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About Dover  
We are a diversified global 
manufacturer of value-added products 
and components that serve a 
variety of industrial and commercial 
markets including energy, product 
identification, material handling, 
electronic components and equipment, 
mobile equipment, fluid solutions and 
engineered products. For over 50 
years, Dover has been providing its 
customers with outstanding products 
and services that reflect the company’s 
commitment to operational excellence, 
innovation and market leadership. 
Today, Dover encompasses 40 
operating companies and 34,000 
employees around the world.   

Dover’s Credo 
Our goal is to be the leader in every 
market we serve, to the benefit of our 
customers and our shareholders. To 
achieve and maintain market leader-
ship, we manage according to this 
consistent philosophy:

■ Perceive customers’ real needs and 
provide products and services to 
meet or exceed them,

■ Provide better products and 
 services than competitors,
■ Invest to maintain competitive 
 advantage, 
■ Expect a fair price for the extra 

value we add, and
■ Insist on the highest ethical 
 standards at all times in a business 

culture of trust, respect and open 
communication.

Success demands a constant focus 
on product quality and innovation, 
and exceptional customer service. 
It requires a long-term orientation. We 
enhance our market leadership and 
shareholder value by acquiring like-
minded businesses that strengthen 
our existing market positions and offer 
new markets. Intrinsic to Dover’s 
success is a decentralized manage-
ment style that gives the greatest 
scope to the talented people who man-
age our companies. Dover will con-
tinue to adapt to market conditions, 
but our philosophy, which has served 
shareholders well for over 50 years, 
will not change.     
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For quarterly earnings releases,  
information on conference calls 
and webcasts, press releases,  
annual reports, SEC filings including 
Form 10-K, acquisitions, supplemen-
tal financial disclosure, and all  
other corporate news releases, 
please visit our website at  
www.dovercorporation.com

Dividends
Quarterly dividends on Dover 
Corporation common stock are 
typically paid on or about the 15th 
of March, June, September and 
December.  Dover has paid 
dividends since 1955.

What is Dover’s 
Ticker Symbol?
Dover’s ticker symbol is DOV.  
The stock trades on the New York 
Stock Exchange and is one of the 
corporations listed in the S&P 500.

Annual Shareholders Meeting
The Annual Meeting of 
Shareholders will be held on  
Tuesday, April 17, 2007 at 10:00 
a.m. (local time) at the Wilmington 
Trust Company in Wilmington, DE.

Independent Auditors:
PricewaterhouseCoopers LLP
New York, New York 

Executive Offices:
Dover Corporation
280 Park Avenue
New York, New York 10017-1292
(212) 922-1640
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For help with any of the following, 
please contact Mellon Investor 
Services:
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• Lost stock certificates
• Name changes
• Shareholder records
• Stock transfers
• IRS Form 1099
• Direct Stock Purchase Plan

Mellon Investor Services can be 
reached at the following address:

Via Regular Mail:
Mellon Investor Services LLC
P.O. Box 3315 
South Hackensack, NJ  07606-1915
Phone (888) 567-8341
www.melloninvestor.com

Registered or Overnight Mail:
Mellon Investor Services
85 Challenger Road
Ridgefield Park, NJ  07660
Phone (888) 567-8341
www.melloninvestor.com

CEO/CFO Certifications
The most recent certifications by our 
Chief Executive Officer and Chief 
Financial Officer pursuant to Section 
302 of the Sarbanes-Oxley Act of 
2002 are filed as exhibits to our 
Annual Report on Form 10-K. In ad-
dition, the most recent Annual CEO 
Certification as required by Section 
303A.12(a) of the New York Stock 
Exchange Listed Company Manual 
was submitted to the New York 
Stock Exchange in May 2006, follow-
ing our annual stockholder meeting.
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Building Growth Platforms
 In the past few years, Dover has focused on 

developing growth platforms - four of which are 

highlighted in this year’s annual report. Bringing 

companies together expands opportunities to share 

markets, product development initiatives, technology 

and manufacturing expertise. This leverages the best 

of what each company has to offer and creates value 

by sharing that knowledge across a broader span of 

companies - thereby driving synergy. 

 Going forward, we expect to continue to add to 

existing growth platforms - and develop new ones. 

These platforms, empowered by the best of Dover’s 

unique culture, especially the PerformanceCOUNTS 

program, will create sustainable long-term advantages 

in the marketplace. 

Content:                                                
Product Identification  page 2

Material Handling  page 4

Test Equipment   page 6

Oil & Gas Equipment  page 8  

Letter to Shareholders      page 10

Results from Continuing Operations  page 10

11-Year Summary page 14

Dover’s Six Subsidiaries  page 16

Board of Directors / 
 Presidents and Officers  page IBC

Shareholder Information  page IBC
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Building Growth Platforms / Product Identification
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Whether it’s the need to mark products directly for improved security and 
traceability within the supply chain, or the ability to print custom tags, labels 
and receipts to support these activities, Dover’s Product Identification plat-
form companies have a broad range of products and services to accomplish  
the task.   

Beginning with its acquisition of Imaje in 1995, and accelerating with the more 
recent purchases of Datamax, O’Neil and Markem, Dover has assembled a 
world-class collection of companies with products and services covering all of 
the leading marking technologies and applications.   

The significant growth in demand for all types of high-speed, cost effective 
marking and printing technologies convince us that the product identification 
platform will show strong growth, driven by the global demand for increased 
product integrity, food and drug safety, inventory tracking, potential product 
recall management and brand protection. Dover’s Product Identification plat-
form is well-positioned to capitalize on this opportunity and sets the pace as 
the leading provider of solutions in this market.

Coding and marking 
equipment, and related 
consumables with a 
strong expertise and 
market leadership in 
continuous inkjet tech-
nologies.

Thermal transfer desk-
top printers and related 
consumables for bar 
code and RFID labeling.

Portable thermal bar 
code label and receipt 
printers, dot matrix 
impact printers, and a 
wide variety of media 
solutions.

Coding and marking 
equipment, and related 
consumables with a 
strong expertise in 
thermal transfer, laser, 
RFID, specialty chem-
istries and traceability 
software technologies.
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Building Growth Platforms / Material Handling
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A Paladin Brands Genesis unit in action



Our companies within the Material Handling platform design and deliver a wide 
variety of components and productivity attachments such as hydraulic cylin-
ders, buckets, augers, clamps and winches to a diverse pool of customers en-
gaged in commercial and residential construction, demolition, forestry, utilities, 
energy, transportation and fire safety.  

Dover’s solutions enable our customers to maximize the performance of their 
operations by knowing our Material Handling products are built with quality, 
reliability and safety in mind. Dover has steadily built this platform with an eye 
towards increasing its product offerings and expanding its consumable and 
“wear-parts” opportunities.  

This strategy was further demonstrated with the 2006 acquisition of Paladin 
Brands, a leader in attachments and tools used in heavy and light mobile equip-
ment. Going forward, we feel our Material Handling platform will continue to 
capitalize on both internal and external growth opportunities.

Specializing in the design, 
manufacture and support 
of clamping, gripping, 
transferring and robotic 
tooling solutions for work-
place and flexible automa-
tion needs.

Single-stage and telescop-
ing welded hydraulic 
cylinders used in diverse 
applications including 
aerial lifts, recovery 
vehicles, construction and 
refuse. 

Worm gear and planetary 
winches, gearbox and 
load information systems 
for the crane, construc-
tion and truck equipment 
markets.

 

Off-road equipment and 
accessories for four-
wheel-drive vehicles, 
ATV’s and utility vehicles 
as well as electric and hy-
draulic winches and hoists 
used by commercial and 
industrial customers.
 

Construction attachment 
products used in the for-
estry, light and heavy con-
struction, utility, demolition 
and recycling markets.
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Building Growth Platforms / Test Equipment

6

ECT’s Eliminator test unit



Since joining the Dover family in 1996, Everett Charles Technologies (“ECT”) 
has continued the steady growth of its Test Equipment platform through 
focused product development and a series of strategic acquisitions, which 
have served to further broaden its product offerings. 

This platform vision and strategy has established ECT as a leading supplier 
of advanced electronic test solutions for the semiconductor, bare and loaded 
printed circuit board industries. ECT companies have assumed a global lead-
ership role in the development of advanced technology integrated circuit and 
board test products holding over 100 patents, originating with the company’s 
core technology, its signature POGO® spring contacts. 

This culture of innovation and growth will serve our shareholders well as the 
use of electronic devices, systems and equipment increases over time. The 
constant demand for new and low cost electronic devices and systems which 
fuel global economic expansion will require innovative “test solutions” which 
ECT is well-equipped to meet. 

Advanced test technolo-
gies for both semiconduc-
tors and printed circuit 
boards. Products include 
signature POGO® Con-
tacts, bare board testers 
and change kit solutions.

Electrical test products 
and systems for the 
printed circuit board 
industry worldwide. Prod-
ucts include manual and 
automatic universal test 
systems and fixture build-
ing and repair software.

Gravity and “pick and 
place” test handlers 
which serve as the critical 
interface between the 
semiconductor and the 
tester during the final 
test and grading of the 
individual chips.
 

High-speed IC test han-
dlers used in the final test 
operations of major semi-
conductor manufacturers 
around the globe.
 

Complex, high-layer count, 
impedance controlled 
“interface” printed circuit 
boards for the semicon-
ductor test industry.
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Building Growth Platforms / Oil & Gas Equipment

C-Tech continous rod application



The world’s growing demand for fossil fuels is the key driver of Dover’s Oil and 
Gas Equipment platform. Beginning in 1955 with Norris and C.Lee Cook (both 
original Dover companies), Dover has always had a presence in providing
value-added solutions to those firms which engage in oil and gas exploration 
and production. Over the years, we have built a diverse array of products in the 
Energy Products Group including sucker rods, continuous rod, downhole sen-
sors and diamond drill bit inserts which enable oil and gas producers to maxi-
mize the efficiency and profitability of their firms. Our Gas Equipment Group 
provides specialized products and services, including increased automation 
capability, that are used to enhance gas production, transmission and process-
ing. This customer focus has made Dover’s Oil and Gas Equipment platform a 
true leader in the industry. Overall growth in the global economy is dependent 
on finding and delivering reliable energy and Dover’s Oil and Gas Equipment 
platform is well-positioned to help meet these growing market demands for 
years to come.

Leader in sucker rod 
production dedicated to 
producing a wide assort-
ment of special bar quality 
sucker rods and couplings.

Quality sealing products 
for engines and compres-
sors, including a full line 
of packing rings, pressure 
breaker rings, wiper rings, 
piston rings, hyper packing 
and packing cases.

Leader in the development 
and manufacturing of spe-
cialty Drive Rods®, sucker 
rods, Norriseal controls, 
butterfly valves and tubular 
products.

High precision quartz-
crystal sensors and 
instrumentation used in oil 
and gas wells to maximize 
efficiency in drilling and 
production. 

Leading provider of poly-
crystalline diamond cutters 
(PDCs) used in drill bits for 
oil & gas exploration. 
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(in thousands, except per share figures)   2006    2005  2004

Revenue $ 6,511,623 $ 5,333,338 $ 4,479,390
Earnings before taxes $ 822,869 $ 607,333 $    492,115
Earnings from continuing operations $ 603,328 $    446,195 $ 362,418 
Earnings per diluted share $ 2.94 $          2.19 $ 1.77 
Dividends $ 0.71 $ 0.66 $ 0.62 
Capital expenditures $ 194,735 $     130,492 $ 87,857 
Acquisitions $ 1,116,780 $ 1,089,650 $ 502,545 
Cash flows from operations $ 878,812 $ 570,304 $ 547,634 
Return on average equity  15.7%  15.8%  14.1% 
Number of employees  34,153  32,465  28,102 
  

With 2006 revenue of over $6.5 billion 

and earnings from continuing operations 

of $2.94 per share, Dover set a new 

earnings record, easily surpassing its 

last record of $2.54 per share achieved 

in 2000. This EPS growth reflected 

strength in our end markets, acquisi-

tions, and significant contributions from 

the “Performance COUNTS” initiative 

which challenges all Dover operat-

ing managers to achieve best-in-class 

goals in earnings improvement, inven-

tory turns, operating margins, working 

capital and return on investment. Dover 

registered gains in all five metrics for 

the full year 2006 which drove our free 

cash flow generation to an all-time high 

of $684 million.

 In addition to a 34% year-over-year 

improvement in continuing earnings per 

share, driven by 22% growth in revenue, 

Dover increased its dividend for the 

51st year in a row, the fourth longest re-

cord on the New York Stock Exchange. 

Further, our best-in-class full year 

organic growth of 14% is a testament to 

the strategic initiatives of our operat-

ing companies and their focus on new 

product development, market expansion 

and customer service initiatives. 

 With record earnings, the culmina-

tion of our portfolio review initiative, the 

addition of several exciting acquisitions 

and the benefits of our “Performance 

COUNTS” program, we are confident 

that we have set the stage for Dover’s 

continued success in 2007 and beyond. 

Strategic Portfolio 

Enhancement Activities 

Two years ago, I announced that we 

needed to reevaluate our portfolio of 

operating companies and determine 

whether we were favorably positioned 

in sustainable growth markets capable 

of driving improvements in shareholder 

value. That two year review process is 

now essentially completed. It resulted 

in the discontinuation of 20 companies 

with annualized revenue of nearly $1.1 

billion and margins of about 5%. Fifteen 

of those companies have since been 

sold, including one in January of 2007, 

and the remaining five are expected to 

be sold in 2007. During that time, Dover 

added seventeen new acquisitions that 

are expected to bring $1.2 billion of 

revenue at roughly 15% margins. 

 This portfolio restructuring focused 

on exiting a number of volatile capital 

goods businesses and refocusing our 

acquisition efforts on larger companies 

that serve broad higher growth markets 

and have significant recurring revenue 

opportunities. The culmination of these 

efforts is a portfolio containing several 

growth platforms that will drive Dover’s 

future results. These growth platforms 

are groups of synergistic operating com-

Letter to Shareholders 

A Strong Year for Shareholders, 
Customers and Employees

 

10

Results From Continuing Operations  



 

panies that share common end-markets 

and benefit from similar manufacturing 

capabilities and product development 

initiatives. This year’s annual report 

showcases four of our larger platforms. 

Although Dover’s portfolio of companies 

will no doubt evolve further over time as 

we strive to optimize its performance, 

we believe the major portfolio rational-

ization process initiated two years ago is 

complete. 

Acquisition Momentum Continues

2006 was another very active and 

successful year building our company 

through acquisitions. As I announced 

last year, Dover has refocused its ef-

forts on acquiring larger companies that 

meet our selective criteria. We believe 

bigger companies bring significant prod-

uct development capabilities, enhanced 

growth opportunities, deeper manage-

ment teams and the scale to expand 

globally, all of which should significantly 

enhance Dover’s future performance. 

 In 2006, Dover invested a record 

$1.1 billion on seven new value-creating 

acquisitions that also underscored our 

commitment to building key growth plat-

forms. In particular, Markem, O’Neil, and 

Paladin, our three major acquisitions, 

enhanced our product identification and 

material handling platforms. 

 Markem, with annualized sales of 

about $290 million, joined Dover Tech-

nologies’ Product Identification platform. 

Markem is one of the world leaders 

in thermal transfer printing and laser 

marking. This acquisition closed in early 

December and the synergy initiatives 

and integration plans for leveraging its 

products and customer base with other 

Dover Product Identification companies 

are currently under development. This 

acquisition, along with O’Neil, a lead-

ing portable printer company, clearly 

puts Dover in the position of being a 

worldwide leader with a broad array of 

solutions to meet the ever expanding 

product identification requirements of 

our global customer base.

 Paladin is the leading independent 

manufacturer of specialty attachments 

for enhancing the utilization of construc-

tion equipment, such as tractors, front 

loaders, excavators, backhoes, skid 

steer loaders and utility trucks. Pala-

din products serve a very broad range 

of applications in the light and heavy 
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construction, utility, forestry, demolition 

and recycling markets. With annualized 

sales of about $350 million and a strong 

aftermarket focus, Paladin joins Dover 

Resources’ broad Material Handling 

platform. We anticipate significant 

opportunities to improve the financial 

performance of Paladin, based on its 

current internal initiatives, global sourc-

ing efforts and recent manufacturing 

expansion into Mexico.

 We are truly excited to welcome 

these acquisitions to the Dover family 

and look forward to their future contribu-

tions to Dover’s performance. 

 In summary, we are confident that 

our revamped portfolio of operating 

companies, coupled with our focus 

on larger acquisitions that can serve 

broader markets with greater recur-

ring revenue opportunities, will benefit 

our shareholders well through future 

economic cycles.

Record Growth

Dover’s record revenue and earnings 

were the product of several strong 

performances at the subsidiary level. 

First and foremost, Dover Electronics 

experienced a 155% increase in earn-

ings while growing revenue 61%. These 

spectacular results were driven by the 

excellent performance of Knowles Elec-

tronics and a strong focus on leveraging 

synergies at Microwave Products Group, 

Ceramics Product Group and Vectron. 

Dover Technologies revenue growth of 

27% drove a 53% increase in earnings. 

Both our Product Identification and Au-

tomation and Measurement businesses 

produced great results and are poised to 

build upon the successes of 2006. Dover 

Resources, our largest segment, posted 

increases in both revenue and earnings 

of 21%. This strength was primarily 

driven by our Oil and Gas Equipment 

businesses which continued to enjoy a 

robust end-market in 2006.

 Dover Industries maintained its 

focus on the “Performance COUNTS” 

program by sequentially improving its 

operating margins in each quarter of 

2006. A solid 7% gain in revenue lever-

aged into a 19% improvement in earn-

ings. The Mobile Equipment businesses 

showed great results in 2006 driven 

by strong demand for fuel tankers and 

refuse trucks while the Service Equip-

ment businesses produced a modest 

increase in earnings off a small decline 

in revenue in a flat growth environment. 

Dover Systems experienced signifi-

cant topline growth of 18% and a 14% 

increase in earnings. This performance 

was primarily driven by Hill Phoenix 

which continued to win market share 

while managing heavy customer de-

mand in a challenging cost environment. 

Dover Diversified had a mixed perfor-

mance with revenue up 8% and earn-

0

2

4

6

8

10

'06'05'04

Inventory Turns

0

10

20

30

40

50%

'06'05'04

Annual Earnings Growth

Working Capital as a 
Percentage of Revenue

0

5

10

15

20

25

30%

'06'05'04
0

5

10

15

20

25

30%

'06'05'04

Operating Company ROI

0

5

10

15

20%

'06'05'04

Operating Margins

Dover Metrics  Target

Inventory Turns 8

Annual Earnings Growth 10%

Operating Margins 15%

WC as a % of Revenue 20%

Operating Company ROI 25%

PerformanceCOUNTS Metrics



ings up 3%. The Process Equipment 

businesses posted sales and earnings 

increases driven by the strength of 

SWEP. The Industrial Equipment busi-

nesses struggled with facility integration 

issues and pricing challenges.

 All in all, we performed at record 

levels and continued to embrace the 

culture of “Performance COUNTS”. 

All our operating companies continue 

to work on attaining each of the Dover 

metrics and look forward to improving 

on their 2006 results.

Looking Ahead

I am very excited about Dover’s direc-

tion and the prospect for continued 

performance improvement. We are now 

positioned for solid, sustainable future 

growth and earnings. Our portfolio 

rationalization has resulted in greater 

clarity and a clearer focus on growth 

platforms which will facilitate Dover’s fu-

ture expansion. I am encouraged by the 

amount of internal change and opera-

tional improvements implemented by our 

operating companies which will serve as 

a permanent foundation for sustainable 

growth. The excellent organic growth 

rate produced by our business leaders 

and their relentless pursuit of perform-

ing to world class standards gives me 

confidence that the “Performance 

COUNTS” initiatives will continue to 

drive Dover’s performance. 

 Lastly, I want to acknowledge the 

dedication and professionalism dis-

played by our employees each day. 

Thanks to the great 34,000 employees 

of Dover, we have been able to deliver 

significant performance improvements 

for our shareholders.

 As we enter 2007, we are hope-

ful that the economies of the world 

continue to prosper and support growth. 

We will stay true to our core strategies 

- focusing on the five Dover metrics, im-

proving our performance through shar-

ing of best practices, and the relentless 

pursuit of sustainable organic growth. 

We also believe 2007 will be another 

year which will present opportunities 

to build our growth platforms through 

acquisitions. I am confident that Dover 

is prepared to take advantage of these 

opportunities and anticipate that we will 

look back at the record performance of 

2006 as the foundation of a new era of 

growth for Dover. 

Sincerely,

 

Ronald L. Hoffman

President and Chief Executive Officer

February 28, 2007
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 11-Year Consolidated Summary of Selected Financial Data

14

(1) "Goodwill amortization, net of tax" and "Continuing income before goodwill amortization" are presented for comparative purposes to reflect the discontinuance of 
 good will amortization in 2002 as required in Statement of Financial Accounting Standards No. 142 ("SFAS 142").
(2) Adjusted working capital is a non-GAAP measure defined as accounts receivable plus inventory less accounts payable. 

(3) 2002 EPS includes $293 million, net of tax, or $1.44 EPS, of goodwill impairment from the adoption of SFAS 142, and the 1999 EPS includes the gain on sale of Dover  
 Elevator of $524 million, net of tax, or $2.49 EPS.    
(4)  2002 and 1999 have been adjusted by the items in footnote 3 above.
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(in thousands, except per share figures)  2006  2005  2004  2003  2002  2001  2000  1999  1998  1997  1996

 

DOVER CONTINUING OPERATIONS             
 Revenue  $ 6,511,623 $ 5,333,338 $ 4,479,390 $ 3,607,359 $ 3,348,377 $ 3,511,550 $ 3,640,986 $ 3,041,629 $ 2,834,219 $ 2,513,303 $ 2,265,993
 Cost of goods and services  4,163,581  3,454,634  2,878,130  2,313.925  2,189,007   2,326,059  2,245,743  1,905,005  1,768,289  1,567,271  1,439,588 
 Selling and administrative expenses  1,436,237  1,211,461  1,053,100  884,548  812,894  844,416  804,630  693,159  658,488  593,838  500,036 
 Interest expense, net  76,984  72,231  61,143  62,065  64,978  75,632  88,795  35,343  46,519  36,830   23,174 
 Other expense (income), net  11,952  (12,321)  (5,098)  5,498  7,266  (3,411)  (27,099)  (20,559)  (2,074)  (6,687)  (71,526)
 Earnings before provision for taxes
  and discontinued operations  822,869  607,333  492,115  341,325  274,232  268,854  528,917  428,681  362,997  322,051  374,721 
 Provision for income taxes  219,541  161,138  129,697  86,490  63,232  83,428  164,675  148,289  122,003  108,238  144,376 
 Earnings from continuing operations  $ 603,328 $ 446,195 $ 362,418 $ 254,835 $ 211,000 $ 185,426 $ 364,242 $ 280,392 $ 240,994 $ 213,813 $ 230,345 
  % of revenue  9.3%  8.4%  8.1%  7.1%  6.3%  5.3%  10.0%  9.2%  8.5%  8.5%  10.2%

Diluted earnings per common share:        
 Earnings from continuing operations $ 2.94 $ 2.19 $ 1.77 $ 1.25 $ 1.04 $ 0.91 $ 1.78 $ 1.33 $ 1.07   $ 0.94   $ 1.00 
 Goodwill amortization, net of tax (1)  —  —  —  —   —   0.18  0.16  0.12  0.09    0.09   0.05 
 Earnings from continuing operations 
  before goodwill amortization (1) $ 2.94 $ 2.19 $ 1.77 $ 1.25 $ 1.04 $ 1.09 $ 1.93 $ 1.45 $ 1.17   $ 1.03  $ 1.05 
 Depreciation and amortization $ 201,501 $ 155,047 $ 134,731 $ 128,145 $ 132,202 $ 178,293 $ 151,190 $ 135,562 $ 126,287   $ 115,192   $ 85,155 
 Net property, plant and equipment   856,799  706,744  615,123  578,804  551,577  595,052  554,861  480,430  428,028    388,963   366,380 
 Total assets  7,626,658  6,580,492  5,777,853  5,151,398  3,842,632  3,848,126  4,096,727  3,361,039   3,165,756    2,562,974    2,410,699 
 Total debt     1,771,040  1,538,335  1,090,393  1,066,071  1,054,061  1,075,170  1,471,970  902,735  1,040,369    691,794    743,764 
 Capital expenditures  194,735  130,492  87,857  74,714  78,426  138,413  143,262  94,504  89,876    92,405    88,960 
 Adjusted working capital (2)   1,356,474  1,093,987  1,033,635  868,143  798,641  841,670  934,998  734,136  681,652    600,790    560,130 
    
TOTAL DOVER
 Diluted earnings (loss) per common share (3)  $ 2.73 $ 2.50 $ 2.02 $ 1.44 $ (0.60) $ 1.22 $ 2.54 $ 4.41 $ 1.69   $ 1.79  $ 1.69 
 Return on average equity (4)  15.7%  15.8%  14.1%  11.4%  7.0%  10.0%  23.2%  20.5%  21.0%  25.4%  28.7%
 Dividends per common share   $ 0.71 $ 0.66 $ 0.62 $ 0.57 $ 0.54 $ 0.52 $ 0.48 $ 0.44 $ 0.40   $ 0.36  $ 0.32 
 Book value per common share   $ 18.65 $ 16.41 $ 15.33 $ 13.52 $ 11.83 $ 12.44 $ 12.02 $ 10.06 $ 8.67   $ 7.65   $ 6.62 
 Acquisitions  $ 1,116,780 $ 1,089,650 $ 502,545 $ 362,062 $ 99,710 $ 274,062 $ 442 ,658 $ 575,011 $ 549,762   $ 251,754   $ 264,624      
 Stockholders’ equity   $ 3,811,022 $ 3,329,523 $ 3,118,682 $ 2,742,671  $ 2,394,834 $ 2,519,341 $ 2,441,871 $ 2,039,154 $ 1,910,840   $ 1,703,584   $ 1,489,703 
 Common shares outstanding   204,305  202,849  203,497  202,913  202,402  202,579  203,184   202,629  220,407    222,596    225,060 
 Weighted average shares outstanding - Diluted   205,497  204,177  204,786  203,614  203,346  204,013  204,677  210,679  224,386    226,815    230,518 
 Closing common stock price per share  $ 49.02 $ 40.49 $ 41.94 $ 39.75 $ 29.16 $ 37.07 $ 40.56 $ 45.38 $ 36.63   $ 36.13  $ 25.25
 
 Number of employees  34,153  32,465  28,102  25,729  24,934   26,634  29,489  26,584  23,314    21,814   19,213   
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(1) "Goodwill amortization, net of tax" and "Continuing income before goodwill amortization" are presented for comparative purposes to reflect the discontinuance of 
 good will amortization in 2002 as required in Statement of Financial Accounting Standards No. 142 ("SFAS 142").
(2) Adjusted working capital is a non-GAAP measure defined as accounts receivable plus inventory less accounts payable. 

(3) 2002 EPS includes $293 million, net of tax, or $1.44 EPS, of goodwill impairment from the adoption of SFAS 142, and the 1999 EPS includes the gain on sale of Dover  
 Elevator of $524 million, net of tax, or $2.49 EPS.    
(4)  2002 and 1999 have been adjusted by the items in footnote 3 above.
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(in thousands, except per share figures)  2006  2005  2004  2003  2002  2001  2000  1999  1998  1997  1996

 

DOVER CONTINUING OPERATIONS             
 Revenue  $ 6,511,623 $ 5,333,338 $ 4,479,390 $ 3,607,359 $ 3,348,377 $ 3,511,550 $ 3,640,986 $ 3,041,629 $ 2,834,219 $ 2,513,303 $ 2,265,993
 Cost of goods and services  4,163,581  3,454,634  2,878,130  2,313.925  2,189,007   2,326,059  2,245,743  1,905,005  1,768,289  1,567,271  1,439,588 
 Selling and administrative expenses  1,436,237  1,211,461  1,053,100  884,548  812,894  844,416  804,630  693,159  658,488  593,838  500,036 
 Interest expense, net  76,984  72,231  61,143  62,065  64,978  75,632  88,795  35,343  46,519  36,830   23,174 
 Other expense (income), net  11,952  (12,321)  (5,098)  5,498  7,266  (3,411)  (27,099)  (20,559)  (2,074)  (6,687)  (71,526)
 Earnings before provision for taxes
  and discontinued operations  822,869  607,333  492,115  341,325  274,232  268,854  528,917  428,681  362,997  322,051  374,721 
 Provision for income taxes  219,541  161,138  129,697  86,490  63,232  83,428  164,675  148,289  122,003  108,238  144,376 
 Earnings from continuing operations  $ 603,328 $ 446,195 $ 362,418 $ 254,835 $ 211,000 $ 185,426 $ 364,242 $ 280,392 $ 240,994 $ 213,813 $ 230,345 
  % of revenue  9.3%  8.4%  8.1%  7.1%  6.3%  5.3%  10.0%  9.2%  8.5%  8.5%  10.2%

Diluted earnings per common share:        
 Earnings from continuing operations $ 2.94 $ 2.19 $ 1.77 $ 1.25 $ 1.04 $ 0.91 $ 1.78 $ 1.33 $ 1.07   $ 0.94   $ 1.00 
 Goodwill amortization, net of tax (1)  —  —  —  —   —   0.18  0.16  0.12  0.09    0.09   0.05 
 Earnings from continuing operations 
  before goodwill amortization (1) $ 2.94 $ 2.19 $ 1.77 $ 1.25 $ 1.04 $ 1.09 $ 1.93 $ 1.45 $ 1.17   $ 1.03  $ 1.05 
 Depreciation and amortization $ 201,501 $ 155,047 $ 134,731 $ 128,145 $ 132,202 $ 178,293 $ 151,190 $ 135,562 $ 126,287   $ 115,192   $ 85,155 
 Net property, plant and equipment   856,799  706,744  615,123  578,804  551,577  595,052  554,861  480,430  428,028    388,963   366,380 
 Total assets  7,626,658  6,580,492  5,777,853  5,151,398  3,842,632  3,848,126  4,096,727  3,361,039   3,165,756    2,562,974    2,410,699 
 Total debt     1,771,040  1,538,335  1,090,393  1,066,071  1,054,061  1,075,170  1,471,970  902,735  1,040,369    691,794    743,764 
 Capital expenditures  194,735  130,492  87,857  74,714  78,426  138,413  143,262  94,504  89,876    92,405    88,960 
 Adjusted working capital (2)   1,356,474  1,093,987  1,033,635  868,143  798,641  841,670  934,998  734,136  681,652    600,790    560,130 
    
TOTAL DOVER
 Diluted earnings (loss) per common share (3)  $ 2.73 $ 2.50 $ 2.02 $ 1.44 $ (0.60) $ 1.22 $ 2.54 $ 4.41 $ 1.69   $ 1.79  $ 1.69 
 Return on average equity (4)  15.7%  15.8%  14.1%  11.4%  7.0%  10.0%  23.2%  20.5%  21.0%  25.4%  28.7%
 Dividends per common share   $ 0.71 $ 0.66 $ 0.62 $ 0.57 $ 0.54 $ 0.52 $ 0.48 $ 0.44 $ 0.40   $ 0.36  $ 0.32 
 Book value per common share   $ 18.65 $ 16.41 $ 15.33 $ 13.52 $ 11.83 $ 12.44 $ 12.02 $ 10.06 $ 8.67   $ 7.65   $ 6.62 
 Acquisitions  $ 1,116,780 $ 1,089,650 $ 502,545 $ 362,062 $ 99,710 $ 274,062 $ 442 ,658 $ 575,011 $ 549,762   $ 251,754   $ 264,624      
 Stockholders’ equity   $ 3,811,022 $ 3,329,523 $ 3,118,682 $ 2,742,671  $ 2,394,834 $ 2,519,341 $ 2,441,871 $ 2,039,154 $ 1,910,840   $ 1,703,584   $ 1,489,703 
 Common shares outstanding   204,305  202,849  203,497  202,913  202,402  202,579  203,184   202,629  220,407    222,596    225,060 
 Weighted average shares outstanding - Diluted   205,497  204,177  204,786  203,614  203,346  204,013  204,677  210,679  224,386    226,815    230,518 
 Closing common stock price per share  $ 49.02 $ 40.49 $ 41.94 $ 39.75 $ 29.16 $ 37.07 $ 40.56 $ 45.38 $ 36.63   $ 36.13  $ 25.25
 
 Number of employees  34,153  32,465  28,102  25,729  24,934   26,634  29,489  26,584  23,314    21,814   19,213   



Dover Diversified

Industrial Equipment

Crenlo
Lance Fleming 

Performance Motorsports 
Bob Hange

Sargent Controls & Aerospace
Scott Still 

Process Equipment

Graphics Microsystems 
Gary Wetzel

SWEP International
Nils-Gustaf Tobieson 

Waukesha Bearings
Bob Leisure

Dover Electronics

Components

Ceramics Products Group
Andrè Galliath

Colder Products
Gary Rychley

 Knowles Electronics
John Zei
 

Microwave Products Group
Dave Wightman

Vectron
Rick Hajec
 
Commercial Equipment

Hydro Systems
Jeffrey Rowe

Triton Systems
Brian Kett

Dover Industries

Mobile Equipment

Heil Environmental
Michael Jobe

Heil Trailer International
Andy Fincher

Marathon Equipment Company
Gordon Shaw

Service Equipment 

Chief Automotive Technologies
Randy Gard

PDQ Manufacturing
Charles Lieb
  
Rotary Lift
Gary Kennon

  

Dover Resources

Fluid Solutions

Blackmer
Carmine Bosco

OPW Fueling Components
Craig McNeill

OPW Fluid Transfer Group
John Anderson
   
Wilden Pump & Engineering
John Allen

Material Handling

De-Sta-Co Industries
Patrick Carroll

Paladin Brands
Bill Van Sant

Texas Hydraulics
Michael Clute
 
Tulsa Winch
Steve Oden

Warn Industries
Tom Giacomini

Oil & Gas Equipment 

Gas Equipment Group
Soma Somasundaram

Energy Product Group
Vernon Pontes

Dover Systems

Food Equipment

Hill Phoenix
Ray Hoglund

Unified Brands
Bill Strenglis

Packaging Equipment

Belvac Production Machinery
Rick Steigerwald

Tipper Tie
David Pierce
        
Dover Technologies 

Automation & Measurement

DEK Printing Machines
John Hartner

Everett Charles Technologies
Pat Flynn

OK International
Mark Cowell

Product Identification 

Product ID Group
Omar Kerbage
 
Markem
Jeff Miller

TM
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Dover’s Six Subsidiaries (Operating Companies and Presidents)



About Dover  
We are a diversified global 
manufacturer of value-added products 
and components that serve a 
variety of industrial and commercial 
markets including energy, product 
identification, material handling, 
electronic components and equipment, 
mobile equipment, fluid solutions and 
engineered products. For over 50 
years, Dover has been providing its 
customers with outstanding products 
and services that reflect the company’s 
commitment to operational excellence, 
innovation and market leadership. 
Today, Dover encompasses 40 
operating companies and 34,000 
employees around the world.   

Dover’s Credo 
Our goal is to be the leader in every 
market we serve, to the benefit of our 
customers and our shareholders. To 
achieve and maintain market leader-
ship, we manage according to this 
consistent philosophy:

■ Perceive customers’ real needs and 
provide products and services to 
meet or exceed them,

■ Provide better products and 
 services than competitors,
■ Invest to maintain competitive 
 advantage, 
■ Expect a fair price for the extra 

value we add, and
■ Insist on the highest ethical 
 standards at all times in a business 

culture of trust, respect and open 
communication.

Success demands a constant focus 
on product quality and innovation, 
and exceptional customer service. 
It requires a long-term orientation. We 
enhance our market leadership and 
shareholder value by acquiring like-
minded businesses that strengthen 
our existing market positions and offer 
new markets. Intrinsic to Dover’s 
success is a decentralized manage-
ment style that gives the greatest 
scope to the talented people who man-
age our companies. Dover will con-
tinue to adapt to market conditions, 
but our philosophy, which has served 
shareholders well for over 50 years, 
will not change.     

 

IBC

Board Of Directors

David H. Benson1, 3

Senior Advisor, 
Fleming Family & Partners

Robert W. Cremin2, 3

Chairman, President
& Chief Executive
Officer, Esterline 
Technologies Corporation

Jean-Pierre M. Ergas2 
Chairman & 
Chief Executive Officer,
BWAY Corporation

Kristiane C. Graham2, 3 
Private Investor

Ronald L. Hoffman
President &
Chief Executive Officer 

James L. Koley1, 3 
Director &  
Former Chairman, 
Arts-Way Manufacturing 
Co., Inc.

Richard K. Lochridge2 
President,
Lochridge & Company, Inc.

Thomas L. Reece
Chairman of the Board 

Bernard G. Rethore1 
Chairman of the Board 
Emeritus,
Flowserve Corporation

Michael B. Stubbs1 
Private Investor

Mary A. Winston 1

Executive Financial 
Consultant,
Scholastic Corporation

1  Member of Audit Committee
2  Member of Compensation 
 Committee
3  Member of Governance & 
 Nominating Committee

Company 
Presidents and Officers

Executive Officers

Ronald L. Hoffman
President &
Chief Executive Officer

Ralph S. Coppola
Vice President;
President & 
Chief Executive Officer,
Dover Systems, Inc.

Robert G. Kuhbach
Vice President, Finance, 
Chief Financial Officer

Robert A. Livingston
Vice President;
President & 
Chief Executive Officer,
Dover Electronics, Inc.

David Van Loan
Vice President;
President & 
Chief Executive Officer,
Dover Technologies 
International, Inc. 

David J. Ropp
Vice President;
President & 
Chief Executive Officer,
Dover Resources, Inc.

Timothy J. Sandker
Vice President;
President &  
Chief Executive Officer,
Dover Industries, Inc. 

Joseph W. Schmidt
Vice President,
General Counsel
& Secretary

William W. Spurgeon
Vice President;
President & 
Chief Executive Officer,
Dover Diversified, Inc.

Robert A. Tyre
Vice President,
Corporate Development

Other Officers

Paul E. Goldberg
Treasurer & Director 
of Investor Relations

Raymond T. McKay, Jr.
Vice President, Controller

George Pompetzki
Vice President, Taxes

Investor Inquiries and 
Corporate News
For quarterly earnings releases,  
information on conference calls 
and webcasts, press releases,  
annual reports, SEC filings including 
Form 10-K, acquisitions, supplemen-
tal financial disclosure, and all  
other corporate news releases, 
please visit our website at  
www.dovercorporation.com

Dividends
Quarterly dividends on Dover 
Corporation common stock are 
typically paid on or about the 15th 
of March, June, September and 
December.  Dover has paid 
dividends since 1955.

What is Dover’s 
Ticker Symbol?
Dover’s ticker symbol is DOV.  
The stock trades on the New York 
Stock Exchange and is one of the 
corporations listed in the S&P 500.

Annual Shareholders Meeting
The Annual Meeting of 
Shareholders will be held on  
Tuesday, April 17, 2007 at 10:00 
a.m. (local time) at the Wilmington 
Trust Company in Wilmington, DE.

Independent Auditors:
PricewaterhouseCoopers LLP
New York, New York 

Executive Offices:
Dover Corporation
280 Park Avenue
New York, New York 10017-1292
(212) 922-1640

Visit us on the web at: 
www.dovercorporation.com

Shareholder Services
For help with any of the following, 
please contact Mellon Investor 
Services:
• Address changes
• Direct deposit of dividends
• Dividend reinvestment
• Lost dividend checks
• Lost stock certificates
• Name changes
• Shareholder records
• Stock transfers
• IRS Form 1099
• Direct Stock Purchase Plan

Mellon Investor Services can be 
reached at the following address:

Via Regular Mail:
Mellon Investor Services LLC
P.O. Box 3315 
South Hackensack, NJ  07606-1915
Phone (888) 567-8341
www.melloninvestor.com

Registered or Overnight Mail:
Mellon Investor Services
85 Challenger Road
Ridgefield Park, NJ  07660
Phone (888) 567-8341
www.melloninvestor.com

CEO/CFO Certifications
The most recent certifications by our 
Chief Executive Officer and Chief 
Financial Officer pursuant to Section 
302 of the Sarbanes-Oxley Act of 
2002 are filed as exhibits to our 
Annual Report on Form 10-K. In ad-
dition, the most recent Annual CEO 
Certification as required by Section 
303A.12(a) of the New York Stock 
Exchange Listed Company Manual 
was submitted to the New York 
Stock Exchange in May 2006, follow-
ing our annual stockholder meeting.
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Information
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