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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 employe®asy contain forward looking statements that imealisks and uncertainties that could
cause actual results to differ materially from #hasthe forward looking statements. The wordsitimate,” “believe,” “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 cwisevd and assumptions and involve risks and unicgéiga. Some risks and uncertainties
that could cause actual results to differ materifsthm 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, 2014 that inclaaeng other things:

» the continued shift in the Company’s businessifftower cost, manually read meters toward moreesie, value-added automatic
meter reading (AMR) systems, advanced metering$tfucture (AMI) systems and advanced meteringytinal(AMA) systems the
offer more comprehensive solutions to customergenmy needs;

e the success or failure of newer Company prod

« changes in competitive pricing and bids in bibiéa domestic and foreign marketplaces, and cordiiimtense price competition on
government bid contracts for lower cost, manuald meters;

» the actions (or lack thereof) of the Compangompetitor:

« changes in the Company’s relationships witlailisnce partners, primarily its alliance partnénat provide radio solutions, and
particularly those that sell products that do oyrampete with the Company’s products;

« changes in the general health of the UnitedeStand foreign economies, including to some exdect things as the length and
severity of global economic downturns, internatlamecivil conflicts that affect international tradthe ability of municipal water
utility customers to authorize and finance purckafdéhe Company’s products, the Company’s ahititgbtain financing, housing
starts in the United States, and overall indusédilvity;

» unusual weather, weather patterns or other algplvenomena, including related economic and atheillary effects of any such
events;

» the timing and impact of government funding peogs that stimulate national and global econonaigsyell as the impact of
government budget cuts or partial shutdowns of gowental operations;

» changes in the cost and/or availability of nebdav materials and parts, such as volatility i ¢bst of brass castings as a result of
fluctuations in commodity prices, particularly foopper and scrap metal at the supplier level, dorsiourced electronic components
as a result of currency exchange fluctuations ardaal times, and plastic resin as a result of gharin petroleum and natural gas
prices;

» the Companys expanded role as a prime contractor for providimgplete technology systems to governmental estitvhich bring
with it added risks, including but not limited the Company’s responsibility for subcontractor perfance, additional costs and
expenses if the Company and its subcontractorsofaileet the timetable agreed to with the goverriai@mtity, and the Company’s
expanded warranty and performance obligations;

» the Companys ability to successfully identify, complete anteigrate acquired businesses or prod

» changes in foreign economic conditions, particylatrrency fluctuations in the United States dolihe Euro and the Mexican pe

» the inability to develop technologically advancedducts

» the failure of the Companyproducts to operate as intenc

» the inability to protect the Compamsyproprietary rights to its produc

« disruptions and other damages to information teldyyoand other networks and operations due to bhe=san data securi

e transportation delays or interruptio

» the loss of certain singkource suppliers; a

» changes in laws and regulations, particularly ldealing with the use of lead (which can be usatiémrmanufacture of certain met
incorporating brass housings) and the United Steéeleral Communications Commission rules affedtireguse and/or licensing of
radio frequencies necessary for the technologyyarsd

All of these factors are beyond the Company's cbidrvarying degrees. Shareholders, potentialdtors and other readers are ur
to consider these factors carefully in evaluatimg forward looking statements contained in thisr@uly Report on Form 10-Q and are
cautioned not to place undue reliance on such fahliemking statements. The forward looking statets@made 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 cireunoss.
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Part | — Financial Information

ltem 1 Financial Statements

Consolidated Condensed Balance Sheets

Assets
Current assets:
Cash
Receivables
Inventories:
Finished goods
Work in process
Raw materials
Total inventories
Prepaid expenses and other current assets
Deferred income taxes
Total current assets
Property, plant and equipment, at cost
Less accumulated depreciation
Net property, plant and equipment
Intangible assets, at cost less accumulated aratioiiz
Prepaid pension
Other assets
Goodwill

Total assets

Liabilities and shareholders’ equity
Current liabilities:

Short-term debt

Payables

Accrued compensation and employee benefits

Warranty and after-sale costs

Income and other taxes

Total current liabilities

Other long-term liabilities
Deferred income taxes
Accrued non-pension postretirement benefits
Other accrued employee benefits
Commitments and contingencies (Note 6)
Shareholders’ equity:

Common stock

Capital in excess of par value

Reinvested earnings

Accumulated other comprehensive loss

Less: Employee benefit stock

Treasury stock, at cost
Total shareholders’ equity

BADGER METER, INC.

March 31, December 31,
(Unaudited)
(In thousands)
2015 2014
837: % 6,65¢€
53,19¢ 53,96
26,48¢ 25,36:
11,43 13,045
34,09: 33,36¢
72,00¢ 71,774
4,08¢ 4,53¢
4,28¢ 4,17(
141,94¢ 141,10!
179,78: 177,40(
(97,436 (95,599
82,34¢ 81,80¢
60,24: 61,67:
561 45€
9,62( 8,397
47,71 47,722
342,42 $ 341,15¢
75,92 % 75,92,
18,43¢ 16,05¢
8,001 11,90:
1,54¢ 1,73¢
2,871 1,44¢
106,78: 107,07!
2,06¢ 1,73¢
6,40¢ 6,39¢
6,39/ 6,34z
4,90¢ 5,27¢
20,52; 20,52
48,80 48,35
190,85¢ 189,36!
(12,427 (112,856
(869) (922
(31,03)) (31,13))
215,87 214,33:




Total liabilities and shareholders’ equity $ 342,42 $ 341,15¢

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

Consolidated Statements of Operations

Three Months Ended

March 31,
(Unaudited)
(In thousands except share and per share
amounts)
2015 2014
Net sales $ 83,64. $ 83,49¢
Cost of sales 53,56¢ 54,54¢
Gross margin 30,07t 28,95!
Selling, engineering and administration 23,02: 21,26!
Operating earnings 7,05: 7,69(
Interest expense, net 317 291
Earnings before income taxes 6,73¢€ 7,39¢
Provision for income taxes 2,50¢ 2,76
Net earnings $ 4,227 $ 4,63
Earnings per share:
Basic $ 02¢ % 0.3¢
Diluted $ 02¢ $ 0.32
Dividends declared per common share $ 0.1¢ $ 0.1¢
Shares used in computation of earnings per share:
Basic 14,332,77 14,240,22
Impact of dilutive securities 74,23: 89,977
Diluted 14,407,00 14,330,19

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

Consolidated Statements of Comprehensive Income

Three Months Ended

March 31,
(Unaudited)
(In thousands)
2015 2014
Net earnings $ 4,227 % 4,632
Other comprehensive income (loss):
Foreign currency translation adjustment (69€) 14C
Pension and postretirement benefits, net of tax 131 121
Comprehensive income $ 366z $ 4,89:

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

Consolidated Condensed Statements of Cash Flows

Operating activities:
Net earnings
Adjustments to reconcile net earnings to net caskhiged by (used for) operations:
Depreciation
Amortization
Deferred income taxes
Noncurrent employee benefits
Stock-based compensation expense
Changes in:
Receivables
Inventories
Prepaid expenses and other current assets
Liabilities other than debt
Total adjustments
Net cash provided by operations

Investing activities:
Property, plant and equipment expenditures
Net cash used for investing activities

Financing activities:
Net increase in short-term debt
Dividends paid
Proceeds from exercise of stock options
Tax benefit on stock options
Issuance of treasury stock
Net cash provided by (used for) financing actigtie

Effect of foreign exchange rates on cash
Increase (decrease) in cash

Cash — beginning of period

Cash — end of period

Three Months Ended

March 31
(Unaudited)
(In thousands)
2015 2014

$ 4227 % 4,632
2,20z 2,47¢
2,44¢ 1,27¢
(135) (66)
14¢ (119
371 368
11C (4,772
(692) (2,999
40¢& 64¢
(2,307) (85S)
2,55¢ (4,05))
6,78( 581
(3,199 (3,329
(3,197 (3,329
57¢& 3,78¢
(2,739 (2,580)
127 417
49 14kt
60 66
(1,919 1,832
53 60
1,717 (85E5)
6,65¢€ 7,26:
$ 8,377 % 6,40¢

See accompanying notes to unaudited consolidated condensed financial statements.
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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 diteai consolidated condensed financial statemdrgadger Meter, Inc. (the
“Company”) contain all adjustments (consisting only of normealurring accruals except as otherwise discusssmBssary to present fairly
Company'’s consolidated condensed financial posatoMarch 31, 2015 , results of operations forttiree-month periods ended March 31,
2015 and 2014 , comprehensive income for the threeth periods ended March 31, 2015 and 2014 , asld tows for the three-month
periods ended March 31, 2015 and 2014 . The resutiperations for any interim period are not neeeity indicative of the results to be
expected for the full year.

The preparation of financial statements in conftymiith United States generally accepted accourgniggciples requires
management to make estimates and assumptiondfénzitthe amounts reported in the financial stateisiand accompanying notes. Actual
results could differ from those estimates.

Note 2 Additional Financial Information Disclosures

The consolidated condensed balance sheet at Dec@&hb2014 was derived from amounts included inGbenpany’s Annual
Report on Form 10-K for the year ended DecembePB14 . Refer to the footnotes to the financiatesteents included in that report for a
description of the Company’s accounting policied #or additional details of the Company’s finanaiahdition. The details in those notes
have not changed except as discussed below anckaslaof normal adjustments in the interim.

Warranty and After-Sale Costs

The Company estimates and records provisions forawtes and other after-sale costs in the penaaich the sale is recorded,
based on a lag factor and historical warranty clexperience. After-sale costs represent a variesigtivities outside of the written warranty
policy, such as investigation of unanticipated jpeois after the customer has installed the produanalysis of water quality issues. Char
in the Company’s warranty and after-sale costgvesare as follows:

Three months ended

March 31,
(In thousands) 2015 2014
Balance at beginning of period $ 1,73¢  $ 882
Net additions charged to earnings 33t 58€
Costs incurred (52%) (269)
Balance at end of period $ 154¢ § 1,19¢

Note 3 Employee Benefit Plans

The Company maintains a non-contributory defineagfie pension plan that covers substantially as Lemployees who were
employed at December 31, 2011. After that datdurtber benefits are being accrued in this plam.tRe frozen pension plan, benefits are
based primarily on years of service and, for cergamployees, levels of compensation.

The Company also maintains supplemental non-gedlifians for certain officers and other key empésy@nd an Employee
Savings and Stock Option Plan (“ESSOP”).

The Company additionally has a postretirement heate benefit plan that provides medical beneditscértain U.S. retirees and
eligible dependents hired prior to November 1, 2@ployees are eligible to receive postretirenneatithcare benefits upon meeting certain
age and service requirements. No employees hited@ttober 31, 2004 are eligible to receive theseefits. This plan requires employee
contributions to offset benefit costs.
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The following table sets forth the components dfperiodic benefit cost (income) for the three nisnénded March 31, 2015 and
2014 based on December 31, 2014 and 2013 actos@durement dates, respectively:

Defined Other
pension plan postretirement

benefits benefits
(In thousands) 2015 2014 2015 2014
Service cost — benefits earned during the year $ 16 $ 7 $ 0 $ 36
Interest cost on projected benefit obligations 44€ 494 66 73
Expected return on plan assets (543 (719 — —
Amortization of prior service cost — — 13 40
Amortization of net loss 191 158 — —
Net periodic benefit cost (income) $ 11C  $ (59) $ 11€  $ 14¢

The Company disclosed in its financial statemenitdte year ended December 31, 2014 that it wasagotred to make a minimum
contribution to the defined benefit pension plantfe 2015 calendar year. The Company continubglieve no additional contributions will
be required during 2015 . During the third quaoe?014, the Company began moving assets withidgfsved pension plan from its equity
and fixed income policy towards a strategy moreiged on fixed income. The intent was to more cloabgin assets with the corresponding
pension liability and reduce exposure in equities.

The Company also disclosed in its financial statemséor the year ended December 31, 2014 thatithated it would pay $0.4
million in other postretirement benefits in 201%éd on actuarial estimates. As of March 31, 208%1 million of such benefits have been
paid. The Company continues to believe that itsreded payments for the full year are reasonabtsvéver, such estimates contain inherent
uncertainties because cash payments can varyis@mify depending on the timing of postretirememtical claims and the collection of the
retirees’ portion of certain costs. Note that theoant of benefits paid in calendar year 2015 woll impact the expense for postretirement
benefits for 2015 .

Note 4 Accumulated Other Comprehensive Loss

Components of and changes in accumulated othermedrapsive loss at March 31, 2015 are as follows:

Unrecognized pension
and postretirement

(In thousands) benefits Foreign currency Total
Balance at beginning of period $ (11,89) $ 3B % (11,85¢)
Other comprehensive loss before reclassifications — (69€) (69€)
Amounts reclassified from accumulated other comgmsive loss, net of tax of

$(0.1) million 131 — 131
Net current period other comprehensive income )Jot of tax 131 (69€) (565)
Accumulated other comprehensive loss $ (11,760 $ (661 $ (12,427

Details of reclassifications out of accumulatedeottomprehensive loss during the three months ekfdedh 31, 2015 are as
follows:

Amount reclassified
from accumulated other

(In thousands) comprehensive loss
Amortization of defined benefit pension items:

Prior service cost (1) $ 13

Amortization of actuarial loss (1) 191

Total before tax 204

Income tax benefit (73
Amount reclassified out of accumulated other comensive loss $ 131
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(1) These accumulated other comprehensive lospaoents are included in the computation of netgolicibenefit cost (income) in Note 3
“Employee Benefit Plans.”

Components of and changes in accumulated othermedrapsive loss at March 31, 2014 are as follows:

Unrecognized pension
and postretirement

(In thousands) benefits Foreign currency Total
Balance at beginning of period $ (9,280 $ 1,75¢ $ (7,529
Other comprehensive income before reclassifications — 14C 14C
Amounts reclassified from accumulated other comgmsive loss, net of tax of

$(0.1) million 121 — 121
Net current period other comprehensive incomephtex 121 14C 261
Accumulated other comprehensive (loss) income $ (9,159 § 189 $ (7,269

Details of reclassifications out of accumulatedeottomprehensive loss during the three months eltdqedh 31, 2014 are as
follows:

Amount reclassified
from accumulated other

(In thousands) comprehensive loss
Amortization of defined benefit pension items:

Prior service cost (1) 40

Amortization of actuarial loss (1) 15¢

Total before tax 19z

Income tax benefit (72
Amount reclassified out of accumulated other comensive loss $ 121

(1) These accumulated other comprehensive lospaoents are included in the computation of netgolicibenefit cost (income) in Note 3
“Employee Benefit Plans.”

Note 5 Acquisitions

On October 1, 2014 , the Company acquired 100%ebtitstanding common stock of National Meter antbfation, Inc.
(“National Meter”) of Centennial, Colorado. The phase was estimated to add approximately $15 mitdfancremental annual revenues to
Badger Meter, after eliminating what would be intanpany sales. National Meter was a major distoibaf Badger Meter products for the
municipal water utility market, serving customersdolorado, California, Nevada, Arizona and south&lyoming. National Meter has
become a regional distribution center for Badgetdvian the same areas. In addition to its primandpct line of water meters and metering
reading systems, National Meter provides servigelidling meter testing, leak detection, water ajditeter and meter reading system
installation and meter reading.

The total purchase consideration for National Metas $22.9 million , which included $20.3 milliam ¢ash, a small working capital
adjustment and settlement of pre-existing receasbrhe Consolidated Balance Sheets at Decemb&034,included $2.5 million of
deferred payments, of which $2.0 million is payahl®©ctober 2015 and early 2016 and was recordedyables, and $0.5 million is payable
in early 2017 and was recorded in other long-téafilities. The Company’s allocation of the purohasice as of December 31, 2014
included $3.9 million of receivables, $4.5 milliohinventories, $2.8 million of property, plant aequipment, $9.8 millionf intangibles, an
$3.0 million of goodwill, offset by $0.1 millioof current liabilities. The intangible assets acgdiare primarily customer relationships witt
estimated average useful life of 12 years . Thémimary allocation of the purchase price to theeds acquired and liabilities assumed is
based upon the estimated fair values at the dagedfisition. For the period ended March 31, 20d8nor adjustments were made, which
were not material. The Company intends to finalfmevaluation in 2015 .

The National Meter acquisition was accounted fatarthe purchase method, and accordingly, theteesfibperations were includ

in the Company’s financial statements from the dét&cquisition. The acquisition did not have aenial impact on the Company’s
consolidated financial statements or the notesthdor 2014 .

10
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On April 1, 2013, the Company acquired 100% ofdbestanding common stock of Aquacue, Inc. (“AquEtof Los Gatos,
California. The Aquacue acquisition provides therpany with intellectual property that complememid axpands the Company’s advanced
metering analytics offerings by adding an integiateftware platform that allows utility managersionitor and control their water systems,
while providing water management data to consumers.

The purchase price for Aquacue was $13.8 milliooash, including a small working capital adjustmdilite purchase price included
a final $3.0 million payment, which was paid in 201This amount was recorded in payables on thes@mtated Balance Sheets at
December 31, 2013 . As of December 31, 2013, tragany completed its analysis for estimating tlieviaue of the assets acquired and
liabilities assumed, and merged the Aquacue, ggallentity into the Company.

The Aguacue acquisition was accounted for undeptinehase method, and accordingly, the resultpefaiions were included in t
Company'’s financial statements from the date ofigition. The acquisition did not have a matenmpact on the Company’s consolidated
condensed financial statements or the notes thayeD13 .

Note 6 Contingencies, Litigation and Commitments

In the normal course of business, the Companyrisedan legal proceedings. There are currently nterizd legal proceedings
pending with respect to the Company. The more fggmit legal proceedings are discussed below.

The Company is subject to contingencies relateshtoronmental laws and regulations. The Compamaieed as one of many
potentially responsible parties in two landfill Ismits. The landfill sites are impacted by the Fel€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 materialease 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 of its limited past involvement
with these landfill sites as well as the substaimizolvement of and government focus on other nduthérd parties with these landfill sites.
However, due to the inherent uncertainties of qudeeedings, the Company cannot predict the uldmatcome of any of these matters. A
future change in circumstances with respect toetlspecific 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 thakiar such sites, could result in future
costs to the Company and such amounts could beialatexpenditures for compliance with environmermantrol provisions and regulations
during 2014 and the first quarter of 2015 werematerial.

Like other companies in recent years, the Compsimamed 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 theseénaka Although it is not possible to
predict the ultimate outcome of these mattersCbmpany 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 tlmclaimant has proven or substantially demotefrasbestos exposure caused by products
manufactured or sold by the Company and that a eumicases have been voluntarily dismissed.

The Company relies on single suppliers for mossdrastings and certain electronic subassembl&=svieral of its product lines. T
Company believes these items would be availabla fsther sources, but that the loss of certain seygpivould result in a higher cost of
materials, delivery delays, short-term increasdsventory and higher quality control costs in #frt term. The Company attempts to
mitigate these risks by working closely with keypliers, purchasing minimal amounts from alterr@suppliers and by purchasing business
interruption insurance where appropriate.

The Company reevaluates its exposures on a petiagis and makes adjustments to reserves as ajgpeopr
Note 7 Income Taxes
The provision for income taxes as a percentagauwfiegs before income taxes for the first quarfe20i5 was 37.2% compared to

37.4% in the first quarter of 2014 . Interim prowiss are tied to an estimate of the overall annatgl which can vary due to state taxes, the
relationship of foreign and domestic earnings, amdiuction credits available. These items causiatiamns between periods.

11




Table of Contents
Note 8 Fair Value Measurements of Financial Instrunents

The Company applies the accounting standards fiovdiue measurements and disclosures for its irshassets and financial
liabilities. The carrying amounts of cash, receleatand payables in the financial statements ajipeaie their fair values due to the short-
term nature of these financial instruments. Shemtdebt is comprised of notes payable drawn agdiasCompany's lines of credit and
commercial paper. Because of its short-term natheecarrying amount of the short-term debt algoraygmates fair value. Included in other
assets are insurance policies on various individwélo were associated with the Company. The cayginounts of these insurance policies
approximate their fair value.

Note 9 Subsequent Events

The Company evaluates subsequent events at thefdhi= balance sheet as well as conditions tlise after the balance sheet date
but before the financial statements are issued effieets of conditions that existed at the datthefbalance sheet date are recognized in the
financial statements. Events and conditions ariafitey the balance sheet date but before the fiabstatements are issued are evaluated to
determine if disclosure is required to keep tharitial statements from being misleading. To themduch events and conditions exist, if
any, disclosures are made regarding the natureesite and the estimated financial effects for thegnts and conditions. For purposes of
preparing the accompanying consolidated finanté&iements and the notes to these financial statsiite Company evaluated subsequent
events through the date the accompanying finastaéments were issued.

Note 10 New Pronouncement

In May 2014, the FASB issued ASU No. 2014-09 "Rexefrom Contracts with Customers.” ASU 2014-09 fmtes a single
principles-based, five-step model to be appliedlteontracts with customers. The five steps arnidé¢atify the contract(s) with the customer,
to identify the performance obligations in the @mtt to determine the transaction price, to allethé transaction price to the performance
obligations in the contract and to recognize reeaemwhen each performance obligation is satisfiedeRee will be recognized when promised
goods or services are transferred to the customem amount that reflects the consideration expldéatexchange for those goods or services.
ASU 2014-09 will be effective for the Company beding on January 1, 2017 and the standard allowsitber full retrospective adoption or
modified retrospective adoption. The Company has/abdetermined the impact that the adoption f guidance will have on its financial
condition, results of operations and the presemmaif its financial statements.

Item 2 Management’s Discussion and Analysis of Famcial Condition and Results of Operations
Business Description and Overview

Badger Meter is an innovator in flow measuremeut@ntrol products, serving water utilities, mupalities, and commercial and
industrial customers worldwide. The Company’s piduneasure water, oil, chemicals and other fluads, are known for accuracy, long-
lasting durability and for providing valuable amgah¢ly measurement data. The Company’s product faésto three categories: sales of
water meters and related technologies to munieigétr utilities (municipal water), sales of metervarious industries for water and other
fluids (flow instrumentation), and sales of gas eneadios and concrete vibrators to unique marspiscialty products). The Company
estimates that over 75% of its products are us&ehier applications when all categories are groupgdther.

Municipal water, the largest category by sales nauincludes mechanical and electronic (staticewateters and related
technologies and services used by water utiliteetha basis for generating water and wastewatentes. The key market for the Company’s
water meter products is North America, primarilg thnited States, because most meters are desigdedanufactured to conform to
standards promulgated by the American Water Wodsoaiation. The majority of water meters sold qums to be mechanical in nature. In
recent years, the Company has made inroads inge&lectronic (static) meters. This recent develepnof static water meters combined v
updated radio technology now provides the Compaitly tive opportunity to sell into other geographicelrkets, for example Europe, Middle
East and South America. In the municipal watergag, sales of water meters and related techndamie services are commonly referre
as residential or commercial water meter salesiatier referring to larger sizes of meters.

Flow instrumentation includes meters and valved salrldwide to measure and control materials flayinrough a pipe or pipeline
including water, air, steam, oil, and other liquadsl gases. These products are used in a variepptitations, such as water/wastewater;
heating, ventilating and air conditioning (HVAC)| and gas; chemical and petrochemical; food anctzge; and pharmaceutical product
Furthermore, the Company’s flow measurement tecgies are sold to original equipment manufactuasrthe primary flow measurement
device within a product or system.

12
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Specialty products include sales of radio technpltognatural gas utilities for installation on thgas meters, and concrete vibrators
used in the concrete construction process.

Residential and commercial water meters are gdpelaksified as either manually read meters oratety read meters via radio
technology. A manually read meter consists of e&ewadeter and a register that gives a visual metating display. Meters equipped with
radio transmitters (endpoints) use encoder registeconvert the measurement data from the metech{anical or static) into an encrypted
digital format which is then transmitted via rafliequency to a receiver that collects and forma¢sdata appropriately for water utility billi
systems. These remotely read, or mobile, systeesitirer automatic meter reading (AMR) systems,revlaevehicle equipped for meter
reading purposes, including a radio receiver, caempand reading software, collects the data fraiities’ meters; or fixed network advanced
metering infrastructure (AMI) systems, where datgathered utilizing a network of permanent dateectors or gateway receivers that are
always active or listening for the radio transnassirom the utilities’ meters. AMI systems elimiaahe need for utility personnel to drive
through service territories to collect meter regdilata. These systems provide the utilities witmercequent and diverse data at specified
intervals from the utilities’ meters.

In 2011, the Company introduced what it believahésnext generation of metering technology, adedmetering analytics (AMA
along with a host of automated utility managementd to facilitate the ability of water and gaditiéis to increase their productivity and
revenue, as well as proactively utilize their détslA is comprised of both software and hardwarejuding the ORION’ SE two-way fixed
network or GALAXY ®one-way fixed network technology, which is completegl by a family of highly accurate and reliablgavaneters.

The ORION SE system can operate in either a mabifexed network mode depending on the deploymeseds of the utility. For
example, a water or gas utility can begin deployniremobile mode and transition to a fixed netwsylstem without visiting the endpoint.
Once deployed, if the system is operating in firetlvork mode and the gateway data collector stapstioning, the endpoint will continue
send data that can be captured by a mobile sySece the gateway data collector functions agampthity will again receive data through
the fixed network system.

In January 2014, the Company enhanced its AMA ioffeby launching its new BEACORAMA system. BEACON AMA combine
the BEACON analytical software suite with provenlOR AMI technology using fixed and cellular netwsria a managed solution,
improving utilities’ visibility of their water congmption and reducing the need for costly infragtreee With the release of BEACON AMA,
the Company became the first major worldwide wateter company to release a cost-effective celldesed solution for system-wide
deployment. BEACON AMA enables two-way communicatiietween the water meter and the meter readinigrays

The BEACON AMA secure, hosted software suite inelud customizable dashboard, the ability to estallierts for specific
conditions, and consumer engagement tools thaw atal water customers to view and manage theirrnuatege activity. Benefits to the
utility include improved customer service, incrahsesibility through faster leak detection, thelapito promote and quantify the effects of
water conservation efforts, and easier compliappenting.

The Company’s net sales and corresponding netregrgiepend on unit volume and product mix, withGoepany generally
earning higher margins on meters equipped withorggtihnology. In addition to selling its proprigtaadio products, including the ORION
and GALAXY radio technologies combined with the BEAN AMI/AMA software, the Company also remarkets ttron®radio products
under a license and distribution agreement withnltinc. The Company’s proprietary radio produ@segally result in higher margins than
the remarketed, non-proprietary technology produidie Company also sells registers and endpoiperately to customers who wish to
upgrade their existing meters in the field.

The proprietary ORION endpoint technology has Haemsed to other technology providers on a nonuskee basis, including
those providing radio products that communicate gesver lines, broadband networks, and proprietadjo frequency networks, allowing
ORION a distinct advantage in the radio solutiorssk®t. In addition, the ORION universal gatewayereer transmits data over a variety of
public wireless networks, which allows for stratedeployments, such as monitoring large commeusats.

Water meter replacement and the adoption and deygot/of new technology comprise the majority ofavaheter product sales,
including radio products. To a much lesser exteotising starts also contribute to the new prodaletssbase. Over the last decade, there has
been a growing trend in the conversion from magualhd water meters to radio technology. This cosiga rate is accelerating and
contributes to an increased water meter and raidisns base of business. The Company estimattseths than 50% of water meters
installed in the United States have been convededradio solutions
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technology. The Company’s strategy is to fulfilstemers’ metering expectations and requirements itgitproprietary meter reading systems
or other systems available through its alliancengas in the marketplace.

Flow instrumentation and specialty products selww fneasurement and control applications acrogsadhindustrial spectrum,
occasionally with the same technologies used famioipal water sales. Specialized communicationquols that control the entire flow
measurement process drive these markets. The Cotesgecific flow measurement and control applimasi and technologies serve the flow
measurement market through both customized andatadmprecision flow measurement technologies.

Business Trends

Increasingly, the electric utility industry reliea AMI technology for two-way communication to mtwriand control electrical
devices at the customer's site. Although the Complaes not sell products for electric market agians, the trend toward AMI affects the
markets in which the Company does participatejqaarly for those customers in the water utilitarket that are interested in more frequent
and diverse data collection. Specifically, AMI ahillA technologies enable water utilities to capturadings from each meter at more
frequent and variable intervals. Similar to thecte utility industry in recent years, the watdility industry is beginning to see the adoption
of electronic (static) meters. Electronic water enielg has lower barriers to entry which could aftbe competitive landscape in North
America.

The Company sells its technology solutions to neestomer requirements. Since the technology prechate comparable margins,
any change in the mix between AMR, AMI or AMA istrexpected to have a significant impact on the Camgfs net sales related to meter
reading technology.

There are approximately 52,000 water utilitieshie United States and the Company estimates thsatHas 50% of them have
converted to a radio solutions technology. Althotlmggre is growing interest in AMI and AMA communiicen by water utilities, the vast
majority of utilities installing such technologyminue to select AMR technologies for their appiimas. The Company's ORION technology
has experienced rapid acceptance in the Unite@sStat an 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 its newer product offerings, incing the recently introduced BEACON AMA system, tbempany believes it is well-
positioned to meet customers' future needs.

Acquisitions

On October 1, 2014, the Company acquired 100%epbtiistanding common stock of National Meter antbAation, Inc.
(“National Meter”) of Centennial, Colorado. The phase was estimated to add approximately $15 miifancremental annual revenues to
Badger Meter, after eliminating what would be intenpany sales. National Meter was a major distoibat Badger Meter products for the
municipal water utility market, serving customargdolorado, California, Nevada, Arizona and southi&iyoming. National Meter has
become a regional distribution center for Badgetdviéor the same areas. In addition to its prim@aduct line of water meters and metering
reading systems, National Meter provides servigekiding meter testing, leak detection, water ayditeter and meter reading system
installation and meter reading.

The total purchase consideration for National Metas $22.9 million, which included $20.3 millionéash, a small working capital
adjustment and settlement of pre-existing receasbrhe Consolidated Balance Sheets at Decemb&034,included $2.5 million of
deferred payments, of which $2.0 million is payahl©ctober 2015 and early 2016 and was recordedyables, and $0.5 million is payable
in early 2017 and was recorded in other long-téamilities. As of March 31, 2015, the Company hatl completed its analysis for estimating
the fair value of the assets acquired and liabdiissumed. This acquisition is further describhediate 5 “Acquisitions” in the Notes to
Unaudited Consolidated Condensed Financial Statesmen

On April 1, 2013, the Company acquired 100% ofahtstanding common stock of Aquacue, Inc. (“AqudroéLos Gatos,
California. The Aquacue acquisition provides therpany with intellectual property that complementd axpands the Company’s advanced
metering analytics offerings by adding an integtateftware platform that allows utility managersionitor and control their water systems,
while providing water management data to consumers.

The purchase price for Aquacue was $13.8 milliogash, including a small working capital adjustmdite purchase price included
a final $3.0 million payment, which was paid in 20This amount was recorded in payables on the
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Consolidated Balance Sheets at December 31, 2G618f Becember 31, 2013, the Company completedhitysis for estimating the fair
value of the assets acquired and liabilities assijiewed merged the Aquacue, Inc. legal entity iheo€@ompany. This acquisition is further
described in Note 5 “Acquisitions” in the Notesltonaudited Consolidated Condensed Financial Statesmen

Revenue and Product Mix

Prior to the Company's introduction of its own piefary radio products, for example ORION, GALAXYIidBEACON, Itron water
utility-related products were a dominant radio pratd contributor to the Company's results. Itroodpicts are sold under an agreement
between the Company and Itron, Inc. that has beeewed multiple times and is in effect until eé&t016. The Company's radio products
directly compete with Itron water radio productsrécent years, many of the Company's customers $elected the Company's proprietary
products over Itron products. While the Company&ppetary product sales are generally greater thase of the Itron licensed products, the
Company expects that Itron products will remaingaificant component of sales to water utilitie®rinuing substantial sales in both proc
lines underscores the continued acceptance of tadimology by water utilities and affirms the Camnp's strategy of selling Itron products
in addition to its own proprietary products.

As the industry continues to evolve, the Compars/tieen vigilant in anticipating and exceeding ausgioexpectations. In 2011, the
Company introduced AMA as a hardware and softwakatisn for water and gas utilities, and then inly2014 launched its new BEACON
AMA system as a managed solution which it beliavéshelp maintain the Company's position as a matkader. Results for this new
product were neither significant in 2014 nor thietfquarter of 2015, but sales continue to grow.

The Company continues to seek opportunities foitiadél revenue enhancement. For instance, the @agnfs periodically asked to
oversee and perform field installation of its progufor certain customers. The Company assumeaskhef general contractor, hiring
installation subcontractors and supervising theirkwThe Company also supports its product andngldgy sales with the sale of extended
service programs that provide additional serviegghd the standard warranty. In recent years, tmagany has sold ORION radio
technology to natural gas utilities for installation their gas meters. And most recently, the duotion of the BEACON AMA system opens
the door to “software as a service” revenues. \Withexception of a large sale of gas radios topamgcular customer several years ago,
revenues from such products and services are nsigm@ficant and the Company is uncertain of tbheeptial growth achievable for such
products and services in future periods.

Results of Operations -Three Months Ended March 312015

The Company’s net sales for the three months eltdedh 31, 2015 increased $0.1 million, or 0.1%$88.6 million compared to
$83.5 million during the same period in 2014. Theréase was the net result of higher sales of npaliwater and specialty products, offset
by lower sales of flow instrumentation products.

Municipal water sales represented 70.0% of sal#sdriirst quarter of 2015 compared to 68.4% infitg quarter of 2014. These
sales increased $1.4 million, or 2.5%, to $58.9ionilin the first quarter of 2015 from $57.1 milian the first quarter of 2014. The increase
was the net impact of higher residential meterssddeth with and without radio technology, offsgtltwer sales of commercial meters and
related technologies. Sales of residential metetlsralated technology increased over 11% primatily to higher volumes of product sold
with technology. The first quarter of 2015 alsolinted incremental revenue of $3.9 million, mostbich was residential, associated with
National Meter, which was acquired in October 200l#e remaining residential product increases waeetd higher international sale
primarily in Mexico. Commercial meter sales decesbsver 30% in this period over the same periazDitd due to lower volumes of prodt
sold. The Company attributes the decline in volufbesommercial meters to the fact that the finsager of 2014 was unusually strong wi
62.4% increase over the first quarter of 2013hmnftrst quarter of 2015, these sales returnednmie normalized amount.

Flow instrumentation products represented 27.3%at#s for the three months ended March 31, 201paned to 29.1% in the same perio
2014. These sales decreased $1.5 million, or 68@%22.8 million from $24.3 million in the same fget last year. Most products within this
group saw increases in total sales due to highemas on slightly lower pricing. However, while salof products sold in Euros saw
increases when compared to the first quarter oft 20tk strengthening U.S. dollar had a negativeachgrhen those sales were translated. In
addition, there was a significant decline in saiethe Blancett turbine line due to lower purchasgs major customer in the oil and gas
industry.
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Specialty application products represented 2.7%at#fs for the three months ended March 31, 201%aced to 2.5% in the same
period in 2014. These sales increased $0.2 mil6o8,5%, in the first quarter of 2015, to $2.3lioil from $2.1 million during the same
period in 2014. The increase was due to highess#lgas radios and concrete vibrators.

Gross margin as a percentage of sales was 36.89¢ first quarter of 2015 compared to 34.7% infitet quarter of 2014. Much of
the increase was due to the incremental grosstmiofiational Meter. The remainder of the changs dhae in part to lower overall costs due
to favorable capacity utilization, less expensia@ materials and favorable exchange rates on pamed from Europe. Gross margin was
negatively affected by lower prices charged, unfabte exchange rate effects on sales and product mi

Selling, engineering and administration expense#i® three months ended March 31, 2015 increasé&trillion, or 8.0%, to $23.
million from $21.3 million in the same period in20 The first quarter of 2015 included $2.3 millioihcharges associated with National
Meter, which was acquired in October 2014. The fjisarter of 2014 included charges totaling $1.lfioni for due diligence and other
transactions costs related to a potential acqoisttiat ultimately was not pursued. The remainimgease in the first quarter of 2015 was due
primarily to higher software licensing fees andltieeare expenses as the Company is self- insured.

Operating earnings for the first quarter of 2016rdased $0.6 million, or 7.8%, to $7.1 million ccargd to $7.7 million in the same
period in 2014 primarily as a result of the lowenumercial and Blancett meter sales, as well as¢h@egative effect of translation rates on
sales and purchases, along with the higher selingineering and administration expenses.

The provision for income taxes as a percentagamwfiegs before income taxes for the first quart&20d5 was 37.2% compared to
37.4% in the first quarter of 2014. Interim prowiss are tied to an estimate of the overall anratal that can vary due to state taxes, the
relationship of foreign and domestic earnings amdipction credits available.

As a result of the above mentioned items, net agaiior the three months ended March 31, 2015 412 million, or $0.29 per
diluted share, compared to $4.6 million, or $0.82 dliluted share, for the same period in 2014.

Liquidity and Capital Resources

The main sources of liquidity for the Company aastcfrom operations and borrowing capacity. Caskiged by operations was
$6.8 million for the first three months of 2015 qeemed to $0.6 million in the first three month<26fL4. In 2014, cash was used to increase
receivables and inventories, which did not occl20a5.

Receivables decreased from $54.0 million at Decerdbge2014 to $53.2 million at March 31, 2015. Teerease was due primarily
to Euro-based receivables translated at a lower Téte Company believes its net receivables balafcdly collectible.

Inventories increased $0.2 million to $72.0 mill@nMarch 31, 2015 from $71.8 million at Decembg&r 2014 due to the timing of
inventory purchases.

Net property, plant and equipment at March 31, 2@tEeased to $82.3 million from $81.8 million aé@mber 31, 2014. This was
the net effect of $3.2 million of capital expendés, partially offset by depreciation expense.

Intangible assets decreased to $60.2 million acMad, 2015 from $61.7 million at December 31, 26wd to normal amortization
expense.

Short-term debt at March 31, 2015 was similar wristerm debt at December 31, 2014, but would Heeen approximately $0.5
million higher if translation rates for Euro-bas#ebt had been similar.

Payables of $18.4 million at March 31, 2015 inceeb$2.3 million from $16.1 million at December 2D14. These balances are
affected by the timing of purchases and payments.

Accrued compensation and employee benefits deadask8.0 million at March 31, 2015 from $11.9 moitl at December 31, 2014
due primarily to the payment in the first quarte2015 of employee incentives earned in 2014.

Accrued income and other taxes increased to $2lmat March 31, 2015 from $1.4 million at Deceent31, 2014 due to the
timing of tax payments.
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The overall increase in total shareholders’ eqfrdyn $214.3 million at December 31, 2014 to $21RiBion at March 31, 2015 was the
net effect of net earnings and stock options ezettioffset by dividends paid.

The Company’s financial condition remains stronige Tompany has a three-year $105.0 million lineredit that expires in May
2017 that supports commercial paper (up to $70lom)i and includes $5.0 million of a Euro line afedit. While the facility is unsecured,
there are a number of financial covenants with Witiee Company is in compliance as of March 31, 20h® Company believes that its
operating cash flows, available borrowing capacityd its ability to raise capital provide adequatources to fund ongoing operating
requirements, future capital expenditures and theldpment of new products. The Company contino¢akie advantage of its local
commercial paper market and carefully monitorsciimgent borrowing market. The Company had $36.5anilof unused credit lines
available at March 31, 2015.

Other Matters

In the normal course of business, the Companyrisedan legal proceedings. There are currently nterizd legal proceedings
pending with respect to the Company. The more fggmt legal proceedings are discussed below.

The Company is subject to contingencies relateshtoronmental laws and regulations. The Compamaiaed as one of many
potentially responsible parties in two landfill lsmits. The landfill sites are impacted by the Fel€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 materialease 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 of its limited past involvement
with these landfill sites as well as the substairizolvement of and government focus on other nduthérd parties with these landfill sites.
However, due to the inherent uncertainties of qudeeedings, the Company cannot predict the uldmatcome of any of these matters. A
future change in circumstances with respect toetlspecific 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 thakiar such sites, could result in future
costs to the Company and such amounts could beialatexpenditures for compliance with environmerantrol provisions and regulations
during 2014 and the first quarter of 2015 werematerial.

Like other companies in recent years, the Compsimamed 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 theseénaka Although it is not possible to
predict the ultimate outcome of these mattersCbmpany 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 demotexfrasbestos exposure caused by products
manufactured or sold by the Company and that a eumicases have been voluntarily dismissed.

See the “Special Note Regarding Forward Lookinge®tents” at the front of this Quarterly Report @i 10Q and Part |, Item 1
“Risk Factors” in the Company’s Annual Report onrfiol0K for the year ended December 31, 2014 for a dsounsof risks an
uncertainties that could impact the Company’s faialnperformance and results of operations.

Off-Balance Sheet Arrangements and Contractual Obgjations

The Company’s off-balance sheet arrangements amttlaobual obligations are discussed in Part Imle“Managemens Discussio
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, 2014 and havenatgrially changed since ti
report was filed unless otherwise indicated in Bosm 10-Q.
ltem 3  Quantitative and Qualitative Disclosures about Marlet Risk

The Company’s quantitative and qualitative disctestabout market risk are included in Part Il, IfefiManagement’s Discussion

and Analysis of Financial Condition and Result©gpkrations” under the heading “Market Risks” in @@mpany’s Annual Report on Form
10-K for the year ended December 31, 2014 and haveaterially changed since that report was filed.
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Item 4  Controls and Procedures
Evaluation of Disclosure Controls and Procedures

In accordance with Rule 13a-15(b) of the Securieshange Act of 1934 (the “Exchange Act”), the Qamy’s management
evaluated, with the participation of the Compar@teirman, President and Chief Executive Officer tn@dCompany’s Senior Vice President
- Finance, Chief Financial Officer and Treasurke, ¢ffectiveness of the design and operation o€itiapany’s disclosure controls and
procedures (as defined in Rule 13a-15(e) undeExohange Act) as of the end of the quarter endectividl, 2015. Based upon their
evaluation of these disclosure controls and proe=juhe Company’s Chairman, President and Chietiive Officer and the Company’s
Senior Vice President - Finance, Chief Financidld@f and Treasurer concluded that, as of the dfeseich evaluation, the Company’s
disclosure controls and procedures were effective.

Changes in Internal Control over Financial Repartin

There was no change in the Company’s internal obaotrer financial reporting that occurred during tjuarter ended March 31,
2015 that has materially affected, or is reasonbkdyy to materially affect, the Company’s intelmantrol over financial reporting.
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Iltem 6 Exhibits

Exhibit No.

31.1

31.2

32

101

Part Il — Other Information

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

Certification of Periodic Financial Report by thhi€f Executive Officer and Chief Financial Offiqeursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

The following materials from the Company’s QuantdRleport on Form 10-Q for the three months endertm3l,
2015 formatted in Extensible Business Reportingduage (XBRL): (i) the Consolidated Condensed BaddBlceets,
(ii) the Consolidated Statements of Operations,ttie Consolidated Statements of Comprehensivenheg (iv) the
Consolidated Condensed Statements of Cash Flojvlofes to Unaudited Consolidated Condensed Fiahnci
Statements, tagged as blocks of text and (vi) dectirand entity information.
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SIGNATURES

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

BADGER METER, INC.

Dated: April 23, 2015 By /s/ Richard A. Meeusen

Richard A. Meeusen
Chairman, President and Chief Executive Officer

By /s/ Richard E. Johnson

Richard E. Johnson

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

By /s/ Beverly L. P. Smiley

Beverly L. P. Smiley
Vice President — Controller
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Exhibit No.

311
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32

101

BADGER METER, INC.
Quarterly Report on Form 10-Q for the Period EndedMarch 31, 2015

Exhibit Index

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

Certification of Periodic Financial Report by thai€f Executive Officer and Chief Financial Offiqeursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

The following materials from the Company’s QuageRleport on Form 10-Q for the three months endectmal,
2015 formatted in Extensible Business Reportingduage (XBRL): (i) the Consolidated Condensed Baddbilceets,
(ii) the Consolidated Statements of Operations,ttie Consolidated Statements of Comprehensivenheg (iv) the
Consolidated Condensed Statements of Cash Floyvofes to Unaudited Consolidated Condensed Fiahnci
Statements, tagged as blocks of text and (vi) dectirand entity information.
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Exhibit 31.1
Certification of Chairman, President and Chief Exeative Officer
Pursuant to Section 302 of the Sarbanes-Oxley Achd Rule 13a-14(a)
or 15d-14(a) under the Securities Exchange Act oBB4

I, Richard A. Meeusen, certify that:

1. I have reviewed this Quarterly Report on FofivQlof Badger Meter, Inc

2. Based on my knowledge, this report does notatommny untrue statement of a material fact ortdnstate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statemeamtd 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, amdtife periods presented in this report;

4. The registrant’s other certifying officer(s)danare responsible for establishing and maintgmisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant andénav

a. Designed such disclosure controls and procsdarecaused such disclosure controls and procedoifee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepared

b. Designed such internal control over finanaiglarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

c. Evaluated the effectiveness of the registsaiisclosure controls and procedures and preséntads report our conclusions about
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;
and

d. Disclosed in this report any change in thegtegnt's internal control over financial reportitigait occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrant’s other certifying officer(s)dainhave disclosed, based on our most recent e@iuaf 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 weakses in the design or operation of internal céoptrer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

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

Dated: April 23, 2015 By /s/ Richard A. Meeusen

Richard A. Meeusen
Chairman, President and Chief Executive Officer



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 oBB4

I, Richard E. Johnson, certify that:

1. I have reviewed this Quarterly Report on FofivQlof Badger Meter, Inc

2. Based on my knowledge, this report does notatommny untrue statement of a material fact ortdnstate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statemeamtd 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, amdtife periods presented in this report;

4. The registrant’s other certifying officer(s)danare responsible for establishing and maintgmisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant andénav

a. Designed such disclosure controls and procsdarecaused such disclosure controls and procedoifee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepared

b. Designed such internal control over finanaiglarting, or caused such internal control overrfaial reporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

c. Evaluated the effectiveness of the registsaiisclosure controls and procedures and preséntads report our conclusions about
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;
and

d. Disclosed in this report any change in thegtegnt's internal control over financial reportitigait occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrant’s other certifying officer(s)dainhave disclosed, based on our most recent e@iuaf 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 weakses in the design or operation of internal céoptrer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

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

Dated: April 23, 2015 By /s/ Richard E. Johnson

Richard E. Johnson

Senior Vice President - Finance, Chief Financial
Officer and Treasurer



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.S81350, as adopted pursuant to Section 906 of tHeaBas-Oxley Act of 2002,
we, the undersigned Chief Executive Officer andeCkinancial Officer of Badger Meter, Inc., a Wiss corporation (the “Company”),
hereby certify, based on our knowledge, that thar@uly Report on Form 10-Q of the Company fordbarter ended March 31, 2015 (the
“Report”) fully complies with the requirements oé&ion 13 (a) of the Securities Exchange Act of4188d that information contained in the
Report fairly presents, in all material respedts, financial condition and results of operationshaf Company.

Dated: April 23, 2015 By /s/ Richard A. Meeusen
Richard A. Meeusen
Chairman, President and Chief Executive Officer

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

Senior Vice President - Finance, Chief Financial
Officer and Treasurer




