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Special Note Regarding Forward Looking Statements

Certain statements contained in this Quarterly RepoForm 10-Q, as well as other information pdad from time to time by Badger

Meter, Inc. (the “Company”) or its employees, maytain forward looking statements that involve sisikd uncertainties that could cause
actual results to differ materially from those lire forward looking statements. The words “anti@patbelieve,” “estimate,” “expect,”
“think,” “should,” “could” and “objective”or similar expressions are intended to identifyMard looking statements. All such forward look
statements are based on the Company’s then cwiesms and assumptions and involve risks and uniogi¢a. Some risks and uncertainties
that could cause actual results to differ materifrthm those expressed or implied in forward logkgtatements include those described in
Item 1A of the Company’s Annual Report on Form 1@eKthe year ended December 31, 2011 that inclaaeng other things:

the continued shift in the Company'’s business flawer cost, manually read meters toward more expengalue-added automatic
meter reading (AMR) systems, advanced meteringétfucture (AMI) systems and advanced meteringyéinal(AMA) systems that
offer more comprehensive solutions to custor metering needs

the success or failure of newer Company prodi

changes in competitive pricing and bids in bothdbmestic and foreign marketplaces, and partiguiartontinued intense price
competition on government bid contracts for lowastc manually read metel

the actions (or lack thereof) of the Comp’s competitors

changes in the Company’s relationships with iteatle partners, primarily its alliance partnerg tiravide AMR/AMI connectivity
solutions, and particularly those that sell produbat do or may compete with the Comy’s products

changes in the general health of the United Statdsoreign economies, including to some extenl shings as the length and severity
of global economic downturns, the ability of mupii water utility customers to authorize and firmparchases of the Company’s
products, the Compa’s ability to obtain financing, housing starts ie thnited States, and overall industrial activ

the timing and impact of government programs tmgtate national and global economi

changes in the cost and/or availability of needed materials and parts, such as volatility in tbst©f brass castings as a result of
fluctuations in commodity prices, particularly foopper and scrap metal at the supplier level, foredurced electronic components i
result of currency exchange fluctuations and/od lki@es, and plastic resin as a result of changegtroleum and natural gas pric

the Company’s expanded role as a prime contractgrrbviding complete AMR/AMI/AMA systems to goverental entities, which
brings with it added risks, including but not lietit to, the Company’s responsibility for subconwagerformance, additional costs and
expenses if the Company and its subcontractorsofaileet the timetable agreed to with the goverriatamtity, and the Company’s
expanded warranty and performance obligati

the Compan’s ability to successfully integrate acquired busses or product:
changes in foreign economic conditions, particylatrrency fluctuations in the United States dollae Euro and the Mexican pe:
the loss of certain sin¢-source suppliers; ar

changes in laws and regulations, particularly ldealing with the use of lead (which can be usetiénmanufacture of certain meters
incorporating brass housings) and the United Sta¢éeeral Communications Commission rules affedtieguse and/or licensing of
radio frequencies necessary for AMR/AMI/AMA prodsic

All of these factors are beyond the Compamgontrol to varying degrees. Shareholders, patkimtvestors and other readers are urge

consider these factors carefully in evaluatingftrerard looking statements contained in this Quérteeport on Form 10-Q and are
cautioned not to place undue reliance on such fahleking statements. The forward looking statetaemade in this document are made
only as of the date of this document and the Compasumes no obligation, and disclaims any obbgatio update any such forward look
statements to reflect subsequent events or ciraunoss.
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ltem 1 Financial Statements

Assets
Current asset:
Cash
Receivable:
Inventories:
Finished good
Work in proces:
Raw material:

Total inventories
Prepaid expenses and other current a:
Deferred income taxe

Total current asse

Property, plant and equipment, at c
Less accumulated depreciati

Net property, plant and equipme

Intangible assets, at cost less accumulated aratiotiv
Other asset

Deferred income taxe

Goodwill

Total asset

Liabilities and shareholders’ equity
Current liabilities:
Shor-term deb
Payables
Accrued compensation and employee ben
Warranty and aft-sale cost:
Income and other tax:

Total current liabilities

Other lon¢-term liabilities
Deferred income taxe
Accrued no-pension postretirement benel
Other accrued employee bene
Commitments and contingencies (Note
Shareholder equity:

Common stocl

Capital in excess of par vall

Reinvested earnin¢

Accumulated other comprehensive |

Less: Employee benefit sto

Treasury stock, at co
Total shareholde’ equity

Total liabilities and sharehold¢ equity

See accompanying notes to consolidated condensed financial statements.

Part | - Financial Information

BADGER METER, INC.
Consolidated Condensed Balance Sheets

3

December 3:
March 31
2012 2011
(Unaudited

(In thousands

$ 6661 $ 4,97
51,05: 41,16¢
12,71¢ 13,47¢
13,16¢ 11,37"
32,02¢ 24,58
57,91¢ 49,43¢

3,69¢ 2,26¢
4,081 3,35(
123,40 101,19!
150,75¢ 144,92t
(80,750 (78,826
70,00¢ 66,10:
62,82 33,68(
6,081 6,25¢
— 2,30¢
34,61 9,36¢

$296,93¢  $ 218,91

$6398 $ 1,79
18,16¢ 11,36¢

8,047 6,73¢
1,40¢ 1,59:
4,46¢ 931
96,07: 22,41
6,67( 1,07¢
10,447 —
6,117 6,10:
9,85¢ 10,03t
20,78¢ 21,29:
39,94( 39,44:
153,64 166,27:
(13,669 (14,566
(1,262) (1,48%)
(31,669 (31,676
167,77 179,28
$296,93¢  $ 218,91
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Net sales

Cost of sale:

Gross margir

Selling, engineering and administrati
Operating earning

Interest expens

Earnings before income tax
Provision for income taxe

Net earning:

Per share amount
Earnings per shar

Basic
Diluted

Dividends declare— Common stocl

BADGER METER, INC.

Consolidated Condensed Statements of Operations

Three Months Ended

March 31,

(

Unaudited]

(In thousands except share and per
share amounts

2012
$ 76,230
47,36¢
28,86¢
18,67¢
10,18¢
20%
9,98¢
3,73¢
$ 6,24¢

0.4Z
0.4z

0.1¢€

©®H HH

Shares used in computation of earnings per s

Basic

Impact of dilutive securitie

Diluted

14,831,78
65,83
14,897,61

See accompanying notes to consolidated condensed financial statements.

4

$

2011
57,35¢

36,92:

20,43;

15,19¢

5,23¢
112

5,12¢

©$Hh AL

1,86¢

3,26(

0.2Z
0.22

0.14

14,938,75
119,47:

15,058,23
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BADGER METER, INC.
Consolidated Condensed Statements of Comprehensiveeome

Three Months Ended

March 31,
(Unaudited)
(In thousands
2012 2011
Net earning: $6,24¢  $3,26(
Other comprehensive incorr
Foreign currency translation adjustm 55C 573
Employee benefit funded status adjustment, netx 352 36€
Comprehensive incon $7,151  $4,19¢

See accompanying notes to consolidated condensed financial statements.
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BADGER METER, INC.

Consolidated Condensed Statements of Cash Flows

Operating activities
Net earning:

Adjustments to reconcile net earnings to net cashiged by (used for) operatior

Depreciatior
Amortization
Deferred income taxe
Noncurrent employee benef
Stocl-based compensation expel
Changes in
Receivable!
Inventories
Prepaid expenses and other current a:
Liabilities other than det
Total adjustment
Net cash provided by operatia
Investing activities
Property, plant and equipment expenditt
Acquisitions, net of cash acquired and future pays
Net cash used for investing activiti
Financing activities
Net increase in sh-term debt
Dividends paic
Proceeds from exercise of stock opti
Tax benefit on stock optior
Repurchase of Common sta
Issuance of treasury sto
Net cash provided by (used for) financing actig
Effect of foreign exchange rates on ¢
Increase (decrease) in c¢
Cash- beginning of perioc
Cash- end of perioc

See accompanying notes to consolidated condensed financial statements.

6

Three Months Ended

March 31,
(Unaudited)
(In thousands

2012 2011
$ 6,24¢ $ 3,26(
2,13¢ 1,92¢
921 55€
63 9)
68¢ 94z
284 281
(4,66 2,90¢
(1,667) (3,667
(245) (1,616)
6,43t 611
3,95¢ 1,93¢
10,20" 5,194
(1,299 (1,616)
(50,267) (3,959
(51,55¢) (5,570
62,39: 85¢
(2,38¢) (2,102
187 78
10z 61

(17,019 -
45 26
43,32¢ (1,079
(292) 682
1,68¢ (772)
4,97¢ 3,08¢
$ 6,661 $ 2,315
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BADGER METER, INC.
Notes to Unaudited Consolidated Condensed Financi&tatements

Note 1 Basis of Presentation

In the opinion of management, the accompanying ditea consolidated condensed financial statemdrBsadger Meter, Inc. (the
“Company”)contain all adjustments (consisting only of normeadurring accruals except as otherwise discussszbssary to present fairly 1
Company’s consolidated condensed financial posatodarch 31, 2012, results of operations for tire¢-month periods ended March 31,
2012 and 2011, comprehensive income for the threetimperiods ended March 31, 2012 and 2011, arfdftass for the three-month
periods ended March 31, 2012 and 2011. The resutiperations for any interim period are not neaghsindicative of the results to be
expected for the full year.

The preparation of financial statements in confeymiith United States generally accepted accouritigciples requires management
to make estimates and assumptions that affecttioeiats reported in the financial statements andrapanying notes. Actual results could
differ from those estimates.

Note 2 Additional Financial Information Disclosures

The consolidated condensed balance sheet at Dec&hl2011 was derived from amounts included inGbenpany’s Annual Report
on Form 10-K for the year ended December 31, 2B&fer to the footnotes to the financial statementided in that report for a description
of the Company’s accounting policies and for additil details of the Company’s financial conditidhe details in those notes have not
changed except as discussed below and as a résoltoal adjustments in the interim.

Warranty and After-Sale Costs

The Company estimates and records provisions forantes and other after-sale costs in the pernoahich the sale is recorded, based
on a lag factor and historical warranty claim expeece. After-sale costs represent a variety of/aiets outside of the written warranty policy,
such as investigation of unanticipated problemsrafte customer has installed the product, or problcaused by water quality issues.
Changes in the Company’s warranty and after-satsgeserve for the three-month periods ended MaitcR012 and 2011 were as follows:

Three months ended

March 31,
(In thousands 2012 2011
Balance at beginning of period $1,59: $ 88¢
Net additions charged to earnir 17¢ 204
Costs incurred and adjustme (36€) (182)
Balance at end of peric $1,40¢ $ 911

Note 3 Employee Benefit Plans

The Company maintains a non-contributory defineakfiepension plan (sometimes referred to as thelfitied pension plan”) for
certain employees who were employed at Decembe2@11. On December 31, 2010, the Company frozeuhéfied pension plan for its
non-union participants and formed a new definedrdmution feature within the Badger Meter Employ&svings and Stock Ownership Plan
(“ESSOP”) in which each employee received a sintilsmefit. On December 31, 2011, the Company froeeqtialified pension plan for its
union participants and included them in the deficendtribution feature within the ESSOP. After Debem31, 2011, employees will not
receive any new benefits under the qualified penplan as benefits have been frozen and the emgdayew participate in the defined
contribution feature of the ESSOP instead. Empleyei## continue to earn returns on their frozerdpales under the qualified pension plan.
The Company also maintains a non-contributory ptistment plan that provides medical benefits ftain of its retirees and eligible
dependents in the United States.
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The following table sets forth the components dfpexiodic benefit cost for the three months enliedch 31, 2012 and 2011 based on
December 31, 2011 and 2010 actuarial measuremta¥y, daspectively:

Defined Other
pension postretirement
plan benefits benefits
(In thousands 2012 2011 2012 2011
Service cost — benefits earned during the year $ 12 $ 142 $ 39 $ 37
Interest cost on projected benefit obligati 557 627 76 81
Expected return on plan ass (792) (944) — —
Amortization of prior service co: — 49 40 40
Amortization of net los 522 44¢ —
Net periodic benefit cos $ 29¢ $ 324 $15¢ $15¢

The Company disclosed in its financial statemenitdte year ended December 31, 2011 that it estioniatvould make a contribution
2012 of $1.9 million due to the reduction in therked value of the underlying investments as ofleeember 31, 2011 actuarial measurel
date. At March 31, 2012, the Company believesahisunt is a reasonable estimate; however, the &stiramains subject to further
calculations prior to the actual payment and magdjasted.

The Company disclosed in its financial statememnitste year ended December 31, 2011 that it estuniatvould pay $0.5 million in
other postretirement benefits in 2012 based oraeaiciestimates. As of March 31, 2012, $0.1 millarsuch benefits have been paid. The
Company continues to believe that its estimatedrants for the full year are reasonable. Howeveah @stimates contain inherent
uncertainties because cash payments can varyisamtify depending on the timing of postretirememtdsal claims and the collection of the
retirees’ portion of certain costs. Note that theant of benefits paid in calendar year 2012 woll impact the expense for postretirement
benefits for 2012.

Note 4 Accumulated Comprehensive Income (Loss)
Components of accumulated other comprehensivealesas follows:

December 3:
March 31,
(In thousands 2012 2011
Cumulative foreign currency translation adjustment $ 1,741 $ 1,191
Unrecognized pension and postretirement benefit jddilities, net of tay (15,409 (15,757
Accumulated other comprehensive I $(13,669) $ (14,56¢)

Note 5 Acquisitions

On January 31, 2012, the Company completed itsigsiign of 100% of the outstanding common stoclRafine Federated, Inc.
(“Racine Federated”) of Racine, Wisconsin andutssidiary Premier Control Technologies, Ltd. lodaite Thetford, England for
approximately $57.4 million in cash, plus an estedavorking capital adjustment of $0.6 million. @nillion of the purchase price is due on
July 31, 2013 and is included in other long-teratilities on the consolidated balance sheet. Rdeatkerated manufactures and markets flow
meters for the water industry as well as varioasigtrial metering and specialty products. Thesduxts complement and expand the
Company’s existing lines for the global flow measuent business.

The acquisition was accounted for under the puehasthod, and accordingly, the results of operatame included in the Company’s
financial statements from the date of acquisition.

In February 2012, the Company expanded its prihdipa of credit from $65.0 million to $90.0 milliofrom February 16, 2012 to
June 16, 2012 to meet short-term cash needs, jftaatymay arise as the result of funding the agition of Racine Federated with cash, as
well as any cash needs resulting from a $30.0onillitock repurchase program that began in thediratter of 2012. The entire credit facility
may be used to support the issuance of commeragarp This facility is unsecured, but there is aimum tangible net worth covenant in
effect for the period to which the Company is imgiance.



Table of Contents

The Company has not finalized the allocation ofghechase price as of March 31, 2012 because mdtasompleted its analysis
estimating the fair value of inventories, propephant and equipment, intangible assets, incomddaiities and certain contingent liabilities.
The following table summarizes the preliminary rgties of fair value of the assets acquired antigh#ities assumed as of the acquisition
date:

(In thousands January 31, 201!
Assets Acquired
Cash $ 1,52¢
Receivable 5,20
Inventories 7,60z
Prepaid expenses and other current a: 172
Current deferred income tax 492
Property, plant and equipme 4,60(
Intangible asset 30,00(
Goodwill 25,04¢
Total assets acquire $ 74,64
Liabilities Assumed
Payables $ 3,15¢
Accrued compensation and employee ben 56¢
Income taxe: 30
Long-term deferred income tax 12,42:
Other lon¢-term liabilities 451
Total liabilities assume $ 16,62¢

The intangible assets acquired are primarily custamlationships and developed technology, witkestrmated average useful life of
years.

The following preliminary, unaudited pro forma infieation combines historical results as if Racinddfated had been owned by the
Company for the periods presented.

Three Months Ended

March 31,
(In thousands except per share amou 2012 2011
Net sales $80,08¢ $68,45¢
Net earnings $ 6,41t $ 4,32(
Diluted earnings per sha $ 0.4 $ 0.2¢

The pro forma results include amortization of thieingibles mentioned above, interest expense animabred to finance the
acquisition, the elimination of certain acquisiticwsts and the income tax effect on the pro fordjastments. The pro forma results are not
necessarily indicative of what would have occuifeéte acquisition had been completed as of theénmégg of each fiscal period presented,
nor are they necessarily indicative of future cdidsted results.

On January 26, 2011, the Company purchased Ren@g,Remag”) of Bern, Switzerland for $4.9 millioRemag distributes a line of
precision flow measurement products, some of wtliely manufacture, for the global industrial marléteir small turbine meters
complement and expand the Company'’s existing Ifnedustrial flow products. The Company’s purchasee allocation included $0.9
million of cash, plus approximately $0.4 million ifceivables, $0.4 million of inventory, $2.0 ot of property, plant and equipment, $1.8
million of intangibles, $0.2 million of goodwill,redl $0.1 million of net other assets and liabilities

The Remag acquisition was accounted for under tinehpse method, and accordingly, the results ofadipas are included in the
Company’s financial statements from the date ofigitipn. The acquisition did not have a matenapact on the Company’s consolidated
financial statements or the notes thereto.

Note 6 Contingencies, Litigation and Commitments

In the normal course of business, the Companynsadan legal proceedings. There are currently ntera legal proceedings pending
with respect to the Company. The more significagal proceedings are discussed below.

9
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The Company is subject to contingencies relateshteronmental laws and regulations. The Compamaieed as one of many
potentially responsible parties in two landfill lawits. The landfill sites are impacted by the Fadl€omprehensive Environmental Response,
Compensation and Liability Act and other environtaélaws and regulations. At this time, the Compeogs not believe the ultimate
resolution of these matters will have a materialeasle effect on the Company’s financial positiomesults of operations, either from a cash
flow perspective or on the financial statementa aghole. This belief is based on the Company’sssssent of its limited past involvement
with these landfill sites as well as the substaimizolvement of and government focus on other nduthéd parties with these landfill sites.
However, due to the inherent uncertainties of qurdteedings, the Company cannot predict the ulérmatcome of any of these matters. A
future change in circumstances with respect toetispecific matters or with respect to sites forgnerlcurrently owned or operated by the
Company, off-site disposal locations used by then@any, and property owned by third parties thaeiar such sites, could result in future
costs to the Company and such amounts could beialatexpenditures for compliance with environmémiantrol provisions and regulations
during 2011 and the first quarter of 2012 werematerial.

Like other companies in recent years, the Compamamed as a defendant in numerous pending maitiraht/multi-defendant
lawsuits alleging personal injury as a result gi@sure to asbestos, manufactured by third pagiesjntegrated into or sold with a very
limited number of the Company’s products. The Conypa vigorously defending itself against thesenata Although it is not possible to
predict the ultimate outcome of these mattersCbmpany does not believe the ultimate resolutiothese issues will have a material advi
effect on the Company’s financial position or réswlf operations, either from a cash flow perspeabr on the financial statements as a
whole. This belief is based in part on the fact timclaimant has proven or substantially demotedrasbestos exposure caused by products
manufactured or sold by the Company and that a eumfcases have been voluntarily dismissed.

The Company has been named as a defendant in tvdingepatent infringement lawsuits. One of theseslits alleges the Company
and other parties infringed a patent on a metetatg feature. The other lawsuit alleges the Compadyother parties infringed an automo
lubrication product patent. As part of its salentcacts, the Company indemnifies customers folladtial property infringement claims on
its products and pays for certain costs, damage$ess if applicable conditions are met. The coimpdaseek unspecified damages as well as
injunctive relief. The Company believes these ctaare without merit and it is vigorously defenditsginterests. Although it is not possible
predict the ultimate outcome of these mattersCbmpany does not believe the ultimate resolutiothe$e issues will have a material advi
effect on the Company'’s financial position or résaf operations, either from a cash flow perspeatir on the financial statements as a
whole.

The Company relies on single suppliers for certaistings and components in several of its produoes] Although alternate sources of
supply exist for these items, a loss or disruptiboertain suppliers could temporarily disrupt @@mpany’s operations in the short term. The
Company attempts to mitigate this risk by workimhgsely with key suppliers, purchasing minimal amisunom alternative suppliers and by
purchasing business interruption insurance whepeogpiate.

The Company reevaluates its exposures on a petiadis and makes adjustments to reserves as ajgpeopr

Note 7 Income Taxes

The provision for income taxes as a percentagawfiegs before income taxes for the first quarfe20i2 was 37.4% compared to
36.4% in the first quarter of 2011 due to slightigher state income tax estimates.

Note 8 Fair Value Measurements of Financial Instrunents

The carrying amounts of cash, receivables and payéi the financial statements approximate failn@aShort-term debt is comprised
of notes payable drawn against the Company’s liiesedit and commercial paper. Because of thetgban nature of these instruments, the
carrying value approximates the fair value. Inchlideother assets are insurance policies on varialigiduals that were associated with the
Company. The carrying amounts of these insuranteig®approximate their fair value.

10
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Note 9 Subsequent Events

The Company evaluated subsequent events in ordeentify conditions that existed at the date & balance sheet as well as
conditions that arose after the balance sheethidteefore the financial statements were issued.éeffects of conditions that existed at the
date of the balance sheet date are recognizee ifinincial statements. Events and conditionsrayiafter the balance sheet date but before
the financial statements are issued are evaluatddtermine if disclosure is required to keep tharfcial statements from being misleading.
To the extent such events and conditions existJaliares are made regarding the nature and estrfintacial effects of such events and
conditions. For purposes of preparing the accompgmonsolidated financial statements and the not#ésese financial statements, the
Company evaluated subsequent events through thetdaticcompanying financial statements were issued

Item 2 Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations
Business Description and Overview

The core competency of the Company is flow measentsolutions. The Company is a leading innovat@mufacturer and marketer
flow measurement and control products, serving mate gas utilities, municipalities and industdaktomers worldwide. Measuring a wide
variety of liquids ranging from water and oil tdhicants in industrial processes, the Company’sipets are known for their high degree of
accuracy, long-lasting durability and ability taopide valuable and timely measurement informat@oustomers. The Company’s product
lines fall into three categories: sales of meteid r@lated technologies to municipal water ut#it{enunicipal water), sales of meters to various
industries for water and other fluids (industrial¥) and sales of valves, concrete vibrators aredngeter radios to unique markets (specialty
products). While the discussion of sales focusethese three categories due to the different madetved, the Company estimates that
approximately 75% of its products are used in wapglications when all categories are grouped teget

Municipal water, the largest category by sales mauincludes water meters and related technol@gidsservices used by water utilities
as the basis for generating water and wastewatenues. The key market for the Company’s water ngeteducts is North America,
primarily the United States, because the metersesgned and manufactured to conform to stangaxsaulgated by the American Water
Works Association. Sales of water meters and rélaehnologies and services are commonly refeored residential or commercial water
meter sales, the latter referring to larger siZaneters.

Industrial flow includes products sold for otherterabased purposes, including irrigation, watefame@tion and industrial process
applications as well as meters and related techyiedand services for measuring a wide varietyudd$ in industries such as food and
beverage, pharmaceutical production, petroleuntjiggarentilating and air conditioning (HVAC), amadeasuring and dispensing automotive
fluids.

Specialty products include sales of radio technplognatural gas utilities for installation on thgas meters, valves and concrete
vibrators.

For municipal water, residential and commercialevaneters are generally classified as either mnuedd meters or remotely read
meters via radio technology. A manually read metersists of the water meter and a register thasgivvisual display of the meter reading.
Meters equipped with radio transmitters use encoatgisters to convert the measurement data frormtter into a digital format which is
then transmitted via radio frequency to a receiiat collects and formats the data appropriatelyafavater utility’s billing system. Mobile
systems, referred to as automatic meter readingRA8Ystems, have been the primary technology depldy water utilities over the past
two decades, providing accurate and cost-effettilieg data. In an AMR system, a vehicle equippedmeter reading purposes, including a
radio receiver, computer and reading softwaregctdlthe data from the utility’s meters.

Fixed network advanced metering infrastructure (ABistems continue to build interest among watiéities. These systems
incorporate a network of permanent data colleatoigateway receivers that are always active agrisig for the radio transmission from the
utility’s meters. AMI systems eliminate the need titility personnel to drive through service teries to collect meter reading data and they
have the ability to provide the utility with morefjuent and diverse data from the utility’s metdrspecified intervals.

In 2011, the Company introduced what it believeslva the next generation of metering technologlvaamced metering analytics
(AMA), that incorporates both mobile and fixed netlreading capabilities, along

11
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with a host of automated utility management tool&tilitate the ability of water utilities to inease their productivity and revenue. AMA is
comprised of ReadCenteér Analytics software couplitd the new ORION® SE two-way fixed network techomy}, which is complemented
by a family of highly accurate and reliable watertars. The ORION SE system can operate as a mlgiRe system, a fixed network AMI
system, or both. For example, a water or gasythin begin deployment in mobile mode and migrat fixed network system. Also, if the
system is operating in fixed network mode and thikector network goes down, the system will autaoadly revert to mobile mode, allowir
the utility to continue collecting readings. Onbe tollector network is back up, it will automatigaevert back to its fixed network mode.
using AMA, utilities will be able to proactively mage their day-to-day operations through powernfialyics-based software and two-way
fixed network meter reading.

The Company’s net sales and corresponding netregrigiepend on unit volume and product mix, withGoenpany generally earning
higher margins on meters equipped with AMR, AMIAA technology. In addition to selling its propréay AMR/AMI/AMA products,
including the ORION AMR/AMI/AMA technologies and¢fGALAXY ® AMI/AMA system, the Company also remarkehe Itron®
AMR/AMI product under a license and distributiorregment with Itron. The Company’s proprietary AMRIBKAMA products generally
result in higher margins than the remarketed, napietary technology products. The Company aldls segisters and radios separately to
customers who wish to upgrade their existing metetise field.

The proprietary ORION receiver technology has Heemsed to other technology providers, includingse providing AMR/AMI
products that communicate over power lines, broadlveetworks, and proprietary radio frequency neksoallowing ORION a distinct
connectivity advantage in the AMR/AMI market. Inditibn, the ORION universal gateway receiver traitsmiata over a variety of public
wireless networks, which allows for strategic dgpbents, such as monitoring large commercial users.

Water meter replacement and the adoption and deygolof new technology comprise the majority ofavaheter product sales,
including AMR/AMI/AMA products. To a much lessertert, housing starts also contribute to the nevdpecbsales base. Over the last
decade, there has been a growing trend in the csiomefrom manually read water meters to AMR/AMthieology. This conversion rate is
accelerating and contributes to an increased wagter and AMR/AMI base of business. The Companiyneses that less than 30 percent of
water meters installed in the United States haem lbenverted to AMR or AMI technology. The Compangtrategy is to fulfill customers’
metering expectations and requirements with itpipetary meter reading systems or other systemitablathrough its alliance partners in
the marketplace.

Industrial flow and specialty products serve niflber measurement and control applications acrds®ad industrial spectrum.
Specialized communication protocols that contreléhtire flow measurement process drive these rtgarkbee Company’s specific flow
measurement and control applications and techredcggrve the flow measurement market through hattomized and standard precision
flow measurement technologies.

Business Trends

Increasingly, the electric utility industry relies AMI technology for two-way communication to mtmriand control electrical devices
at the customer’s site. Although the Company da¢sell products for electric market applicatiotig trend toward AMI affects the markets
in which the Company does participate, particuléohythose customers in the water utility marketttare interested in more frequent and
diverse data collection. Specifically, AMI enableater utilities to capture readings from each matepecific intervals.

The Company sells its technology solutions to neestomer requirements. Since the technology prechete comparable margins, ¢
change in the mix between AMR, AMI or AMA is notpected to have a significant impact on the Compangt sales related to meter
reading technology.

There are approximately 53,000 water utilitieshia United States and the Company estimates thatHaa 30 percent of them have
converted to an AMR or AMI technology. Although teés growing interest in AMI and AMA communicatity water utilities, the vast
majority of utilities installing such technologymtinue to select AMR technologies for their apgiicas. The Company’s ORION technology
has experienced rapid acceptance in the Unite@<sStastan increasing number of water utilities Is@lected ORION as their AMR solution.
The Company anticipates that even with growingragein AMI and AMA, AMR will continue to be the ipnary product of choice for a
number of years. For many water utilities, AMR teglogy is simply the most cost-effective solutisaiable today. However, with the
introduction of AMA, the Company believes it is Wwpbsitioned to meet customers’ future needs.
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Acquisition

On January 31, 2012, the Company completed itsisiign of 100% of the outstanding common stoclRetine Federated, Inc. of
Racine, Wisconsin and its subsidiary Premier Cdfitechnologies, Ltd. located in Thetford, England dpproximately $57.4 million in cas
plus an estimated working capital adjustment 06 $fillion. Racine Federated manufactures and msufk@v meters for the water industry
well as various industrial metering and speciatlydoicts. These products complement and expanddh®@ny’s existing lines for the global
flow measurement business. This acquisition ih&rrtiescribed in Note 5 “Acquisitions” in the acqanying Notes to Unaudited
Consolidated Condensed Financial Statements.

On January 26, 2011, the Company purchased Ren@a@f Bern, Switzerland for $4.9 million. Remag distites a line of precision
flow measurement products, some of which they mastufe, for the global industrial market. Their ihabine meters complement and
expand the Company’s existing line of industrialflproducts. This acquisition is further describetlote 5 “Acquisitions” in the
accompanying Notes to Unaudited Consolidated CaseteRinancial Statements.

Revenue and Product Mix

Prior to the Company’s introduction of its own priepary AMR products (ORION), Itron water utilityelated products were a dominant
AMR contributor to the Company’s results. Itron giats are sold under an agreement between the @grapal Itron, Inc. that has been
renewed multiple times and is in effect until ed2016. The Company’s ORION products directly corepeith Itron water AMR products. In
recent years, many of the Compasgustomers have selected ORION products over products. While ORION sales were 3.1 times gri
than those of the Itron licensed products for tret three months of 2012 and 2.7 times greatealiasf 2011, the Company expects that the
Itron products will remain a significant componehsales to water utilities. Continuing sales ittbproduct lines underscores the continued
acceptance of AMR technology by water utilities afitrms the Company strategy of selling Itron products in additioritsosown proprietar
products.

As the industry continues to evolve, the Comparsg/tieen vigilant in anticipating and exceeding ausioexpectations. In 2011, the
Company introduced AMA as a hardware and softwahatisn for water and gas utilities, which it belés will help maintain the Company’s
position as a market leader. The Company contittuesek opportunities for additional revenue enbarent. For instance, the Company is
periodically asked to oversee and perform fieldahation of its products for certain customerseTompany assumes the role of general
contractor, hiring installation subcontractors angervising their work. The Company also suppastprioduct and technology sales with the
sale of extended service programs that providetiaddi services beyond the standard warranty. édemeyears, the Company has sold
ORION radio technology to natural gas utilities fiostallation on their gas meters. The revenuas sach products and services are not yet
significant and the Company is uncertain of thesptil growth achievable for such products andisesvin future periods.

Results of Operations — Three Months Ended March 312012

The Company’s net sales for the three months ehtiedh 31, 2012 increased nearly $18.8 million, 2:8%6, to $76.2 million
compared to $57.4 million during the same period0f1. The increase was due in part to the inclusidhe first quarter of 2012 of Racine
Federated’s sales as a result of the acquisitiolaonary 31, 2012. Racine Federatesdiles for the two months since the acquisitida dare
$7.4 million. The remainder of the increase was ghimarily to higher municipal water product salefset by lower sales of specialty
product sales due to fewer radios sold to natwaaludilities.

Municipal water sales increased $13.4 million, 41436, from $38.9 million in the first quarter of 2Dto $52.3 million in the first
quarter of 2012. These sales represented 68.6%ax for the three months ended March 31, 2012.iAdrease was due principally to higher
sales of residential meters sold with technology laigher commercial meter sales. Sales of the Cagipd®RION AMR technology produc
increased 36.1%, while sales of the Itron relatedipcts increased 18.3%. In the most recent pe@&dON related products outsold Itron
related products by a ratio of 3.1 to 1. In botbesa the sales increases were due to higher volohpeeduct sold. Manual residential meter
sales declined due to somewhat lower volumes. Canialeneter sales increased 51.0% in this periagt tive same period in 2011 due to
higher volumes of products sold. Sales of Galaxgdinetwork related products increased 80.2% arnifgigntly higher volumes. The
Company believes the net overall volume increaspesent a return to more normal buying patterth@diong a period of uncertainty about a
number of factors, including municipal spendingaenns that had been delaying ordering
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decisions, slower housing starts and the Compangreduction in early 2011 of the next generatiéithe ORION product that was causing
water utilities to take time to evaluate this ne@stnology. While concerns still exist about theestd the economy, the Company believes
customers are starting to feel some stability rétg to the markets.

Industrial flow products represented 23.3% of sideshe three months ended March 31, 2012. Thalss sncreased $8.1 million, or
84.4%, to $17.7 million from $9.6 million in thersa period last year. As noted above, Racine Feslbraas acquired on January 31, 2012
and their sales were included from that point fodvaVithin this product grouping, Racine Federasestiles were $5.9 million. The remain
of the increase was due to higher sales in netify@duct lines due to higher volumes.

Specialty application products represented 8.1%alefs for the three months ended March 31, 201@sdbales decreased $2.7 million
in the first quarter of 2012, or 30.3%, to $6.2limil from $8.9 million during the same period in140 Included in this product grouping was
$1.5 million in sales from Racine Federated, whigtigated the overall decline in this group. Themase in sales was due to an 83% decline
in sales of radios into the natural gas market. firsequarter of 2011 included significant salésamios to one particular natural gas custa
that did not recur this quarter. This decline wias affset slightly by higher sales of the Companyalve products.

Gross margins were positively impacted by the netall sales increase during the first quarter@Gif2 The gross margin as a
percentage of sales was 37.9% in the first quaft2f012 compared to 35.6% in the first quarter@fR The increase was due in part to the
addition of Racine Federated’s products, whose msuaye generally a higher percentage than the @oyp overall weighted margin
percentage. Other reasons include higher volumedoaver costs than the prior year. Overall matergats are lower than the same perioc
year, particularly for castings whose costs flutdugith the metals marke

Selling, engineering and administration expenseth®three months ended March 31, 2012 increa3édriillion, or 22.9%, over the
same period in 2011. The increase was primarihbatible to the acquisition of Racine Federatedi@nortization of intangibles acquired,
which were not included in the results for thetfgearter of 2011. The remainder of the increase due to certain variable costs which
related to sales levels, such as employee incentarel normal inflationary increases, offset byticming cost control measures.

Operating earnings for the first quarter of 201@&éased $5.0 million, or 94.5%, to $10.2 millionmguared to $5.2 million in 2011, due
to higher sales of municipal water products, thditaeh of Racine Federated and slightly lower proiduosts.

Interest expense for the quarter ended March 312 Btcreased to $0.2 million from $0.1 million metsame period last year as a result
of increased debt associated with the acquisitfdrRazine Federated.

The provision for income taxes as a percentagamwifiegs before income taxes for the first quart&20i2 was 37.4% compared to
36.4% in the first quarter of 2011 due to slightigher state income tax estimates.

As a result of the above mentioned items, net agatior the three months ended March 31, 2012 @2 million, or $0.42 per diluted
share, compared to $3.3 million, or $0.22 per didwhare, for the same period in 2011.

Liquidity and Capital Resources

The main sources of liquidity for the Company aamstcfrom operations and borrowing capacity. Caskiiged by operations was $10.2
million for the first three months of 2012 compatedp5.2 million in the same period in 2011. Thelcanpact of higher earnings for the first
three months of 2012 and increased payables anthimtaxes were offset somewhat by increased rddlesvand inventories.

The receivables balance increased from $41.2 midioDecember 31, 2011 to $51.1 million at MarchZ112 due principally to the
acquisition of Racine Federated’s receivables dkaséhigher overall sales. Generally, sales anetan the fourth quarter resulting in lower
receivable balances at year end. The Company lesliégs net receivables balance is fully collectible

Inventories at March 31, 2012 increased $8.5 mniltm $57.9 million from $49.4 million at Decembel, 2011. Much of the increase
was due to the acquisition of Racine Federated thi¢hremainder due to the timing of purchases.
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Prepaid expenses and other current assets at ar@912 increased to $3.7 million from $2.3 milliat December 31, 2011 due
primarily to the payment of certain calendar yeasurance premiums that are expensed ratably oggrdiicy terms.

Net property, plant and equipment at March 31, 20tased to $70.0 million from $66.1 million a¢émber 31, 2011 due to the
purchase of Racine Federated and normal capitanehiures, partially offset by depreciation expense

The increase in intangible assets to $62.8 milibharch 31, 2012 from $33.7 million at December@&111 was due to the acquisition
of Racine Federated, offset slightly by normal aimation. The acquisition also resulted in an iasesin goodwill from $9.4 million at
December 31, 2011 to $34.6 million at March 31,200he March 31, 2012 intangibles and goodwill antsware based on preliminary
valuations and are subject to revision.

Short-term debt increased from $1.8 million at Deber 31, 2011 to $64.0 million at March 31, 2018eTncrease was due to funds
borrowed for the purchase of Racine Federatedt@mdepurchase of stock by the Company under a @nogpproved by its Board of
Directors in November 2011 to repurchase up to®8&tllion of the Company’s Common stock.

Payables increased to $18.2 million at March 3122Pom $11.4 million at December 31, 2011 due prify to the timing of payment

Accrued compensation and employee benefits incoe@s$8.0 million at March 31, 2012 from $6.7 nufliat December 31, 2011 as a
result of the Racine Federated acquisition.

Accrued income and other taxes increased to $4lmat March 31, 2012 from $0.9 million at Deceenl31, 2011 due to current year
accruals for taxes and the timing of income taxnpeamts.

Other long-term liabilities increased to $6.7 roifliat March 31, 2012 from $1.1 million at Decem®&r 2011 primarily due to $5.6
million owed to the sellers of Racine Federated i¢o be paid July 31, 2013.

At March 31, 2012, the Company had long-term defitincome tax liabilities of $10.4 million comparneda longterm deferred incorr
tax asset of $2.3 million at December 31, 2011s et change was the result of recording certdierdel tax liabilities in connection with
the purchase of Racine Federated.

The overall reduction in total shareholders’ eqfiigm $179.3 million at December 31, 2011 to $16#iBion at March 31, 2012 was
the net effect of net earnings and stock optiors@sed, offset by dividends paid and $17.0 millkérfCommon stock repurchased and retired
by the Company under the current stock repurchasggam.

The Company'’s financial condition remains stromgFébruary 2012, the Company temporarily incredtsegtincipal line of credit
(increasing it to $90.0 million) with its primargrider. The temporary line expires on June 16, 208 %hich time the Company expects to
have new financing in place. This facility is unsesd, but there is a minimum tangible net worthes@ant in effect for the period to which 1
Company is in compliance. The Company believesithaperating cash flows, available borrowing adjyaand its ability to raise capital
provide adequate resources to fund ongoing operatiquirements, future capital expenditures andléhvelopment of new products. The
Company continues to take advantage of its locadraercial paper market and carefully monitors theent borrowing market. The
Company had $40.1 million of unused credit linesilable at March 31, 2012.

Other Matters

In the normal course of business, the Companynsadan legal proceedings. There are currently nteria legal proceedings pending
with respect to the Company. The more significagal proceedings are discussed below.

The Company is subject to contingencies relatashtéronmental laws and regulations. The Compamaieed as one of many
potentially responsible parties in two landfill lawits. The landfill sites are impacted by the Fadl€omprehensive Environmental Response,
Compensation and Liability Act and other environtaéfaws and regulations. At this time, the Compédogs not believe the ultimate
resolution of these matters will have a materialeasle effect on the Company’s financial positiomesults of operations, either from a cash
flow perspective or on the financial statementa asole. This belief is based on the Company’sssssent
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of its limited past involvement with these land§ites as well as the substantial involvement of gevernment focus on other named third
parties with these landfill sites. However, du¢he inherent uncertainties of such proceedingsCrapany cannot predict the ultimate
outcome of any of these matters. A future changgrgumstances with respect to these specific msattewith respect to sites formerly or
currently owned or operated by the Company, off-disposal locations used by the Company, and pyopened by third parties that is near
such sites, could result in future costs to the @amy and such amounts could be material. Experditior compliance with environmental
control provisions and regulations during 2011 #redfirst quarter of 2012 were not material.

Like other companies in recent years, the Compamamed as a defendant in numerous pending maitiaht/multi-defendant
lawsuits alleging personal injury as a result gi@sure to asbestos, manufactured by third pagiesjntegrated into or sold with a very
limited number of the Company’s products. The Conypa vigorously defending itself against thesensta Although it is not possible to
predict the ultimate outcome of these mattersQbmpany does not believe the ultimate resolutiothe$e issues will have a material adwv
effect on the Company’s financial position or réswlf operations, either from a cash flow perspeabr on the financial statements as a
whole. This belief is based in part on the fact timclaimant has proven or substantially demotedrasbestos exposure caused by products
manufactured or sold by the Company and that a sumficases have been voluntarily dismissed.

The Company has been named as a defendant in twdingepatent infringement lawsuits. One of theseslits alleges the Company
and other parties infringed a patent on a metetatg feature. The other lawsuit alleges the Compadyother parties infringed an automo
lubrication product patent. As part of its salestcacts, the Company indemnifies customers folladtial property infringement claims on
its products and pays for certain costs, damage$ess if applicable conditions are met. The compdaseek unspecified damages as well as
injunctive relief. The Company believes these ctaare without merit and it is vigorously defenditsginterests. Although it is not possible
predict the ultimate outcome of these mattersCbmpany does not believe the ultimate resolutiothese issues will have a material advi
effect on the Company’s financial position or réswlf operations, either from a cash flow perspeabr on the financial statements as a
whole.

See the “Special Note Regarding Forward LookingeBtants” at the front of this Quarterly Report anrk 10-Q and Part I, Item 1A
“Risk Factors” in the Company’s Annual Report orrfRdl0-K for the year ended December 31, 2011 ftiseussion of risks and
uncertainties that could impact the Company’s faianperformance and results of operations.

Off-Balance Sheet Arrangements and Contractual Obgjations

The Company’s off-balance sheet arrangements amdacbual obligations are discussed in Part Iimle“Management’s Discussion
and Analysis of Financial Condition and Result©gpkrations” under the headings “Off-Balance Sheeagements” and “Contractual
Obligations” in the Company’s Annual Report on Far@K for the year ended December 31, 2011 and havenatgrially changed since ti
report was filed.

Item 3 Quantitative and Qualitative Disclosures abat Market Risk

The Company’s quantitative and qualitative disctestabout market risk are included in Part Il, IféfiManagement’s Discussion and
Analysis of Financial Condition and Results of Ggiems” under the heading “Market Risks” in the G@my’s Annual Report on Form 10-K
for the year ended December 31, 2011 and have atrially changed since that report was filed.

ltem 4 Controls and Procedures
Evaluation of Disclosure Controls and Procedures

In accordance with Rule 13a-15(b) of the Securlieshange Act of 1934 (the “Exchange Act”), the @amy’s management evaluatt
with the participation of the Company’s Chairmarggtdent and Chief Executive Officer and the ConyfmBenior Vice President — Finance,
Chief Financial Officer and Treasurer, the effegtigss of the design and operation of the Compalistéosure controls and procedures (as
defined in Rule 13a-15(e) under the Exchange Act)fahe end of the quarter ended March 31, 2048eB upon their evaluation of these
disclosure controls and procedures, the Companly&@r@an, President and Chief Executive Officer tredCompanys Senior Vice Preside
- Finance, Chief Financial Officer and Treasurerabaded that as of the date of such evaluationCitni@pany’s disclosure controls and
procedures were effective.
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Changes in Internal Control over Financial Repaortin

There was no change in the Company’s internal obatrer financial reporting that occurred during tjuarter ended March 31, 2012
that has materially affected, or is reasonablylyilte materially affect, the Company’s internal t@h over financial reporting.

Part Il - Other Information

Item 2 Unregistered Sales of Equity Securities and Use Bfoceeds

The following table summarizes the purchases mad® bn behalf of the Company of shares of its Camrstock during the quarterly

period ended March 31, 2012.

Perioc

January 1 — 31, 2012
February 1 29, 2012
March 1- 31, 2012
Total

Total number o

shares purchas
@

180,00(
340,00(
520,00(

Average price pa

per share
R () B
$ —
$ 33.4¢
$ 32.3¢
$ 32.72

Total number of
shares purchase¢
as part of publicl

announced
plans or

programs
- ©

180,00(
340,00(
520,00(

Maximum number ¢

shares that may yet
be purchased under
the plans or

programs ( 1
S () N

717,00(
402,00(
397,00(

(1) On November 11, 2011, the Company announcedtthBoard of Directors authorized the purchasamfo $30 million of its Common
stock in open market or negotiated transactions ave/o-year period. Management was given disandticdetermine the number and
pricing of the shares to be purchased, as wel@sing of any such purchas

ltem 6 Exhibits
Exhibit

No.

31.1 Certification by the Chief Executive Officer pursiido Section 302 of the Sarba-Oxley Act of 2002
31.2  Certification by the Chief Financial Officer pursudo Section 302 of the Sarba-Oxley Act of 2002

Description

32 Certification of Periodic Financial Report by thhi€f Executive Officer and Chief Financial Offigeursuant to Section 906 of

the Sarban«Oxley Act of 2002

101 The following materials from the Company’s QuagtéRleport on Form 10-Q for the quarter ended Marth?®12 formatted in
Extensible Business Reporting Language (XBRL)th@ Consolidated Condensed Balance Sheets, (if¢msolidated
Condensed Statements of Operations, (iii) the Qafeded Condensed Statements of Comprehensive kec@w) the
Consolidated Condensed Statements of Cash Flowg/ahbtes to Unaudited Consolidated CondensedrieiahStatements,

tagged as blocks of te



Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

BADGER METER, INC.
Dated: April 26, 2012 By /s/ Richard A. Meeusen

Richard A. Meeuse
Chairman, President and Chief Executive Off

By /s/ Richard E. Johnson
Richard E. Johnsa

Senior Vice President — Finance, Chief Financidid®f and
Treasurel

By /s/ Beverly L. P. Smiley
Beverly L. P. Smiley
Vice Presiden- Controller
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Exhibit
No.
31.1
31.2
32

101

BADGER METER, INC.
Quarterly Report on Form 10-Q for the Period EndedMarch 31, 2012
Exhibit Index

Description
Certification by the Chief Executive Officer pursiido Section 302 of the Sarba-Oxley Act of 2002
Certification by the Chief Financial Officer pursudo Section 302 of the Sarba-Oxley Act of 2002

Certification of Periodic Financial Report by thhi€f Executive Officer and Chief Financial Offigeursuant to Section 906 of t
Sarbane-Oxley Act of 2002

The following materials from the Company’s QuasteRleport on Form 10-Q for the quarter ended Marti2B®12 formatted in
Extensible Business Reporting Language (XBRL)tH® Consolidated Condensed Balance Sheets, (idmsolidated
Condensed Statements of Operations, (iii) the Aataed Condensed Statements of Comprehensive lac(m the Consolidate
Condensed Statements of Cash Flows and (v) Notdadadited Consolidated Condensed Financial Statenegged as blocks
of text.
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Exhibit 31.1

Certification of Chairman, President and Chief Exeaitive Officer
Pursuant to Section 302 of the Sarbanes-Oxley Achd Rule 13a-14(a)
or 15d-14(a) under the Securities Exchange Act 0PB4

I, Richard A. Meeusen, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q of Badger Meter, Inc

Based on my knowledge, this report does notatoriny untrue statement of a material fact or don#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememtd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

The registrant’s other certifying officer(s) anafre responsible for establishing and maintainiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act Rules
13e&15(f) and 15-15(f)) for the registrant and ha

a. Designed such disclosure controls and procedoresused such disclosure controls and procedaoites designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being preszh

b. Designed such internal control over financial réipgr, or caused such internal control over finah@gaorting to be designed un
our supervision, to provide reasonable assuram@ading the reliability of financial reporting attte preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

c. Evaluated the effectiveness of the registradisslosure controls and procedures and presentéisineport our conclusions about
the effectiveness of the disclosure controls andgutures, as of the end of the period coveredibyédport based on such
evaluation; ant

d. Disclosed in this report any change in the tegyig's internal control over financial reportirtgat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo&) tfas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evaituat internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of internal cordvelr financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refptahcial information; an

b.  Any fraud, whether or not material, that invalvaeanagement or other employees who have a sigmiffole in the registrant’s
internal control over financial reportin

Dated: April 26, 2012 By /s/ Richard A. Meeusen

Richard A. Meeuse
Chairman, President and Chief Executive Off



Exhibit 31.Z

Certification of Senior Vice President — Finance, Gief Financial Officer and Treasurer
Pursuant to Section 302 of the Sarbanes-Oxley Achd Rule 13a-14(a)
or 15d-14(a) under the Securities Exchange Act 0PB4

I, Richard E. Johnson, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q of Badger Meter, Inc

Based on my knowledge, this report does notatoriny untrue statement of a material fact or don#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememtd,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

The registrant’s other certifying officer(s) anafre responsible for establishing and maintainiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act Rules
13e&15(f) and 15-15(f)) for the registrant and ha

a. Designed such disclosure controls and procedoresused such disclosure controls and procedaoites designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being preszh

b. Designed such internal control over financial réipgr, or caused such internal control over finah@gaorting to be designed un
our supervision, to provide reasonable assuram@ading the reliability of financial reporting attte preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

c. Evaluated the effectiveness of the registradisslosure controls and procedures and presentéisineport our conclusions about
the effectiveness of the disclosure controls andgutures, as of the end of the period coveredibyédport based on such
evaluation; ant

d. Disclosed in this report any change in the tegyig's internal control over financial reportirtgat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo&) tfas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evaituat internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of internal cordvelr financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refptahcial information; an

b.  Any fraud, whether or not material, that invalvaeanagement or other employees who have a sigmiffole in the registrant’s
internal control over financial reportin

Dated: April 26, 2012 By /s/ Richard E. Johnson

Richard E. Johnsc
Senior Vice Presidel- Finance, Chief Financii
Officer and Treasure



Exhibit 32

Written Statement of the Chief Executive Officer aml Chief Financial Officer
Pursuant to 18 U.S.C. §1350

Solely for the purpose of complying with 18 U.S§1350, as adopted pursuant to Section 906 of tHeaSas-Oxley Act of 2002, we,
the undersigned Chief Executive Officer and ChiefRcial Officer of Badger Meter, Inc., a Wisconsorporation (the “Company”), hereby
certify, based on our knowledge, that the Quartedport on Form 10-Q of the Company for the quasteted March 31, 2012 (the “Report”)
fully complies with the requirements of Section(&a3} of the Securities Exchange Act of 1934 and ithfatrmation contained in the Report
fairly presents, in all material respects, thefiicial condition and results of operations of therpany.

Dated: April 26, 2012 By /s/ Richard A. Meeusen
Richard A. Meeuse
Chairman, President and Chief Executive Off

By /s/ Richard E. Johnson
Richard E. Johnsc

Senior Vice President — Finance, Chief Financidio®f and
Treasurel




