**Signature of Reporting Person Date

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

8,200

11/15/20073) 11/15/2016

*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) The shares were withheld by the Issuer for tax liability purposes pertaining to the exercise of the stock option.

Woodward,
Inc.
Common
Stock

The Reporting Person beneficially owns 251,681 shares sold in 2011 to The Halbrook Family Irrevocable Trust (the "Halbrook Family
(2) Trust Shares"), of which the Reporting Person's children are the beneficiaries and trustees without dispositive power with respect to the
Halbrook Family Trust Shares. The Halbrook Family Trust Shares were sold by the Reporting Person in exchange for a promissory note.

3

anniversary thereafter.

Options, which expire November 15, 2016, became exercisable as to 25% of the shares on November 15, 2007, and each one-year
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