Form 5500

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Department of the Treasury
Internal Revenue Service

sections 6057(b) and 6058(a) of

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

» Complete all entries in accordance with
the instructions to the Form 5500.

the Internal Revenue Code (the Code).

2021

This Form is Open to Public
Inspection

Part] | Annual Report Identification Information

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021

and ending  12/31/2021

A This return/report is for: D a multiemployer plan

a single-employer plan
B This return/report is: D the first return/report
D an amended return/report
C Ifthe plan is a collectively-bargained plan, check here. . ..............

Form 5558

D special extension (enter description)

D Check box if filing under:

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. .......................

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

[ ] a DFE (specify)
D the final return/report

D a short plan year return/report (less than 12 months)

D automatic extension

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
WOODWARD FST EMPLOYEES' PENSION PLAN

1b Three-digit plan

number (PN) »

005

1c Effective date of plan

06/15/1998

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

WOODWARD, INC.

1081 WOODWARD WAY
FORT COLLINS, CO 80524-1519

2b Employer Identification
Number (EIN)

36-1984010

2c Plan Sponsor’s telephone
number

970-498-3212

2d Business code (see
instructions)

339900

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

I?IIEGR"IJE Filed with authorized/valid electronic signature. 10/14/2022 ERIK AMMIDOWN
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2021)
v. 210624
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 317
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T..............cc..ceveveiveiireeiecee e 6a(1) 72
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeirriiieiriiecesee e 6a(2) 61
b Retired or separated participants reCeIVING DENEFILS................coviveviviieereeeeeee et eeee et ettt ee e st eees st e e aesess e s eneseseseas 6b 201
C Other retired or separated participants entitled to future DENEItS ............oiii i 6¢C 24
0 SUDtOtal. Add INES BA(2), BB, AN BC......veeeereeeeeeeeeeeeeeeeeeee e e s eee s e et et st ee e et e s e et es e et et s eee et eeet et st ee s eees s sees e et esenesenees 6d 286
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccooiiiiis 6e 26
T TOtal. AdA INES BA AN BE. .........veceeerceieecee et eeee et e et ee et er e s s et s et s s et et enesessae s s e s e s ensseesenss e s s e aeseraesensnaesenenans 6f 312
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ...eeeeeieieieeeeee ettt ettt s et ettt eeee e e e e e st et s e st et s s e s e eee e e et e s et et s en e e s e e e e et et et et et et et et et ns st et etet et et et esenen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEA .....ov.rvieoeeeesiesiesiesssessessessssssessssssesessses st ees et ees et es ettt et es et s ees st ettt ettt ettt en st ensensentnes 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1B
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3 Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) |:| D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part 1lI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) weovevnrerreerneinne e e [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes |:| No

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




OMB No. 1210-0110

SCHEDULE SB

Single-Employer Defined Benefit Plan

(Form 5500) Actuarial Information

Department of the Treasury
Internal Revenue Service

2021

This schedule is required to be filed under section 104 of the Employee

Department of Labor
Employee Benefits Security Administration

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021

P Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit

WOODWARD FST EMPLOYEES' PENSION PLAN plan number (PN) 4 005

D Employer Identification Number (EIN)
36-1984010

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF
WOODWARD, INC.

E Type of plan: Single D Multiple-A |:| Multiple-B ‘ |F Prior year plan size: D 100 or fewer D 101-500 More than 500

[ Part | | Basic Information
1 Enter the valuation date: Month _ 01 Day 01 Year 2021
2 Assets:
BUIMAIKEE VAIUE ......vvvvtiii ettt ettt s et bbbttt b bbb bbb bbb 2a 28059888
D AACHUBIAI VAIUE ...t s s ese s st en s seeneen e sennaneee 2b 25253899
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...........cccooccveveveeeennnnd 220 18337845 18337845
b For terminated vested PartiCipants...............cccoveveiieeeeeeireeeeeeeeeeeeee e enen e 33 1066221 1066221
C For active participants .... 72 2594484 2611328
O TOAL oot 325 21998550 22015394
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)...........cc.cccevevennene. |:|
a Funding target disregarding prescribed at-risk @SSUMPLIONS ..........ocoiiiiiiiiiiiiieie e 4a
b Fur_lding target reflecting at—r_isk assumpti_ons, but disrega_lrding trs_msition _rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor...........cccccceveeeiiiciiiieeeeninnnnd
5 EffECHVE INEIESE FALE ....v.vvveeeeieieiteteteiee ettt etetes et tetete e ettt et e s eses ettt et ete s e et se s et e s et eses e st etesesese e e ee s sesenens 5 5.48 %
B TAIGEL NOMMAI COSL.......oovieeeeeeeeceeeeee ettt ettt e et e e e e et e e et et e ee et et ete s e et eae et eseesete s eae e etenneteseeneeenseeened
a Present value of current plan YEar ACCIUAIS .........coiiiuiiiiiii ettt e e e e e e e e bb e e e e e e e s e annneeess 6a 0
D Expected plan-related EXPENSES ...........cceveveviiieeeteeseeeeeeseseeeeesee e st et eeess et assss et es s s enssantesssessseseneneneeed 6b 219000
(o o) eV (L=l E R LA =X <1 ) NSRS 6¢c 219000

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN

HERE 09/15/2022
Signature of actuary Date

TREVOR A FUHRMAN 20-07770

Type or print name of actuary

WILLIS TOWERS WATSON US LLC

Most recent enroliment number

303-391-1200

Firm name

555 17TH STREET
SUITE 2050
DENVER, CO 80202

Telephone number (including area code)

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions

]

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2021
v. 201209
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Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VBN .ottt ettt ettt ettt ettt ettt teeat et e et e ete et e eat e teeteenteeteenteeteenreereenns 292151
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VA oottt ettt ettt ettt ettt et e et et ettt te e et et e et et e e eanene ] 119652
9 Amount remaining (line€ 7 MINUS N 8) .........cciueveveveieieieeeeeceeie et 172499
10 Interest on line 9 using prior year’s actual return of 2274 Yo 39226
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccooceeeine,
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 525 % .ccouennnn. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUIN Lo e
C Total available at beginning of current plan year to add to prefunding balance
d Portion of (c) to be added to prefunding balance.............cccceveveveieieieicieieieeieeennd
12 Other reductions in balances due to elections or deemed elections ............................
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................] 211725
Part lll Funding Percentages
14  Funding target attaiNnMENt PEICENLAGE. ..........ov.vueveeereeereeeeseeeessesesessesessses s sseesssses s sssessssessessssesssessssesessssssessssessssssssessssesssassssesssnessansssssssnsssanees 14 113.74 %
15 Adjusted funding target attaiNMENt PEICENTAGE .........ccccvviveveeeeeeieeeeeete et st e et ee e e ettt eseee s e s st e s et ese s eseseseseseseas s st ssesesesssseeesaaeseanas 15 114.71 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YOAI'S FUNAING FEGUITEIMIENL . ..........oveeieeeeeeeee ettt eee et e e s e ee et ee e e e s et e eeee e e et s e een e st en e seeseeeees s eee e seeeenenesees 101.99 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............c.ccoeueunenn. 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 18(c) |
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years..............cccccooiiiiiinens 19a
b Contributions made to avoid restrictions adjusted to valuation date. .................ccoeeuereveverieeeccce e 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢c
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOT YEAIT ....... ..ottt e s D Yes No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?...........ccccccccoveveveveccereeeneeeennnn D Yes D No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:
a Segment rates: 1st segment: 2nd segment: 3rd segment: )
.75 % 5.36 % 8.11 9% [ ]N/A, full yield curve used
b Applicable month (enter code) 21b 4
22 Weighted average retirement age 22 63
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate |:| Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
AHACIMENT. .. ettt et e oo a bt e e b et e oo b b et oo b et e oMt e e e e b bt e e o ha e e e ettt e e e bt e e e e b e e e e bt e e e et bt e e s b e e e e et e e e e eaneeas D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment....................ccco.o....... D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
attachment

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for @ll PrOr YEAIS ...........c.c...cveveeeeeeieeeeeeeeeeeee e en e 28

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(LTSI ) TP

30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ...............cccceeeevevevevererenene. 30

Part VIII | Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):
A Target NOMMAI COSt (N8 BC) ........oveeeeeeeeeeeeeeee ettt ee et ettt e e et e e ae et e ee et e s e e e ee e e e eee e e e s eaean e 31a 219000
b Excess assets, if applicable, but not greater than e 31@ ............coeeiioeeeeeeeeeeeeee et 31b 219000
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment .............ccviiie i

b Waiver amortization installment

33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ... 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIFEMENT ....eiiiiiiiiiii e
36 Additional cash requirement (line 34 MINUS INE 35) .........cceuiviveveeieeeeeeieeeee oottt ee e, 36
37 %)n)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
[0 T TS TO U TSTT PO T PSP URUPR PR
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of lINE 37 OVEI N 36) ..........vvviiiiee et 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............ccc.c........ 39
40 Unpaid minimum required contributions fOr @ll YEarS ..............cccceveveveueueeceieeeeeeeeeeeeees e s e eees s aeas 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
@ SCREAUIE IECTEA ...tttk e e a e e e bttt e e a ket e e e ab et e ea b et e e bttt e e bt e e e bt e e abn e e nne s D 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in iNe 418 WaS MAAE ............c..evereerreeeeeeeeseeeeeeeeeeee e eseeesee e seeeeeeenn [ ]2008 []2009 []2010 [] 2011




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2021
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee B:r?:ﬂlrsnggcﬁrilyaAg;winistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2021 or fiscal plan year beginning  01/01/2021 and ending  12/31/2021
A Name of plan B Three-digit
WOODWARD FST EMPLOYEES' PENSION PLAN plan number (PN) > 005
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2021

Page3-| 1

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

VANGUARD FIDUCIARY TRUST

23-2186884

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

13

TRUSTEE

9016

Yes D No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

WILLIS TOWERS WATSON US LLC

86-0181291

(b)

(c)

(d)

(€)

(f)

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
11 ACTUARY 41438

Yes D No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

BENNING GROUP, LLC

30-0003878

(b)

(c)

(d)

(€)

(f)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(f). If none, enter -0-.
10 AUDITOR 16550

Yes D No

Yes D No D

Yes D No D
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

DIMEO SCHNEIDER & ASSOCIATES, LLC

36-4001764

(b)

()

(d)

(€)

(f)

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
27 INVESTMENT 16875
ADVISOR Yes [| No Yes [| No[] Yes [| No[]
(a) Enter name and EIN or address (see instructions)
MILLIMAN
91-0675641
(b) (c) (d) (e) ) 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
15 RECORDKEEPER 31273
YesD No YesD NoD YesD NoD

() Enter name and EIN or address (see instructions)

WILSON SONSINI GOODRICH & ROSATI

94-2451946

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

29

ATTORNEY

2294

Yes D No

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2021

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending  12/31/2021
A Name of plan B  Three-digit
WOODWARD FST EMPLOYEES' PENSION PLAN plan number (PN) > 005

C Plan sponsor’s name as shown on line 2a of Form 5500
WOODWARD, INC.

D Employer Identification Number (EIN)
36-1984010

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total NoNiNterest-bearing Cash...............ccceveeeveeeeeeeeieeeeeeee e la 402968 283430
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ........vevveeeeee et 1b(1)
(2) Participant CONtHBULONS...............coevevereieeseeeseeeeeeeseeesess s 1b(2)
(B) ONET .ottt 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ....evee oot 1c(3)(A)
(B) AllOINEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEM ...t lc(4)(A)
(B) COMITION .ottt 1c(4)(B)
(5) Partnership/joint VENtUre INtErESES ............oeeveveveveeereeereeeeeeeeeeseeeenenees 1c(5)
(6) Real estate (other than employer real property) .......ccccceeeeeercivieeeeeennnns 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant 0aNnSs ............ccoevveveveveeereriereseeeeesnennes 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveveeeerrrerrenen. 1c(10)
(11) Value of interest in master trust investment acCouNts.............cccoceeeven.... 1c(11)
(12) Value of interest in 103-12 investment entities ...............coccoevervruenennn. 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13) 27659759 27242803
(14) Value of funds held in insurance company general account (unallocated |3 o
contracts)
(15) OtNET ..ottt 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2021
v. 201209



Schedule H (Form 5500) 2021

1d

Employer-related investments:

(1) Employer securities

(2) Employer real property
Buildings and other property used in plan operation ............cccocccvieieieiiiinnes
Total assets (add all amounts in lines 1a through 1€) ..........ccccveveeeiiiiiinnnnn.
Liabilities
Benefit claims payable ..............ooooii s
Operating PaYabIES .........oeiii i
ACqQUISItION INAEDIEANESS......ciiiiiiiiiiii e
Other Iabilities. .........ooiiiiii i
Total liabilities (add all amounts in lines 1g throughldj).........cccccceieiiiiiinnnn.
Net Assets

Net assets (subtract line 1k from line 1f)........cccuviviiiiiiiiiie s

Page 2
(a) Beginning of Year (b) End of Year

1d(1)
1d(2)

le

1f 28062727 27526233

19

1h 10964

1i

1j

1k 10964 0

1l | 28051763 27526233

Part Il [Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ........ccccceevveennnee.
(B)  PartiCIPANES ...ccuvieiiiiiie et
(C) Others (including rollOVErS).........ccueviiiiiiiiieee it
(2) Noncash CONIBULIONS..........uviiiiie e e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIL).........uveiiiiiiiiiiiiiee e

(B) U.S. GOVEINMENE SECUNTIES ...vvvvvreeeieiiiiiieeeeeiiiiireeeessnenneeeeeessnnens
(C) Corporate debt INStrUMENTS .........c.eviiiiiiiiiieeie e
(D) Loans (other than to partiCipants) ..........ccooueeerivieiniieenieeenieee e
(E) PartiCipant 08NS .........ccoiiiiiiiiiie it
[ T ¢ 2 =] P USRS
(G) Total interest. Add lines 2b(1)(A) through (F).......ccccoeeriiiiiiiinennnns

(2) Dividends: (A) Preferred StOCK.........c.uvvviieeiiiiiiiiee e
(B) COMMON STOCK .eeiiiiiiiiiee e e e ettt e e et e e e e e e e s snae e e e e e ennnnees
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES et a e e e e r e e e e e

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................

(B) Aggregate carrying amount (S€e iNStruCtions)............cccvvveeeeernrinnns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNEI ettt a e

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .....ueeeeeeeiiiiiiiieee e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

1394023

2b(2)(D)

2b(3)

1394023

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)
(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts........... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities...................... 2b(9)
(10) Net invgstment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) -10941
C OtherinCOME ......ooiiiiiiie it 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 1383082
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 1692006
(2) To insurance carriers for the provision of benefits ............c.c.cccecvereeueaee. 2e(2)
(B) ONEI ..ottt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) ........coceeerrerierrinnses 2e(4) 1692006
f Corrective distributions (see iNStrUCtIONS) ...........cevrveveveeeeeeeeeeeeeceseeeeeeeeeeienae, 2f
g Certain deemed distributions of participant loans (see instructions)............... 2g
R INtErESt EXPENSE. ... e 2h
i Administrative expenses: (1) Professional fees ..............cccccoceeevevrrererennan. 2i(1) 91555
(2) Contract adMINISrAtor FEES ............ovcevieeeeeeeeeeeeeeeeeeeeeees e eeeeeensens 2i(2) 9016
(3) Investment advisory and management fees ............coovoeveeeueeereesereesennan. 2i(3) 16875
(B) OtNET ...ttt et 2i(4) 99160
(5) Total administrative expenses. Add lines 2i(1) through (4) .............cc....... 2i(5) 216606
j Total expenses. Add all expense amounts in column (b) and enter total....... 2j 1908612
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from N 2d...........ccooweemeerveeeeeeressssssssssssenen 2k -525530
| Transfers of assets:
(1) TO RIS PIAN..... oot 2i(1)
(2) From this Plan .........uiiiiie et 21(2)

Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified ([ | Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [X| DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) D neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: BENNING GROUP, LLC (2) EIN: 30-0003878

d The opinion of an independent qualified public accountant is not attached because:
(1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount
b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEA.) ..ttt ettt ettt ettt ettt e et a et et e ettt e ettt anen e s e nenans 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccvveeiiiiciiireeeeeiinnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
[ QT=Yet =T 1) O 4d X
€  Was this plan covered by a fidelity DONA?...........cooouiiiiiiiiccice ettt eve v 4e X 20000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISRHONESLY? ..o e 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........cccoceeeiivieeniieeeiieeenieee s 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).....c.coiiiiiiii et e e e e e e e e e s eaeereeeaeeeas 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format rEQUIrEMENTS.).....c.ooiiiiiiiiee ettt e e et e e e e e e aeereeeaeeeeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiie e 4k X
I Has the plan failed to provide any benefit when due under the plan? ...........ccccoviiiiieinec e, 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) ottt et ettt 4m X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3...........ccoveiiiiiiiieieeeeniiieeeenn. 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b I, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

(1S (g0 Tox11o] 1 3 PP PPN
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 429720

Yes DNo DNot determined




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500) 2021
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021
A Name of plan B Three-digit
WOODWARD FST EMPLOYEES' PENSION PLAN plan number
(PN) 4 005
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
WOODWARD, INC. 36-1984010
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
INSETUCTIONS . . e ettt et et et et e et e e et et et et et et re e e e et e e a e e aeaaas

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 23-2926795

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 1

Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovvvveennn. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccceveeeeveveviveeeeenennns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNT).............oiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?..............c.ccccceveveerernnnn. [] ves [] No ] A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNQE? .........coii it I:I Yes I:I No N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
bOX. 1f N0, ChECK the “NO” DOX......cveveieeeveieieteeeeeseteeee et en st e st D Increase D Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieeeeeeseeseeeseseesee s s ees e s s eee e e e st s e e st es e D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ......uuiiiiieiiiiiir e e e e e e s r e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?.............ccocceveeeveeereeeeeeeeeeeeeeee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021

v. 201209



Schedule R (Form 5500) 2021 Page2-| 1

| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:
a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: |:| last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)...........cooii i e e e e s e e e e e s a e e e e e aenraaees
b The plan year immediately preceding the current plan year. |:| Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)...............ccccccciiii e
C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attaChment)...........eueeiiiiiiiie e e e e e s e
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year................c............ 15a
b The corresponding number for the second preceding PIan YEar .............ccc.c.cueueveveveveeeeeeeeereeeeeeeereneneenen 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter the number of employers who withdrew during the preceding plan year ..........cccccoiiiiiiniiiniiieinen, 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn EMPIOYEIS ... ...ttt e e et esi et eeeeessneeeeaeesaassnraeeaeeeannnnnnas
17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding

supplemental information to be included as an attaChMENT...............uiiiiii e e e e e e et e e e e e e s st b e e e e e e s aantaaeeaeeeesnsssaseeaeeeeennsnaneeeas

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefi

t Pension Plans

18

If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants

and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see in

structions regarding supplemental

information to be INCIUAEd @s AN AtEACHMENT............. i ettt e e e e st e e e e e e e e e e e e aeaeeeaeean D

19

If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:

Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate:

b  Provide the average duration of the combined investment-grade and high-yield debt:

% Other: %

|:| 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more

C  What duration measure was used to calculate line 19(b)?
|:| Effective duration D Macaulay duration D Modified duration |:| Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.

a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40

greater than zero?|:| Yes No

b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the
were made by the 30th day after the due date.

exceeding the unpaid minimum required contribution by the 30th day after the due date.
No. Other. Provide explanation

unpaid minimum required contribution

[
D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
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Independent Auditor’s Report

The Plan Administrator
Woodward FST Employees’ Pension Plan:

Scope and Nature of the ERISA Section 103(a)(3)(C) Audit for the 2021 Financial
Statements

We have performed an audit of the accompanying financial statements of Woodward FST
Employees’ Pension Plan, an employee benefit plan subject to the Employee Retirement
Income Security Act of 1974 (ERISA), as permitted by ERISA Section 103(a)(3)(C) [ERISA
Section 103(a)(3)(C) audit] as of December 31, 2021, and for the year then ended, as listed in
the accompanying table of contents.

Management, having determined it is permissible in the circumstances, has elected to have
the audit of the 2021 financial statements performed in accordance with ERISA Section
103(2)(3)(C) pursuant to 29 CFR 2520.103-8 of the Department of Labor's Rules and
Regulations for Reporting and Disclosure under ERISA. As permitted by ERISA Section
103(2)(3)(C), our audit need not extend to any statements or information related to assets
held for investment of the plan (investment information) by a bank or similar institution or
insurance carrier that is regulated, supervised, and subject to periodic examination by a state
or federal agency, provided that the statements or information regarding assets so held are
prepared and certified to by the bank or similar institution or insurance carrier in accordance
with 29 CFR 2520.103-5 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA (qualified institution).

Management has obtained a certification from a qualified institution as of and for the year
ended December 31, 2021, stating that the certified investment information, as described in
Note 5 to the financial statements, is complete and accurate.

Opinion on the 2021 Financial Statements

In our opinion, based on our audit and on the procedures performed as described in the
Auditor's Responsibilities for the Audit of the 2021 Financial Statements section:

e the amounts and disclosures in the 2021 financial statements referred to above, other
than those agreed to or derived from the certified investment information, are
presented fairly, in all material respects, in accordance with accounting principles
generally accepted in the United States of America.

e the information in the 2021 financial statements referred to above related to assets
held by and certified to by a qualified institution agrees to, or is derived from, in all
material respects, the information prepared and certified by an institution that
management determined meets the requirements of ERISA Section 103(a)(3)(C).

50 W. Douglas Street, Suite 300 6815 Weaver Road, Suite 300 1809 10th Street
Freeport, Illinois 61032 Rockford, Illinois 61114 Monroe, Wisconsin 53566
(815) 235-3157 (815) 316-2375 (608) 325-5035

Fax (815) 235-3158 Fax (815) 316-2389 Fax (608) 328-2843



Basis for Opinion on the 2021 Financial Statements

We conducted our audit in accordance with auditing standards generally accepted in the
United States of America. Our responsibilities under those standards are further described in
the Auditor's Responsibilities for the Audit of the 2021 Financial Statements section of our
report. We are required to be independent of Woodward FST Employees’ Pension Plan and
to meet our other ethical responsibilities in accordance with the relevant ethical requirements
relating to our audits. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our ERISA Section 103(a)(3)(C) audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United States
of America, and for the design, implementation, and maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error. Management's election of the ERISA Section
103(a)(3)(C) audit does not affect management's responsibility for the financial statements.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about
Woodward FST Employees’ Pension Plan's ability to continue as a going concern for one
year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments; administering the plan; and determining that the plan's transactions that are
presented and disclosed in the financial statements are in conformity with the plan's
provisions, including maintaining sufficient records with respect to each of the participants,
to determine the benefits due or which may become due to such participants.

Auditor’s Responsibilities for the Audit of the 2021 Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3)(C) Audit of the
2021 Financial Statements section of our report, our objectives are to obtain reasonable
assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with generally accepted
auditing standards will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by
a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the
audit.



e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of Woodward FST Employees’ Pension
Plan's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Woodward FST Employees’ Pension
Plan's ability to continue as a going concern for a reasonable period of time.

Our audit did not extend to the certified investment information, except for obtaining and
reading the certification, comparing the certified investment information with the related
information presented and disclosed in the 2021 financial statements, and reading the
disclosures relating to the certified investment information to assess whether they are in
accordance with the presentation and disclosure requirements of accounting principles
generally accepted in the United States of America.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an
opinion about whether the financial statements as a whole are presented fairly, in all material
respects, in accordance with accounting principles generally accepted in the United States of
America.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control-related matters that we identified during the audit.

Supplemental Schedules Required by ERISA

The supplemental schedules, as listed in the accompanying table of contents, as of and for the
year ended December 31, 2021 are presented for purposes of additional analysis and are not a
required part of the financial statements but are supplementary information required by the
Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.
Such information is the responsibility of management and was derived from and relates
directly to the underlying accounting and other records used to prepare the financial
statements. The information included in the supplemental schedules, other than that agreed to
or derived from the certified investment information, has been subjected to auditing
procedures applied in the audit of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting
and other records used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with generally accepted auditing
standards. For information included in the supplemental schedules that agreed to or is derived

3



from the certified investment information, we compared such information to the related
certified investment information.

In forming our opinion on the supplemental schedules, we evaluated whether the
supplemental schedules, other than the information agreed to or derived from the certified
investment information, including their form and content, are presented in conformity with
the Department of Labor's Rules and Regulations for Reporting and Disclosure under
ERISA.

In our opinion:

e the form and content of the supplemental schedules, other than the information in the
supplemental schedules that agreed to or is derived from the certified investment
information, are presented, in all material respects, in conformity with the
Department of Labor's Rules and Regulations for Reporting and Disclosure under
ERISA.

e the information in the supplemental schedules related to assets held by and certified
to by a qualified institution agrees to, or is derived from, in all material respects, the
information prepared and certified by an institution that management determined
meets the requirements of ERISA Section 103(a)(3)(C).

Auditor’s Report on the 2020 Financial Statements

We were engaged to audit the 2020 financial statements of the Woodward FST Employees’
Pension Plan. As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under ERISA, the plan administrator instructed us
not to perform and we did not perform any auditing procedures with respect to the
information certified by a qualified institution. In our report dated July 16, 2021, we
indicated that (a) because of the significance of the information that we did not audit, we
were not able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion and accordingly, we did not express an opinion on the 2020 financial statements, and
(b) the form and content of the information included in the 2020 financial statements other
than that derived from the certified information were presented in compliance with the
Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

f /
Rockford, Illinois
October 12, 2022



WOODWARD

FST EMPLOYEES' PENSION PLAN
Statements of Net Assets Available for Benefits

December 31, 2021 and 2020

Assets:

Cash $
Investments at fair value

Total assets

Liabilities —
Accrued administrative fees

Net assets available for benefits $

See accompanying notes to financial statements.

2021 2020
283,430 402,968
27,242,803 27,659,759
27,526,233 28,062,727
— 10,964
27,526,233 28,051,763




WOODWARD

FST EMPLOYEES' PENSION PLAN

Statements of Changes in Net Assets Available for Benefits
For the Years Ended December 31, 2021 and 2020

Additions to net assets attributed to:

Investment income:
Interest and dividends
Net appreciation in fair value of investments

Net investment income

Deductions from net assets attributed to:
Net depreciation in fair value of investments
Benefits paid
Administrative fees

Total deductions

Net increase (decrease) in net assets available for benefits

Net assets available for benefits:
Beginning of year

End of year

See accompanying notes to financial statements.

2021 2020
1,394,023 1,276,261
- 4,101,255
1,394,023 5,377,516

10,941 -

1,692,006 1,652,325
216,606 281,550
1,919,553 1,933,875
(525,530) 3,443,641
28,051,763 24,608,122
27,526,233 28,051,763




WOODWARD

FST EMPLOYEES' PENSION PLAN

Statements of Accumulated Plan Benefits

January 1, 2021 and 2020

Actuarial present value of accumulated plan benefits:
Vested benefits:
Participants and beneficiaries currently
receiving benefits
Other participants

Nonvested benefits

Total actuarial present value of
accumulated plan benefits

See accompanying notes to financial statements.

$

$

2021 2020
16,720,775 15,878,524
3,287,777 4,089,780
20,008,552 19,968,304
14,884 14,885
20,023,436 19,983,189




WOODWARD
FST EMPLOYEES' PENSION PLAN

Statements of Changes in Accumulated Plan Benefits
For the Years Ended January 1, 2021 and 2020

2021 2020
Actuarial present value of accumulated plan benefits
at the beginning of year $ 19,983,189 20,321,229
Increase (decrease) during the year attributable to:
Net benefits accumulated - -
Actuarial (gains) losses 263,890 (91,967)
Increase for interest due to decrease in
discount period 1,293,099 1,318,866
Change in actuarial assumptions 135,583 -
Benefits paid (1,652,325) _ (1,564,939)
Net increase (decrease) 40,247 (338,040)
Total actuarial present value of accumulated
plan benefits at the end of the year $ 20,023,436 19,983,189

See accompanying notes to financial statements.



WOODWARD
FST EMPLOYEES’ PENSION PLAN

Notes to Financial Statements

December 31, 2021 and 2020

(1) Description of Plan

The following description of the Woodward FST Employees’ Pension Plan (Plan)
provides only general information. Participants should refer to the Plan document for a
more complete description of the Plan's provisions.

(a) General

The Plan is a defined benefit pension plan covering substantially all Fuel Systems
Textron (FST) employees of Woodward, Inc. (Company) hired prior to September 30,
1999. The Plan and related trust were established on June 15, 1998 pursuant to the
purchase of the FST Division of Textron, Inc. by the Company. The Plan was
amended to freeze service as of September 30, 1999 but allow salary increases for
salaried employees. Effective January 1, 2007, the Plan was further amended to
exclude compensation earned after December 31, 2006 from participants’ retirement
benefit calculation. The Plan was further amended and restated effective January 1,
2021 and is subject to the provisions of the Employee Retirement Income Security
Act of 1974 (ERISA), as amended.

(b) Pension Benefits

The Plan provides benefits to participating employees upon normal or early
retirement, upon termination of employment, upon disability if eligible for disability
benefit, and upon death if eligible for a pre-retirement spouse’s benefit.

The normal retirement benefit is payable at age 65. The benefit formula for salaried
employees is a final average pay formula which is integrated with Social Security
which, as of January 1, 2007, excludes compensation earned after December 31,
2006. The benefit for hourly employees is a flat monthly dollar benefit of $20
multiplied by the years of service as of September 30, 1999.

The early retirement benefit is based on the pay and service as of the termination date
and is calculated under the same formula as the normal retirement benefit.
Participants are eligible for early retirement at age 55 if they meet the service
requirement. Benefits are reduced for commencement of benefits prior to age 65.
Also, unreduced benefits at age 62 are available if the participant meets certain
service requirements, as specified in the Plan document.

A participant who terminates prior to attaining eligibility for early retirement is
eligible for a deferred vested benefit. The benefit is the accrued normal retirement
benefit and is reduced for commencement prior to age 65.



WOODWARD
FST EMPLOYEES’ PENSION PLAN

Notes to Financial Statements

The normal form of benefit payment is a life annuity. All other benefit forms are
actuarially equivalent to the life annuity.

(c) Death and Disability Benefits

A participant who terminates employment due to a total disability and has met the
eligibility requirements for a disability benefit is entitled to a disability benefit.
Disability benefits will begin upon the later of the expiration of any temporary
disability benefits or six months after the date the individual was first eligible to
receive Social Security disability benefits. A pre-retirement spouse’s benefit is
provided upon the death of a participant.

(d) Vesting
All participants are 100% vested.
(2) Summary of Significant Accounting Policies

(a) Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of
accounting.

(b) Date of Management’s Review

Subsequent events were evaluated through October 12, 2022, which is the date the
financial statements were available to be issued.

(c) Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect certain reported amounts and disclosures.
Accordingly, actual results could differ from those estimates.

(d) Investment Valuation and Income Recognition

Under the terms of the Trust agreement between The Vanguard Fiduciary Trust
Company (Trustee) and the Plan, the Trustee manages trust funds and executes
investment transactions as directed by the Plan. The Plan’s investments are stated at
fair value. Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the
measurement date. See Note 6 for discussion of fair value measurements.
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WOODWARD
FST EMPLOYEES’ PENSION PLAN

Notes to Financial Statements

Purchases and sales of securities are recorded on trade-date basis. Interest income is
recorded on the accrual basis and dividends are recorded on the ex-dividend date.
Capital gains distributions are included in dividend income. Net appreciation
(depreciation) in fair value of investments includes the Plan’s gains and losses on
investments bought and sold as well as held during the year.

(e) Payment of Benefits

Benefit payments to participants are recorded upon distribution.

() Administrative Expenses

Services provided by the Plan actuary, record keepers, Plan auditors and Trustee are
paid by the Plan. Indirect investment fees are netted against the net appreciation
(depreciation) in fair value of assets. Certain administrative expenses, including
functions performed by officers or employees of the Company, are incurred by the
Company at no charge to the Plan.

(g) Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump sum
distributions, which are attributable under the plan’s provisions to the service
employees have rendered. Accumulated plan benefits include benefits expected to be
paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. Benefits
under the plan are based on employees’ compensation during the last six years ended
on or before December 31, 2006.

Benefits payable under all circumstances — retirement, death, disability, and
termination of employment — are included, to the extent they are deemed attributable
to employee service rendered through December 31, 2006. Benefits to be provided
via annuity contracts excluded from plan assets are excluded from accumulated plan
benefits.

The actuarial present value of accumulated plan benefits is determined by the
Company’s consulting actuaries and is the amount that results from applying actuarial
assumptions to adjust the accumulated plan benefits to reflect the time value of
money (through discounts for interest) and the probability of payment (by means of
decrements such as for death, disability, withdrawal, or retirement) between the
valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuations as of January 1, 2021 and
2020 were (a) discount rate of 6.50% and 6.75% in 2021 and 2020 (b) the life
expectancy of participants based on the Pri-2012 tables with generational projection
starting with MP-2019, grading over 5 years to a long-term rate of .75% for ages up

11



WOODWARD
FST EMPLOYEES’ PENSION PLAN

Notes to Financial Statements

to 85, declining to 0.0% at age 95 (c) retirement age assumptions (assumed retirement
age was between 55 and 70), (d) no compensation increases included after December
31, 2006, (¢) assumed plan related expenses added to the normal cost were $219,000
in 2021 and $281,000 in 2020, and (f) the assumed return used for asset smoothing is
the third segment rate. The foregoing actuarial assumptions are based on the
presumption that the Plan will continue. Were the Plan to terminate, different
actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

(3) Funding Policy

Annual contributions are made by the Company in amounts determined with the

assistance of the actuary to fund benefits to be paid to Plan participants. The Company

intends to contribute to the Plan no less than the minimum amount required to satisfy the -
minimum funding standards of the Internal Revenue Code. The Company contributions

for the years ended December 31, 2021 and 2020, respectively, satisfied the minimum

funding requirements of ERISA.

(4) Plan Termination

Although it has not expressed any intention to do so, the Company has the right under the
Plan to terminate the Plan subject to the provisions set forth in ERISA.

In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed
by ERISA and its related regulations, generally to provide the following benefits in the
order indicated:

a. Annuity benefits that former employees or their beneficiaries have been receiving
for at least three years, or that employees eligible to retire for that three-year
period would have been receiving if they had retired with benefits in the normal
form of annuity under the Plan. The priority amount is limited to the lowest
benefit that was payable (or would have been payable) during those three years.
The amount is further limited to the lowest benefit that would be payable under
Plan provisions in effect at any time during the five years preceding Plan
termination.

b. Other vested benefits insured by the Pension Benefit Guarantee Corporation
(PBGC), a U.S. Government Agency, up to the applicable limitations discussed
below.

c. All other vested benefits not insured by the PBGC.

d. All nonvested benefits.

12



WOODWARD
FST EMPLOYEES’ PENSION PLAN

Notes to Financial Statements

Certain benefits under the Plan are insured by the PBGC if the Plan terminates.
Generally, the PBGC guarantees most vested normal age retirement benefits, early
retirement benefits, and certain disability and survivor’s pensions. However, the PBGC
does not guarantee all types of benefits under the Plan, and the amount of benefit
protection is subject to certain limitations. Vested benefits under the Plan are guaranteed
at the level in effect on the date of the Plan’s termination. However, there is a statutory
ceiling, which is adjusted periodically, on the amount of an individual’s monthly benefit
that the PBGC guarantees. For plan terminations occurring during 2021 that ceiling is
$6,034 per month.

That ceiling applies to those pensioners who elect to receive their benefits in the form of
a single-life annuity and are at least 65 years old at the time of retirement or plan
termination, whichever comes later. For younger annuitants or for those who elect to
receive their benefits in some form more valuable than a single-life annuity, the
corresponding ceilings are actuarially adjusted downward.

Whether all participants receive their benefits should the Plan terminate at some future
time will depend on the sufficiency, at that time, of the Plan’s net assets to provide for
accumulated benefit obligations and may also depend on the financial condition of the
Company and the level of benefits guaranteed by the PBGC.

(5) Certification of Financial Information

The plan administrator has elected the method of annual reporting compliance permitted
by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under ERISA. Vanguard Fiduciary Trust Company has
certified that the Plan’s investments, interest and dividends, and net appreciation
(depreciation) in fair value of investments as reported to the Plan and included in the
accompanying financial statements and supplemental schedules are complete and
accurate as of December 31, 2021 and 2020 and the years then ended.

(6) Fair Value Measurements

The Plan’s investments are reported at fair value in the accompanying statement of net
assets available for benefits. The methods used to measure fair value may produce an
amount that may not be indicative of net realizable value or reflective of future fair
values. Furthermore, although the Plan believes its valuation methods are appropriate and
consistent with other market participants, the use of different methodologies or
assumptions to determine the fair value of certain financial instruments could result in a
different fair value measurement at the reporting date.

The fair value measurements authoritative literature establishes a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy
consists of three broad levels: Level 1 inputs consist of unadjusted quoted prices in active
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FST EMPLOYEES’ PENSION PLAN

Notes to Financial Statements

markets for identical assets and have the highest priority, Level 2 inputs consist of
observable inputs other than quoted prices for identical assets, and Level 3 inputs are
unobservable and have the lowest priority. The Plan uses appropriate valuation
techniques based on the available inputs to measure the fair value of its investments.

When available, the Plan measures fair value using Level 1 inputs because they generally
provide the most reliable evidence of fair value. Level 3 inputs were used only when
Level 1 or Level 2 inputs were not available.

Mutual funds are valued at the quoted net asset value of shares held by the plan at year
end.

At December 31, 2021 and 2020 the plan’s assets consisted of mutual funds which were
all considered Level 1 assets.

(7) Related Party Transactions

Certain Plan investments are shares of mutual funds managed by and sold through
affiliates of Vanguard Fiduciary Trust Company (Vanguard). Vanguard is the Trustee as
defined by the Plan and, therefore, these transactions qualify as party-in-interest
transactions. Certain administrative expenses, including functions performed by officers
or employees of the Company, are incurred by the Company at no charge to the Plan.

(8) Tax Status

The Internal Revenue Service has determined and informed the Company by a letter
dated May 10, 2017 that the Plan is designed in accordance with applicable sections of
the Internal Revenue Code (IRC). The Plan administrator and the Plan’s tax counsel
believe that the Plan is designed and is currently being operated in compliance with the
applicable provisions of the IRC.

Accounting principles generally accepted in the United States of America require Plan
management to evaluate tax positions taken by the Plan and recognize a tax liability for
any uncertain position that more likely than not would not be sustained upon examination
by the IRS. The plan administrator has analyzed the tax positions taken by the Plan and
has concluded that as of December 31, 2021 and 2020, there are no uncertain positions
taken or expected to be taken that would require recognition of a liability or disclosure in
the financial statements. The Plan is subject to routine audits by tax authorities; however,
there are currently no audits for any tax periods in progress.

(9) Risks and Uncertainties
The Plan invests in various investment securities. Investment securities are exposed to

various risks, such as interest rate, market, and credit risks. Due to the level of risk
associated with certain investment securities it is at least reasonably possible that changes
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FST EMPLOYEES’ PENSION PLAN

Notes to Financial Statements

in the values of investment securities will occur in the near term and that such changes
could materially affect the amounts reported in the statements of net assets available for
benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits
are reported based on certain assumptions pertaining to interest rates, inflation rates, and
employee demographics, all of which are subject to change. Due to uncertainties inherent
in the estimations and assumptions process, it is at least reasonably possible that changes
in these estimates and assumptions in the near term would be material to the financial
statements.

15



(a)

WOODWARD
FST EMPLOYEES' PENSION PLAN

EIN #36-1984010 Plan #005
Schedule H, Line 4(i) — Schedule of Assets (Held at End of Year)

December 31, 2021
(b) © (d) ©
Current
Identity of Issuer Description of Investment Cost Value

The Vanguard Group Vanguard Cash Account

Registered Investment Company $ 144,127 144,127
The Vanguard Group Vanguard Federal Money Market Fund

Registered Investment Company 139,303 139,303
The Vanguard Group Vanguard Long-Term Inv-Grade Fund Adm

Registered Investment Company 14,996,011 16,075,130
The Vanguard Group Vanguard International Growth Fund Admiral

Registered Investment Company 2,584,582 3,827,104
The Vanguard Group Vanguard Total Stock Market Index Fund

Registered Investment Company 3,527,026 7,340,569

$ 21,391,049 27,526,233

Denotes party-in-interest
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WOODWARD
FST EMPLOYEES' PENSION PLAN

EIN #36-1984010 Plan #005
Schedule H, Line 4(j) — Schedule of Reportable (5%) Transactions

December 31, 2021

(@ (® © ()] (8 (h) (
Current Value
of Asset on Net
Identity of Purchase Selling Cost of Transaction Gain
Party Involved Description of asset Price Price Asset Date or (Loss)
Registered Investment Companies:
The Vanguard Group Vanguard Federal Money $ 1,800,000 - 1,800,000 1,800,000 -
Market Fund
The Vanguard Group Vanguard Federal Money - 1,921,118 1,921,118 1,921,118 -
Market Fund
The Vanguard Group Vanguard International Growth - 1,750,000 653,797 1,750,000 1,096,203
Fund Admiral
The Vanguard Group Vanguard Long-Term Inv-Grade 4,400,000 - 4,400,000 4,400,000 -
Fund Admiral
The Vanguard Group Vanguard Long-Term Inv-Grade - 3,570,000 3,207,529 3,570,000 362,471
Fund Admiral
The Vanguard Group Vanguard Total Stock Market 4,000,000 - 4,000,000 4,000,000 -
Index Fund
The Vanguard Group Vanguard Total Stock Market - 5,880,000 2,973,040 5,880,000 2,906,960

Denotes party in interest

Index Fund
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Form 5500 Annual Return/Report of Employee Benefit Plan e
This form is required to be filed for employee benefit plans under sections 104

e ot o [oanuy and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2021
Department of Labor )
Emp"’f:mi?::::isonsewmy » Complete all entries in accordance with
the instructions to the Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation )
Inspection
{Part]l | Annual Report Identification Information
For calendar plan year 2021 or fiscal plan year beginning and ending
A This retum/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)
Izi a single-employer plan D a DFE (specify)

B This retum/report is: the first return/report H the final return/report
an amended return/report a short plan year return/report (less than 12 months)
C If the plan is a collectively-bargained plan, check here ... ... . ... ... .. 4
D Check box if filing under: Form 5558 D automatic extension the DFVC program
special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here ... ... .. ... ... ... .. » ’—I
[Part II| Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
WOODWARD FST EMPLOYEES' PENSION PLAN number (PN) b 005
1¢ Effective date of plan
06/15/1998
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 36-1984010
WOODWARD, INC. 2c¢ Plan Sponsor's telephone
number
970-498-3212
2d Business code (see
1081 WOODWARD WAY instructions)
339900
FORT COLLINS CO 80524-1519

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this refurn/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

= A3 -0 T2, ERIK AMMIDOWN

Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE : e =

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE . — —

Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2021)



WOODWARD, INC. 36-1984010

Form 5500 (2021) Page 2
3a Plan administrators name and address E Same as Plan Sponsor 3b Administrator's EIN
3¢ Administrator's telephone
number
4 If the name and/or EIN of the plan sponser or the plan name has changed since the last return/report filed for this plafb EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5 Total number of participants at the beginning of the plan year 5 | 317
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢c, and 6d).
a(1) Total number of active participants at the beginning of the plan year 6a(1) 72
a(2) Total number of active participants at the end of the planyear 6a(2) 61
b Retired or separated participants receiving benefits 6b 201
€ Other refired or separated participants entitled to future benefits 6c 24
d Subtotal. Add lines 6a(2), 6b, and 6c 6d 286
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefts Ge 26
f Total Add fines 6dandBe .. 6f 312
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this OM) |_6g
h Number of participants who terminated employment during the plan year with accrued benefits that were
o T LG L0 i L= =1 O T—— 6h 0
7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ¥ 4

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1A 1B

b if the plan provides weifare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) Trust (3) Trust
(4) General assets of the sponsor (4) | General assets of the sponsor

10 Check al applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

(Financial Information - Small Plan)

(DFE/Participating Plan Information)

a Pension Schedules b General Schedules
1) @ R (Retirement Plan Information) (1) H (Financial Information)
2 1
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money @ ;
Purchase Plan Actuarial Information) - signed by the plan (3 __ A (insurance Information)
actuary (4) Cc (Service Provider Information)
’ " (5) D
(3) SB (Single-Employer Defined Benefit Plan Actuarial : : <
B} Information) - signed by the plan actuary (6) G (Financial Transaction Schedules)
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WOODWARD, INC. 36-1984010
Form 5500 (2021) Page 3

[Part 1l | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR

2520.101-2.) []ves []no

If "Yes" is checked, complete lines 11b and 11c.

11b s the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ... .. ’—[ Yes I No

11c Enter the Receipt Confirnation Code for the 2021 Form M-1 annual report. If the plan was not required to file the 2021 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 fiing requirements, (Failure to enter a valid

Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
for Salaried Participants as of January 1, 2021

The average retirement age for Line 22 was calculated by creating a hypothetical life table with
retirement as the only decrement, and then computing the average retirement age for the table.

X ax’ Ix x-55p55 = Ix/ |55 ax"* Ix/ Iss X* Qx *Ix/lss
55 0.070 1,000,000 1.000000 0.070000 3.850000
56 0.070 930,000 0.930000 0.065100 3.645600
57 0.070 864,900 0.864900 0.060543 3.450951
58 0.070 804,357 0.804357 0.056305 3.265689
59 0.070 748,052 0.748052 0.052364 3.089455
60 0.150 695,688 0.695688 0.104353 6.261195
61 0.150 591,335 0.591335 0.088700 5.410716
62 0.200 502,635 0.502635 0.100527 6.232672
63 0.200 402,108 0.402108 0.080422 5.066559
64 0.200 321,686 0.321686 0.064337 4.117585
65 0.200 257,349 0.257349 0.051470 3.345538
66 0.200 205,879 0.205879 0.041176 2.717606
67 0.200 164,703 0.164703 0.032941 2.207025
68 0.200 131,763 0.131763 0.026353 1.791973
69 0.200 105,410 0.105410 0.021082 1.454660
70 1.000 84,328 0.084328 0.084328 5.902969

Average age at retirement 61.810194

Plan Name:
EIN / PN:
Plan Sponsor:

Valuation Date:

Woodward FST Employees’ Pension Plan
36-1984010/005
Woodward, Inc.

January 1, 2021



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22

Description of Weighted Average Retirement Age
for Hourly Participants as of January 1, 2021

The average retirement age for Line 22 was calculated by creating a hypothetical life table with
retirement as the only decrement, and then computing the average retirement age for the table.

X ax" Ix x-55P55 = Ix/ Is5 ax"* Ix/ Iss X* gx *lx/lss

55 0.030 1,000,000 1.000000 0.030000 1.650000

56 0.030 970,000 0.970000 0.029100 1.629600

57 0.030 940,900 0.940900 0.028227 1.608939

58 0.030 912,673 0.912673 0.027380 1.588051

59 0.030 885,293 0.885293 0.026559 1.566968

60 0.100 858,734 0.858734 0.085873 5.152404

61 0.100 772,861 0.772861 0.077286 4.714450

62 0.100 695,575 0.695575 0.069557 4.312562

63 0.100 626,017 0.626017 0.062602 3.943908

64 0.100 563,415 0.563415 0.056342 3.605859

65 0.100 507,074 0.507074 0.050707 3.295980

66 0.250 456,366 0.456366 0.114092 7.530047

67 0.250 342,275 0.342275 0.085569 5.733104

68 0.250 256,706 0.256706 0.064177 4.364004

69 0.250 192,530 0.192530 0.048132 3.321136

70 1.000 144,397 0.144397 0.144397 10.107804

Average age at retirement 64.124816
Rounded for Schedule SB line 22 (all participants) 63

Plan Name:
EIN / PN:
Plan Sponsor:

Valuation Date:

Woodward FST Employees’ Pension Plan

36-1984010/005
Woodward, Inc.
January 1, 2021



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2021

Attained Years of Credited Service'

Attained Age Under 1 15-19 20-24 25-29 40 & Over

Under 25 0 0 0 0 0 0 0 0 0 0 0
25-29 0 0 0 0 0 0 0 0 0 0 0
30-34 0 0 0 0 0 0 0 0 0 0 0
35-39 0 0 0 0 0 0 0 0 0 0 0
40-44 2 2 0 0 0 0 0 0 0 0 4
45-49 2 2 2 0 0 0 0 0 0 0 6
50-54 2 3 0 3 0 0 0 0 0 0 8
55-59 1 4 0 10 5 0 0 0 0 0 20
60-64 2 2 0 7 10 5 0 0 0 0 26
65-69 0 1 0 2 2 2 1 0 0 0 8
70 & over 0 0 0 0 0 0 0 0 0 0 0
Total 9 14 2 22 17 7 1 0 0 0 72

1 Age and service for purposes of determining category are based on exact (not rounded) values.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Woodward FST Employees’ Pension Plan
36-1984010/005
Woodward, Inc.
January 1, 2021



SCHEDULE SB ATTACHMENTS

Schedule SB - Statement by Enrolled Actuary

Plan Sponsor Woodward, Inc.

EIN/PN 36-1984010/005

Plan Name Woodward FST Employees’ Pension Plan
Valuation Date January 1, 2021

Enrolled Actuary Trevor A Fuhrman

Enrollment Number 20-07770

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the
enrolled actuary's best estimate of anticipated experience under the plan, subject to the following
conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee.
The enrolled actuary has not made a rigorous check of the accuracy of this information but has
accepted it after reviewing it and concluding it is reasonable in relation to similar information furnished
in previous years. The amounts of contributions and dates paid shown in Item 18 of Schedule SB
were listed in reliance on information provided by the plan administrator and/or trustee.



SCHEDULE SB ATTACHMENTS

Schedule SB, PartV

Statement of Actuarial Assumptions/Methods

Economic Assumptions

Interest rate basis
m  Applicable month

m Interest rate basis

Interest rates

m First segment rate

m Second segment rate
m Third segment rate

m Effective interest rate

Annual rates of increase
m  Compensation

m Future Social Security
wage bases

m  Statutory limits on
compensation

Plan-related expenses

September

Segment Rates from Fourth Month Preceding Valuation Date

Reflecting Stabilization Not Reflecting Stabilization
4.75% 2.22%
5.36% 3.38%
6.11% 3.92%
5.48% 3.45%

Not applicable: Plan is frozen

Not applicable: Plan is frozen

Not applicable: Plan is frozen

$219,000. Expenses are estimated by determining the actual
expenses paid from the trust the preceding year adjusted by the
difference in the prior year PBGC premium and the current year
PBGC premium, rounded to the nearest $1,000.

Plan Name: Woodward FST Employees’ Pension Plan
EIN / PN: 36-1984010/005
Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Demographic Assumptions

Inclusion date The valuation date coincident with or next following the date on which
the employee becomes a participant.

New or rehired employees It was assumed there will be no new or rehired employees.
Mortality
= Funding For all participants: Separate rates for non-annuitants (based on RP-

2014 “Employees” table without collar or amount adjustments,
adjusted backward to 2006 with MP-2014, and then projected forward
with a static projection as specified in the regulations under
§1.430(h)(3)-1 using Scale MP-2019) and annuitants (based on RP-
2014 “Healthy Annuitants” table without collar or amount adjustments,
adjusted backward to 2006 with MP-2014, and then projected forward
with a static projection as specified in the regulations under
§1.430(h)(3)-1 using Scale MP-2019).

Termination The rates at which participants are assumed to leave the Company
by age and employment type are shown below:

Attained Age Salaried Hourly

20 20.0% 14.9%
25 17.5% 9.9%
30 16.0% 6.9%
35 14.5% 4.9%
40 13.0% 2.8%
45 11.5% 1.6%
50 9.00% 0.4%
55 7.00% 0.4%

Disability None assumed

Plan Name: Woodward FST Employees’ Pension Plan

EIN / PN: 36-1984010/005

Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Retirement

Benefit commencement
date:

m Preretirement death
benefit

m Deferred vested benefit

m Retirement benefit

Form of payment

Percent married

For purposes of determining the Funding Target and Target Normal
Cost (both disregarding at-risk assumptions), the rates at which
participants retire by age and employment type are shown below:

Percentage retiring during the year

Age Salaried Hourly
55 7% 3%
56 7% 3%
57 7% 3%
58 7% 3%
59 7% 3%
60 15% 10%
61 15% 10%
62 20% 10%
63 20% 10%
64 20% 10%
65 20% 10%
66 20% 25%
67 20% 25%
68 20% 25%
69 20% 25%
70 100% 100%

The later of the death of the active participant or the date the
participant would have attained age 55

The later of age 65 or termination of employment

Upon termination of employment

Participants are assumed to elect a single life annuity. The normal
form of payment for married participants is an actuarially equivalent
50% Joint and Survivor Annuity.

80% of males; 80% of females. Used to value pre-retirement
surviving spouse benefits.

Spouse age Male spouses three years older than female spouses
Plan Name: Woodward FST Employees’ Pension Plan

EIN / PN: 36-1984010/005

Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Covered pay Not applicable due to frozen status of Salaried plan

Timing of benefit payments Annuity payments are payable monthly at the beginning of the month
and lump sum payments are payable on date of decrement.

Valuation date First day of plan year

Funding target Present value of accrued benefits as required by regulations under
IRC §430.

Target normal cost Present value of benefits expected to accrue during the plan year

plus plan-related expenses expected to be paid from plan assets
during the plan year as required by regulations under IRC §430.

Decrement timing The approach used is called rounded middle of year (rounded MOY)
decrement timing. Most events are assumed to occur at the middle of
year during which the eligibility condition will be met or the start/end
date will occur. For death and disability decrements, the rate applied
is based on the participant’s rounded age (nearest integer age) at the
beginning of the year, to align with the methodology generally used to
create those rate tables. For retirement and withdrawal decrements:
the age is generally the participant’s rounded age at the middle of the

year.
Plan Name: Woodward FST Employees’ Pension Plan
EIN / PN: 36-1984010/005
Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Actuarial value of assets Average of the fair market value of assets on the valuation date and
12 and 24 months preceding the valuation date, adjusted for
contributions, benefits, administrative expenses and expected
earnings (with such expected earnings limited as described in IRS
Notice 2009-22). The average asset value must be within 10% of
market value, including discounted contributions receivable
(discounted using the effective interest rate for the 2020 plan year.)

The method of computing the actuarial value of assets complies with
rules governing the calculation of such values under the Pension
Protection Act of 2006 (PPA). These rules produce smoothed values
that reflect the underlying market value of plan assets but fluctuate
less than the market value. As a result, the actuarial value of assets
will be lower than the market value in some years and greater in other
years. However, over the long term under PPA's smoothing rules, the
method has a significant bias to produce an actuarial value of assets
that is below the market value of assets.

Benefits not valued All benefits described in the Plan Provisions section of this report
were valued based on discussions with Woodward, Inc. regarding the
likelihood that these benefits will be paid. Willis Towers Watson has
reviewed the plan provisions with Woodward, Inc. and, based on that
review, is not aware of any significant benefits required to be valued
that were not.

The plan pays small benefits with a present value up to $5,000 in a
single lump sum payment. Such lump sums are not explicitly valued;
rather such participants’ benefits are valued using the benefit choice
assumptions described above.

Sources of Data and Other Information

The plan sponsor, through its third party administrator Milliman, furnished participant data as of
January 1, 2021. Information on assets, contributions and plan provisions was supplied by the plan
sponsor. Data and other information were reviewed for reasonableness and consistency, but no audit
was performed. Based on discussions with the plan sponsor, assumptions or estimates were made
when data were not available, and the data was adjusted to reflect any significant events that occurred
between the date the data was collected and the measurement date. No data adjustments were made
and we are unaware of any adjustments made by the data provider.

We are not aware of any errors or omissions in the data that would have a significant effect on the
results of our calculations.

Plan Name: Woodward FST Employees’ Pension Plan
EIN / PN: 36-1984010/005
Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Assumptions Rationale — Significant Economic Assumptions

Discount rate

Plan-related expenses

Assumed return for asset
smoothing

Mortality

Funding

Termination

The basis chosen was selected by the plan sponsor from among
choices prescribed by law, all of which are based on observed market
data over certain periods of time.

As required by regulations, plan-related expenses are calculated by
estimating the expenses to be paid from the trust during the coming
year (including, for example, expected PBGC premiums and
actuarial, accounting, legal, administration and trustee fees to be paid
from the trust).

The assumed return used for asset smoothing is the third segment
rate. Although we have not explicitly determined an expected return
on assets, based on an analysis of the plan sponsor’s investment
policy, we believe the rate to be above the third segment rate.

Assumptions used for funding purposes are as prescribed by IRC
§430(h).

Termination rates were based on an experience study conducted in
2017, with annual consideration of whether any conditions have
changed that would be expected to produce different results in the
future.

Retirement Retirement rates were based on an experience study conducted in
2017, with annual consideration of whether any conditions have
changed that would be expected to produce different results in the
future.

Plan Name: Woodward FST Employees’ Pension Plan

EIN / PN: 36-1984010/005

Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Prescribed Methods

Funding methods The methods used for funding purposes as described herein,
including the method of determining plan assets, are “prescribed
methods set by law”, as defined in the actuarial standards of practice
(ASOPs). These methods are required by IRC §430, or were selected
by the plan sponsor from a range of methods permitted by IRC §430.

Changes in Assumptions and Methods

Change in assumptions and = The segment interest rates used to calculate the funding target
methods since prior and target normal cost were updated to the current valuation date
valuation as required by IRC §430.

= The mortality table used to calculate the funding target and target
normal cost was updated to include one additional year of
projected mortality improvement, as required by IRC §430.

m  The assumed plan-related expenses added to the target normal
cost were changed from $281,000 for the prior valuation to
$219,000 for the current valuation to account for lower expected
expenses to be paid from the trust.

Plan Name: Woodward FST Employees’ Pension Plan
EIN / PN: 36-1984010/005
Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V

Summary of Plan Provisions
Plan Provisions

The plan was originally effective June 15, 1998, and restated January 1, 2016. The most recent
amendment reflected herein is Amendment Number 4, which was effective January 1, 2018. The plan
was previously amended in 2006 to freeze all benefit accruals.

Plan name Woodward FST Employees’ Pension Plan
Covered and No new employees are eligible to participate after September 30, 1999.
participation

Definitions

Vesting service

m Salaried The sum of:

1. Years and fractions of a year in completed months under the prior
plan through June 14, 1998; and

2. Years and fractions of a year in completed months after June 14,
1998 under this plan

As of September 30, 1999, all active salaried participants were deemed to
be 100% vested in their benefit.
= Hourly The sum of:
1. Vesting service through December 31, 1997 under the prior plan;

2. For 1998, one year if the sum of hours under the prior plan and
hours under this plan is at least 1,000;

3. For each calendar year after December 31, 1998 one year if at
least 1,000 hours are worked; and

4. For each calendar year (including 1998) in which less than 1,000
hours are worked, a fraction equal to the Credited Service for that
year.

As of September 30, 1999, all active hourly participants were deemed to be
100% vested in their benefit.

Plan Name: Woodward FST Employees Pension Plan
EIN / PN: 36-1984010/005
Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Credited service

m Salaried The lesser of 35 years or the sum of:
1. Credited Service as of June 14, 1998 under the prior plan; and

2. Years and fractions of a year in completed months after June 14,
1998 under this plan.

Credited service was frozen as of September 30, 1999.

m  Hourly The sum of:
1. Credited Service through December 31, 1997 under the prior plan;

2. For 1998, one year if the sum of hours under the prior plan and
hours under this plan is at least 1,700;

3. For each calendar year after December 31, 1998 one year if at
least 1,700 hours are worked; and

4. For each calendar year (including 1998) in which less than 1,700
hours are worked, a fraction equal to the actual hours worked
divided by 1,700 rounded to nearest tenth.

Credited service was frozen as of September 30, 1999.

Final average monthly Compensation used in the calculation of benefits for salaried participants

compensation was frozen effective January 1, 2007.

Normal retirement First of the month following attainment of age 65
date (NRD)

Plan Name: Woodward FST Employees Pension Plan

EIN / PN: 36-1984010/005

Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Monthly pension

benefit
m Salaried The sum of:
a. The participant’'s benefit as of 12/31/1988, multiplied by a fraction,
of which the numerator is the final average compensation (FAC) at
termination and the denominator is the FAC as of 12/31/1988;
plus
b. 1% of the participant’s FAC multiplied by years of credited service
from 12/31/1988 to termination;
plus
c. 0.5% of the participant’s FAC in excess of 82.5% of Covered
Compensation multiplied by years of credited service from
12/31/1988 to termination.
In determining the number of years of credited service for parts (b) and (c),
the total years of credited service from original date of hire to termination
cannot exceed 35 years.
m  Hourly $20 multiplied by the participant’s years of credited service

Monthly preretirement 50% of the monthly pension benefit as of the date of death, reduced for the
death benefit 50% joint and survivor election and reduced for payment as early as the
participant’s 55th birthday

Eligibility for Benefits

Normal retirement Retirement on NRD
Early retirement Retirement before NRD and on or after attaining the eligibilities below.
m Salaried Earlier of:

i) Age 55 and 10 years of Vesting Service
i) Age 60

i) 20 years of Vesting Service

m Hourly Age 55 and 10 years of Vesting Service

Postponed retirement  Retirement after NRD

Plan Name: Woodward FST Employees Pension Plan
EIN / PN: 36-1984010/005
Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Deferred vested
termination

Disability

Preretirement death
benefit

Termination for reasons other than death or retirement

Permanent and total disability prior to NRD, and participant is receiving a
Social Security disability benefit

Death while eligible for normal, early, postponed, or deferred vested
retirement benefits, with a surviving spouse

Benefits Paid Upon the Following Events

Normal retirement

Early retirement

Postponed retirement

Deferred vested
termination

Disablement

Preretirement death

The monthly pension benefit determined as of NRD

The monthly pension benefit determined as of the early retirement date,
multiplied by the appropriate factor from the following table based on the
participant’s age at retirement:

Age Hourly Salaried
55 58% 63%
56 64% 69%
57 70% 75%
58 76% 80%
59 82% 85%
60 88% 90%
61 94% 95%
62 100% 100%
63 100% 100%
64 100% 100%
65 100% 100%

The monthly pension benefit determined as of the actual retirement date

The monthly pension benefit payable at the participant’s NRD; the benefit
payable at an Early Retirement date is multiplied by the appropriate factor
(different than the normal early retirement factors) and reduced from age 65.

No special provisions

The monthly preretirement death benefit payable on behalf of an active
employee is reduced as for early retirement.

Plan Name: Woodward FST Employees Pension Plan
EIN / PN: 36-1984010/005
Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



SCHEDULE SB ATTACHMENTS

Other Plan Provisions

Forms of payment Preretirement death benefits are payable only as described above. Monthly
pension benefits are paid as described above as a life annuity, if the
participant has no spouse as of the date payments begin, or if the participant
so elects. Otherwise, benefits are paid in the form of a 50% joint and
survivor annuity option or, if the participant elects and the spouse consents,
another actuarially equivalent optional form offered by the plan. Optional
forms are a 100%, 75%, or 50% joint and survivor annuity, or (for married
participants) a life annuity. Actuarial equivalence is based on the table found
in the plan document.

Pension increases None

Plan participants’ They are not required or permitted.
contributions

Maximum limits on All benefits and pay for any calendar year may not exceed the maximum

benefits and pay limitations for that year as defined in the Internal Revenue Code. The plan
provides for increasing the dollar limits automatically as such changes take
effect. Increases in the dollar limits are not assumed for funding or AFTAP
purposes.

Future Plan Changes

No future plan changes were recognized in determining funding requirements. Willis Towers Watson is
not aware of any future plan changes which are equired to be reflected in this valuation.

Changes in Benefits Valued Since Prior Year

There have been no changes in benefits valued since the prior year.

Plan Name: Woodward FST Employees Pension Plan
EIN / PN: 36-1984010/005
Plan Sponsor: Woodward, Inc.

Valuation Date: January 1, 2021



OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information

2021

This schedule is required to be filed under section 104 of the Employee

DepartmentofLabor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspecriion
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2021 or fiscal plan year beginning 01/01/2021 and ending 12/31/2021

» Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit

WOODWARD FST EMPLOYEES' PENSION PLAN plan number (PN) > 005

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

36-1984010
| F Prior year plan size: |:| 100 or fewer D 101-500 B More than 500

WOODWARD,
E Typeofplan: [¥ Single [ ] Mutiiple-A [ ] Muttiple-B |

INC.

Part| | Basic Information

1  Enter the valuation date: Month 01 Day 01 Year _ 2021
Assets:
A MAFKEE VAIUE ... et raen s ennn| | 2@ 28,059,888
D AGHUANAI VAIUE ...t sn s sn s nnns] 2D 25,253,899
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...............cccccccvevveeennne. 220 18,337,845 18,337,845
b For terminated vested partiCipants. ..............c.cccooouiee e oo oo 33 1,066,221 1,060,221
C For active participants .................. 72 2,594,484 2,611,328
O TOUAI .. ettt e 325 21,998,550 22,015,394
4  Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)..........c...c.ccvveeene.. |:|
a Funding target disregarding prescribed at-risk assUMPLIONS ............ccooooioiiccieeeeeeeeeeee | A@
b Fur.1ding target reflecting at—r!sk assumptif)ns, but disreggrding trz.ansition.rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor.............ccccccoiviii i,
5 EffECHVE INErEST FALE .........ecvce ettt et et e D 5.48%
B TArGEt NOMMAI COST......uiiiieee oo ettt ee e e s ee e e e ee et ee e e s
@ Present value of CUIrent plan Year ACCIUAIS .............c.c.ocoveceeeueiereeeeceeeieceeee e ee e ee e saee e eee o] O@ 0
b Expected plan-related EXDENSES ...........ccooiuieecieeeeieeeeeeeeeee e ee e eseeeee et ee e e eaenenss e s ennnenenn] OB 219,000
C Total (IN€ 82 + lINE BD) .....ovieoueieecee ettt e ee e ee e e es et s s eses st s en s saneeee e nssieseseenens] O 219,000

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, iscomplete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each otherassumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN A
HERE |[TREVOR A FUHRMAN | & September 15, 2022
Signature of actuary Date
TREVOR A FUHRMAN 2007770

Most recent enrollment number
303-391-1200

Type or print name of actuary

Willis Towers Watson US LLC

Firm name Telephone number (including area code)
555 17th Street
Suite 2050
Denver Cco 80202

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions |:|

Schedule SB (Form 5500) 2021
v. 201209

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.



Schedule SB (Form 5500) 2021

Page2-]:|

Part I Beginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior
D=L IR PP PPPUPPRN

292,151

Portion elected for use to offset prior year's funding requirement (line 35 from prior
[z 1y ST

119,652

Amount remaining (line 7 minus line 8)...

172,499

10

Interest on line 9 using prior year's actual return of __22. 74 %....cccccoeevevevecrnnee.

39,226

11

Prior year’s excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ...........ccccoveeevvneee.

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.25% oo

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
return ...............

C Total available at beginning of current plan year to add to prefunding balance...............,

d Portion of (c) to be added to prefunding balance ...............oceeieeeoeeeeeeeeeeeeee e,

12

Other reductions in balances due to elections or deemed elections ..........c....ccceveee.

0

13

Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) ................

211,725

olo|lo |ol|l o

Part Ill Funding Percentages

14

FUNAINg target attainmEnt PEICENTAGE .........c......oerveereeees ceeeseeeeeeeseeeeeeessseeessees sessseeessseesss s essessssseeesssesss sesseesssiesseeeessssesssssses sosseneessnses sesesssssenese 14

113.74y

15

Adjusted funding target attainmeENt PErCENTAGE ... ..o it ettt ettt e ettt e et et bt

15

114.71%

16

Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16

year's funding requirement.............ccoceeiiiiiiiie i

101.999

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccocceeiveens

17

%

Part IV Contributions and Liquidity Shortfalls

18

Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a)

Date (b) Amount paid by

(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s)

(c) Amount paid by
employees

Totals »

| 18(b)

(=)

18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years..............ccccccvveeenneeee.| 19@
b Contributions made to avoid restrictions adjusted to valuation date..................c.cueuuereveereeeeeeeie e

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date

19b

19¢c

20

Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ...... ... e et e e

b If line 20ais “Yes,” were required quarterly installments for the current year made in a timely manner?..............cccccccvveveeeeeeeeeeeenn.

C If line 20ais “Yes,” see instructions and complete the following table as applicable:

D Yes No
|:| Yes |:| No

Liquidity shortfall as of end of quarter

of this plan year

(1) 1st (2) 2nd

(3) 3rd

(@) 4th




Schedule SB (Form 5500) 2021 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st slle'g?gn:/; 2nd ge.géngnj/.o 3rd Sg??in{;’ |:| N/A, full yield curve used

b Applicable Month (ENtEr COUR) ...........cioiiiiiiieeceee e ettt ee e ee e e en ] 240
22 Weighted average retir@MENt A0E............ccooooueeeee oot eeee e ee et ee e ee e en e 22 63
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate |:| Substitute

Part VI | Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

AHACKHIMENT. ... . e ettt e et e e e et et ettt et et te e eeta eh et e e s s e e e e e e e tn ea s ene e annnae e e

|:| Yes EI No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment.................cccc..........

|:| Yes No

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. Yes |:| No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHIMENT ... e e
Part VIl |[Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEArs...........c.cccoceeoeeueeeeee e e e e ee i 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(N8 TO@). . .t ettt ettt et et ettt et eh etk e £ eh ekttt ettt ene et en e e ee
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29).........c..cccccecvvvveeveeeeee ] 30
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOrMal COSt (lINE BC) ..........c.eeevueeeee e et eeeeeeeeeee e et eee et es e ee e ee e se e eesnenn e ] 3@ 219,000
b Excess assets, if applicable, but not greater than line 31a .............ccocooeevvereeveceeceeceeee e e e 31D 219,000
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ...
b Waiver amortization iNStalIMENt..............c.c.cooooiiuiieeeeeiis et e
33 Ifawaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ............ccccoeiiiniieciien e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENT ..ot e 0
36 Additional cash requirement (line 34 MiNUS INE 35) .............oocovovveoeioeoeeeeeieeeseeeeeeeeeseeeeeeeeeeeeereeeenerrnenn] 30
37 (fgn)tributions alloc ated toward minimum required contribution for current year adjusted to valuation date (line 37 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, Of [IN@ 37 OVEr INE 3B) ..........c.co.owrvoeueeeeeeeeeeeeie e ee e 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37). 39 0
40 Unpaid minimum required contributions for all YEars ................ccc.c.ocoeeeereveeeoeeeeeeseerereeeeeea. .| 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
@ SCHEAUIE EIECTEA ...ttt ettt e ettt et et e et et 44t et e £t e e e e e e e e e e e |:| 2 plus 7 years ]:| 15 years

b Eligible plan year(s) for which the election in line 412 Was MAde .......c..c.cwccccvvrcrsracis covverssissccimnecneneccs |_| 2008 [ [2009 [ ]2010 [ ] 2011




WOODOO5FST Woodward, Inc.
36-1984010

FYE: 12/31/2021

Federal Statements

Plan: 005

Woodward FST Employees' Pension Plan

10/14/2022 10:22 AM

Plan transactions in excess of 5% of plan assets

THE
THE
THE
THE
THE
THE
THE

VANGUARD GROUP
VANGUARD GROUP
VANGUARD GROUP
VANGUARD GROUP
VANGUARD GROUP
VANGUARD GROUP
VANGUARD GROUP

Name
Purchase Selling Lease Cost of Current Net Gain

Description Price Price Rental Expenses Asset Value or Loss
FEDERAL MONEY MARKET FUND $ 1800000 $ $ 1800000 $ 1800000 $
FEDERAL MONEY MARKET FUND 1921118 1921118 1921118
| NTERNATI ONAL  GROMH FUND 1750000 653, 797 1750000 1096203
LONG TERM | NV- GRADE FUND 4400000 4400000 4400000
LONG TERM | NV- GRADE FUND 3570000 3207529 3570000 362,471
TOTAL STOCK MKT | NDEX FUND 4000000 4000000 4000000
TOTAL STOCK MKT | NDEX FUND 5880000 2973040 5880000 2906960




WOODOO5FST Woodward, Inc. 10/14/2022 10:22 AM

36-1984010 Federal Statements
FYE: 12/31/2021 Woodward FST Employees' Pension Plan
Plan: 005

Assets Held for Investment

Party in Current

Interest Identity Description Cost Value

X THE VANGUARD GROP CASH AGCCOUNT $ 144,127  $ 144,127
X THE VANGUARD GROUP FEDERAL MM 139, 303 139, 303
X THE VANGUARD GROWP LT I NvV-GRADE FD ADM 14, 996, 011 16, 075, 130
X THE VANGUARD GROUP I NTL GROMH FUND ADM 2,584, 582 3, 827,104
X THE VANGUARD GROUP TOTAL STOCK MKT FUND 3, 527, 026 7, 340, 569




