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Customers have always counted on us to develop the 

products they need to capture information to generate 

revenues accurately and efficiently. With the increasing 
attention on fresh, clean water as a valuable natural 
resource and the growing focus on conservation, enabling 
our customers to accurately measure water usage is more 
important today than ever before. Tapping into these 
opportunities, we’ve developed innovative new products 
that combine global technology trends with meter reading.  

ORION®, our highly-successful meter reading system, operates 

equally well as an AMR drive-by system or as an AMI system 

in communicating with various public and private network 

technologies. With over two million units installed, ORION has 

been selected by more than 1,000 municipalities across the 

country, from small utilities with just a few hundred meters to 

one of our latest contracts, a three-year program to provide 

and install 162,000 ORION modules in the city of Chicago. 

Expanding on its success in the water meter market, ORION 

has also been adapted for use on gas meters — another new 

AMR market opportunity for Badger Meter.   

Our GALAXY® fixed-base network system taps into opportunities  

in the emerging advanced metering infrastructure (AMI) market.  

In the electric industry, AMI often refers to two-way metering 
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systems that enable the electric utility to gather significant 

load management data, but most of these features are not 

applicable to the water industry. In our business, we use 

AMI to refer to fixed-base systems like our newest product, 

GALAXY, which uses high-powered radio transmitters to 

bring the meter information to the utility whenever the utility 

wants it — even daily or hourly. 

Another new product that responds to a need in the market 

is the Recordall® Lo-Profile (LP) disc meter. Developed for 

installations where space is limited, this new meter provides 

the same accuracy and performance as our standard meters, 

but in a smaller package. The LP also uses one-third less 

metal than our standard residential meter. Both the LP and 

our line of plastic meters are the answer for customers 

concerned about the volatility of metal prices.

Tapping into market potential with innovative technologies 

has been the secret to our success for more than 100 years.  

As these examples illustrate, our commitment to technological  

innovation is now stronger than ever.  
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tapping into financial opportunities

The opportunities discussed in this report, in the water 

industry, in AMR/AMI and in technology, provide another 

opportunity of their own — the opportunity to improve 
financial performance and build shareholder value.

For many investors, financial opportunities mean increased 

sales and earnings. We performed well from this viewpoint in 

2007, with record sales of $234.8 million and a 9.6% increase 

in diluted earnings per share from continuing operations.

But because we manage for the long term, financial 

opportunities at Badger Meter are also measured in other 

ways. One is the investments we make in our future. Capital 

expenditures increased 44.4% in 2007 due to facility 

expansions, while investments in research and development 

increased 4.7%. Over the past five years, we’ve invested 

more than $27.2 million in new products and product 

enhancements to position Badger Meter for a strong future. 

We have a long history of consistently investing in R&D, 

manufacturing systems and processes, and sales and 

marketing, both in good years and in challenging years. 

“�We think of our land and water and human resources not as 
static and sterile possessions, but as lifegiving assets to be 
directed by wise provisions for future days.”  
– franklin d. roosevelt, 1935
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These investments are the fuel that drive our industry 

leadership and enable us to pursue exciting growth 

opportunities in our markets. These investments have 

resulted in products that resonate with customers, such 

as ORION®, GALAXY®, the Lo-Profile meter, our successful 

electromagnetic flowmeters and others.  

Our strong corporate growth also provides positive financial  

opportunities for our shareholders. In 2007, we increased 

the dividend for the fifteenth consecutive year. Our return on 

shareholders’ equity from continuing operations was 20.0% in  

2007. We generated $28.3 million in cash flow from operations.  

And our average annual total return to shareholders over the 

past five years on a dividend reinvested basis was 43.8%.

Together, these strong numbers show the dramatic impact —  

and future potential — tapping into opportunities can have on  

our employees, customers, communities — and shareholders.



Our average annual total return to shareholders over the  

past 5 years on a dividend reinvested basis was 43.8%.
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Automotive Fluid Meters
Automotive fluid meters measure and 
dispense automotive fluids such as oil, 
grease and transmission fluids.

Small Precision Valves
Small precision valves control the 
fluids in a wide range of applications 
including medical research, 
pharmaceutical production, food and 
beverage, petroleum, and heating 
ventilating and air conditioning.

Electromagnetic Flowmeters
Magnetoflow® meters measure a large 
variety of fluids in industries including 
food and beverage, pharmaceutical, 
chemical and mining. Flexibility in 
materials and installation methods 
make these meters suitable for a wide 
range of applications.

Other Industrial Meters
Oscillating piston meters and oval 
gear meters handle most fluids 
regardless of viscosity. Concrete 
meters and dispensing systems 
measure and add chemicals in  
the production of concrete.  
Impeller flow sensors measure  
in-pipe liquid flow for irrigation and 
building automation applications.

Residential Water Meters
Residential water meters provide 
optimum revenue generation by 
measuring end-user consumption. 
Badger Meter’s Recordall® residential 
disc meters provide the highest level  
of accuracy in the industry.

Commercial Water Meters
Commercial water meters provide 
optimal revenue generation for  
utilities from their commercial 
customers. Products include  
Recordall large disc, turbo and 
compound meters, electromagnetic 
flowmeters and Recordall fire  
service meters and assemblies.

AMR/AMI Meter  
Reading Technologies
Badger Meter’s Recordall  
Transmitter Register (RTR®) and 
Absolute Digital Encoder (ADE®)  
provide digital connectivity to both 
established and emerging network 
technologies including power line 
carrier (PLC), broadband over power 
line (BPL), municipal Wi-Fi and radio 
frequency systems (drive-by and fixed-
based). Badger Meter offers a variety 
of AMR and AMI systems including 
ORION®, GALAXY® and Itron®.

corporate profile

Badger Meter is a leading marketer and manufacturer of flow measurement and control technologies, developed both internally 

and in conjunction with other companies, as well as the leader in providing digital connectivity to leading automatic meter 

reading technologies. The company’s products are used to measure and control the flow of liquids in a variety of applications. 
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Automatic meter reading (AMR)
AMR systems, such as Badger Meter’s ORION radio frequency 
product and the Itron AMR system, transmit water usage data  
by simply driving down the street.

defining amr/ami in the water industry
Advanced metering infrastructure (AMI)
In the water business, AMI refers to fixed-base systems. These include  
Badger Meter’s newest product, GALAXY, which uses its own network 
of high-powered transmitters to provide meter information to 
utilities as needed, and the ORION radio frequency product, which 
provides connectivity to power line, public wireless and municipal 
Wi-Fi networks. This differs from the electric industry, where AMI 
often refers to two-way metering systems that enable utilities to 
gather load management data.  

industrial marketutility market
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corporate information
Badger Meter, Inc. Headquarters
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(414) 355-0400
www.badgermeter.com

Domestic Facilities		 Foreign Facilities
Milwaukee, Wisconsin 	S tuttgart, Germany
Tulsa, Oklahoma		N  ogales, Mexico
			B   rno, Czech Republic

Independent Registered Public Accounting Firm
Ernst & Young LLP, Milwaukee, Wisconsin

Transfer Agent
American Stock Transfer, New York, New York
(800) 937-5449
www.amstock.com

Listing of Common Stock
American Stock Exchange, Symbol—BMI

Annual Meeting
Shareholders are encouraged to attend the 2008 annual 
meeting at 8:30 a.m. on Friday, April 25, 2008, at Badger  
Meter, Inc., 4545 W. Brown Deer Road, Milwaukee, Wisconsin.  

Form 10-K Report/Shareholder Information
A copy of the company’s fiscal 2007 Form 10-K annual report  
(without exhibits) as filed with the Securities and Exchange 
Commission is included in this report. Shareholder information,  
including news releases and Form 10-K, are available on the 
company’s Web site: www.badgermeter.com. Shareholders 
who hold their stock in nominee or “street” name can receive 
shareholder information directly from the company by being  
placed on our mailing list. Please direct inquiries to: Shareholder  
Relations, Badger Meter, Inc., P.O. Box 245036, Milwaukee, WI 
53224-9536 or e-mail: jzimmer@badgermeter.com.

Automatic Dividend Reinvestment and Stock Purchase Plan
Badger Meter’s Dividend Reinvestment and Stock Purchase 
Plan is a convenient way to acquire shares of company stock.  
To receive a prospectus describing the plan and an enrollment 
card, please contact our plan administrator, American Stock 
Transfer at (800) 937-5449, or visit their Web site: www.
investpower.com. If your stock certificate is lost, stolen or 
destroyed, or if you change your address or lose a dividend 
check, please call American Stock Transfer at (800) 937-5449.

Direct Registration System
Shareholders of Badger Meter common stock can now hold their 
shares in uncertificated/book entry form at the Transfer Agent. 
Current shareholders who wish to transfer their existing shares 
to Direct Registration should mail their stock certificates to 
American Stock Transfer per the instructions on their Web site: 
www.amstock.com. For more information, please call American 
Stock Transfer at (800) 937-5449.

Forward Looking Statements
Certain statements contained in this document, as well as 
other information provided from time to time by the company 
or its employees, may contain forward looking statements 
that involve risks and uncertainties that could cause actual 
results to differ materially from those in the forward looking 
statements. Please see page one of the enclosed Form 10-K  
for a list of words or expressions that identify such statements.

Trademarks
ADE®, Badger®, GALAXY®, Magnetoflow®, ORION®, Recordall® and RTR® are 
registered trademarks of Badger Meter, Inc. Itron® is a registered trademark 
of Itron, Inc. ©2008 Badger Meter, Inc. All rights reserved.
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