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Washington, D.C. 20549
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QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the quarterly period ended March 31, 2015
or

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the transition period from to

Commission file number 000-08408
WOODWARD, INC.
(Exact name of registrant as specified in its charter)

Delaware 36-1984010

(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)

1000 East Drake Road, Fort Collins, Colorado 80525

(Address of principal executive offices) (Zip Code)
(970) 482-5811

(Registrant’s telephone number, including area code)
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).
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Yes No
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer Accelerated filer Non-accelerated filer Smaller reporting company
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes No

As of April 16, 2015, 65,320,656 shares of the registrant’s common stock with a par value of $0.001455 per share
were outstanding.
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PART I - FINANCIAL INFORMATION

Item 1.Financial Statements

WOODWARD, INC.
CONDENSED CONSOLIDATED STATEMENTS OF EARNINGS

(In thousands, except per share amounts)

(Unaudited)
Three-Months Ended Six-Months Ended
March 31, March 31,
2015 2014 2015 2014
Net sales $ 493,222 $ 482,467 $ 980,868 $ 911,509
Costs and expenses:
Cost of goods sold 355,602 340,028 699,362 655,494
Selling, general and administrative expenses 38,450 35,283 78,293 72,611
Research and development costs 30,328 35,805 64,357 65,229
Amortization of intangible assets 7,227 8,657 14,802 17,141
Interest expense 5,329 6,185 11,278 12,247
Interest income (221) 57 (348) (116)
Other (income) expense, net (Note 15) (1,084) (190) (1,539) (797)
Total costs and expenses 435,631 425,711 866,205 821,809
Earnings before income taxes 57,591 56,756 114,663 89,700
Income tax expense 13,736 11,958 27,024 21,519

Net earnings $ 43,855 $ 44,798 $ 87,639 $ 68,181



