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In an interview with Cu2 Consulting, Greg 
Christopher – Chairman and CEO of 
MUELLER INDUSTRIES - talks about the 
company’s results and achievements, 
highlighting with pride the Group reshaping 
pursued over the last ten years and the 
guidelines that have guided - and continue 
to guide - Mueller Industries’ growth policy 
and strategy 

We open our CFCM interviews in 2023 with a 

leading US copper fabricating company, Mueller 

Industries. 

We are particularly pleased to host this interview, 

and not only because of the company’s standing – 

Mueller is one of the most prominent copper 

fabricators - but also because we have relentlessly 

pursued this interview and “courted” Mueller 

Industries since the beginning of the CFCM 

interviews nearly five years ago. 

We know how careful the company is about its 

external communication, being listed on the NYSE, 

and how reluctant it is to give interviews - there are 

very few of them around. We are, therefore, very 

pleased that our perseverance has been rewarded. 

And we are grateful to Greg Christopher - CEO of 

Mueller Industries since 2008 and Chairman of the 

Board since 2016 - for agreeing to give this 

interview to Cu2 Consulting. 

In commenting on Mueller Industries' results in 

previous editions of CFCM, we have repeatedly 

pointed out that the company’s operating 

performance has, over the past two years, been 

among the best within the industry.  

Before moving on to the interview itself, let’s briefly 

recall some of Mueller Industries’ achievements last 

year, which we discussed in the February edition of 

CFCM. 

In 2022, the company had another record year, with 

operating profits of $877 million (PY: $656 million), 

an EBITDA margin of 23% and an EBIT margin of 

22%, which, in two of the company’s business 

segments, even approached 25% and 30%.  

Our interview with Greg Christopher could, 

therefore, only start from here.  
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The development and levels of Mueller 

Industries’ operating margins have been 

impressive over the last two years, and you 

closed 2022 with an EBITDA margin of over 23% 

and an EBIT margin of 22%, 5 percentage points 

above the excellent performance recorded in 

2021. These results were achieved despite a 

challenging macroeconomic environment. What 

were the main drivers of this performance?  

After such a strong 2021, we were particularly 

pleased with our continued strong results in 2022. 

Mueller has a long history of performing well when 

faced with challenges or uncertainty.  The trend of 

continued improvement stems from our 

commitment to growth through investments in our 

plants, industry relationships and people.    

This, combined with favorable economic conditions 

in the U.S., has driven our performance. 

Over the past year, when analysing your 

quarterly figures, we were struck by the high 

level of operating margins of Piping Systems, 

which, by all accounts, is a segment linked to 

standard products for Building & Construction 

sold mainly through the distribution channel. 

Yet in 2022, a not-too-bright year for building, 

the segment achieved an EBIT margin close to 

25%. To what extent did higher net selling prices 

influence this result, and what were the other 

factors?  

Margins played an important role in the 

improvement, but overall, 2022 was a solid year for 

U.S. Building and Construction.  

The first half of 2022 was very strong as demand 

remained well above industry capacity in almost all 

of our Piping Segment businesses.  The sector 

began to temper during the latter part of the year, 

with the significant rise in interest rates, along with 

Greg Christopher - Chairman of the Board and CEO of MUELLER INDUSTRIES – rings the NYSE closing bell on August 2, 2018, to 

celebrate the company’s 100th anniversary   

Photo by courtesy of Mueller Industries 
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inventory destocking as the multi-year supply chain 

issues began to ease and lead times began to 

normalize.  

The combination of the investments we have made 

to reduce costs,  improve throughput in our core 

businesses, and fortify our market position all paid 

off.  

Staying with your reporting segments, the 

Climate business, which combines a variety of 

products for the HVACR sector, achieved an EBIT 

margin of nearly 29%, while, on the other hand, 

the Industrial Metals segment (brass rods and 

valves, mainly) recorded lower, yet noteworthy, 

operating margins of about 13%. How do you 

explain the differences in margins of these 

segments?  

The Climate segment is the area that we have grown 

the most these past couple of years.  We have done 

so by focusing on acquisitions that have higher 

gross margin profiles than our traditional 

businesses.  The higher volume of value-engineered 

products in this portfolio, combined with strong 

market conditions, contributed to these positive 

results.   

The Industrial Metals segment businesses sell more 

of our legacy standardized products into the OEM 

markets.  These products have a much lower 

amount of value-add content and a higher 

percentage of material cost, and as a result, 

generally yield lower margins.  

The breakdown of your sales by channel shows a 

significant share of distribution (wholesale and 

retailers), which absorbs nearly 80% of your 

sales. Do you see a difference in profitability 

between this channel and direct sales to OEMs?  

We sell on a parity basis, and prices and margins are 

not differentiated by customer type or channel.  Our 

OEM customers certainly buy a more traditional mix 

Copper foundry at Mueller Copper Tube Products in Fulton, Mississippi -  Photo by courtesy of Mueller Industries 
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of our core products, which, as previously stated, 

have a lower content of value add. 

As a final reference to your financial statements, 

Mueller is also virtually debt-free and has 

considerable liquidity. Your cash flow generation 

capacity has also grown significantly, with 

operating cash flow breaking all your previous 

records year after year over the past four years – 

including the pandemic year 2020 – up to reach 

the impressive amount of $724 million in the 

year just ended, nearly 15 times the value of the 

early 1990s. How do you comment on this 

development?  

Since the early 1990’s, and particularly over the last 

10 years, we have fundamentally reshaped our 

Company.   

Three important changes have led to improved 

margins.  They include: (i) reinvestments to 

modernize and maintain a highly efficient 

manufacturing platform; (ii) the acquisition of 

businesses that leverage our core and strengthen 

our market position; and (iii)  acquisitions that have 

expanded our product offerings and focused on 

higher value add content products. 

Additionally, our manufacturing operations today 

are in much better shape than in the 1990’s, when 

we were rebuilding the Company, and our need for 

capex investment remains comparatively low. 

Moving now from results to your geographic 

structure, in your presentation to investors you 

describe Mueller Industries as a “global 

manufacturer”. But if we look at the numbers, 

compared to 62 production and distribution 

sites in North America (of which almost 50 are in 

the USA), there are only 4 production units 

outside, two copper tube manufacturing sites in 

Europe (UK) and the Middle East (Bahrain), one 

copper fittings production unit in Korea, and a 

small refrigeration valve production unit in 

China. And in terms of sales, almost 90% of your 

turnover is recorded in North America, and just 

Mueller Industries’ corporate headquarters in Collierville, Tennessee -  Photo by courtesy of Mueller Industries 
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2% in Asia, a region where (even excluding the 

Middle East) 2/3 of the consumption of semi-

finished copper products is located. Do you plan 

to expand your business beyond North America, 

or do you think this breakdown will remain fairly 

stable in the future?  

Yes, our roots are U.S.-based, but our use of the 

term “global manufacturer” refers to our 

international footprint.  Of the 15 acquisitions 

(including joint ventures) we have completed over 

the past decade, seven are either based outside the 

U.S. or have a manufacturing entity outside the U.S. 

Our strategy to grow through acquisition is 

selectively focused on good returns and sustainable 

operations. We expect our off-shore manufacturing 

platform to grow in the future, but the same applies 

to the North American platform.  Either will depend 

upon what opportunities present themselves.  

The U.S. will remain our preference as it provides an 

attractive combination of economic and population 

growth, functioning energy markets and well 

capitalized businesses. 

In 2017, you decided to sell your stake in the 

Chinese JV Mueller-Xingrong a move that, 

among other things, also marked you exit from 

the IGT segment. What was the motivation for 

your disinvestment in China?  

The environment in China with quasi-government 

owned or government-subsidized competitors was 

challenging and not sustainable.   

In turn, in 2021, you acquired a majority stake in 

your JV in Bahrain. How is Mueller Middle East’s 

activity progressing, what are its outlet markets, 

and what are your medium-and long term goals 

in the Middle East?  

Upon exiting China, we relocated production 

equipment to a greenfield site in Bahrain to produce 

copper tube to service the air conditioning and 

refrigeration markets in the Gulf region and North 

Africa.   

The business underperformed its first few years, 

which provided the opportunity in late 2021 to 

restructure the ownership and financing of the JV. 

Copper tubes at Mueller Copper Tube Products in Fulton, Mississippi -  Photo by courtesy of Mueller Industries 
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Through the restructuring, Mueller became the 

majority shareholder and operator of the business. 

We have since turned the business around, and 

although the vast majority of our sales are to local 

markets or for internal use in the U.S., over the 

medium to long term, we expect the shipments to 

the U.S. will be reduced as the local markets for our 

products are growing. 

And this part of MME's material that, to an 

increasing extent so far, has been shipped from 

Bahrain to the U.S., does it refer to material to 

complement your US sales with products not 

manufactured by your local factories?  

As stated, U.S. shipments are predominantly for 

internal use in our value-add businesses.  

When it comes to products, in the copper 

industry Mueller is normally thought of as a 

manufacturer of copper tubes and brass rods. 

Indeed, your portfolio includes many different 

products, as the result of the strategy that 

Mueller Industries has consistently been 

pursuing for decades aimed at becoming the 

supplier of reference in specific markets such as 

plumbing and HVACR. Thanks also to a series of 

downstream acquisitions, today you offer these 

sectors a wide range of products, which in 

addition to copper semis, includes valves, 

fittings, heat exchangers and components, duct 

systems, condensers, evaporators, pressure 

vessels, and compressors. Do you plan to 

continue building your presence in these 

markets, or could you also consider going 

beyond your core and entering other sectors?  

We see our manufacturing competency as an 

opportunity for growth, much as we see our market 

competency in wholesale and retail sales as an 

avenue for acquisitions and product additions.   

We prefer to seek opportunities in areas where we 

believe we have core competencies, but one of our 

strategic priorities is to plant seeds for growth in 

new areas.  Thus, we will continue to evaluate the 

macroeconomic trends and identify opportunities 

Mueller Industries HQs - Collierville (TN) -  Photo by courtesy of Mueller Industries Mueller Industries HQs - Collierville (TN) -  Photo by courtesy of Mueller Industries 
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that might leverage some of our competencies 

while also moving us into new markets. 

Actually, taking a closer look at your products, 

we see that you also offer end fittings and 

components in aluminum (through Mueller 

Impacts), as well as custom precision machining 

products (through Micro Gauge) to the 

automotive industry. Have you ever considered 

expanding your presence further in the 

automotive sector also in view of the 

development of eMobility and its driving effect 

on the demand for copper products?  

The automotive sector is attractive to a degree, but 

it is not core to us.  In an evolving industry, we are 

typically not a first mover in R&D.  

You recently exited the copper bars business, 

which you entered in late 2012. What are the 

reasons for this exit? Don't you think there could 

be a growth in demand for these products 

related to eMobility?  

We entered the copper bar business exactly for the 

reason you describe.  

The copper bar business that we built was a 

specialty bar manufacturer and was co-located with 

our brass rod facility in Belding, Michigan. Through 

the completion of our modernization investments, 

we were able to consolidate our brass rod 

production into one mill, in Port Huron, Michigan.  

The specialty bar manufacturing that remained was 

not large enough to carry the overhead structure 

and resources required to be an ongoing 

independent business.  We had to decide whether 

to invest to expand and add the capabilities to make 

standard copper bar.  Instead, we chose to sell the 

business. 

Looking at the breakdown of your sales by end 

Mueller Industries’ companies produce an assortment of products for climate control applications -  Image by courtesy of Mueller Industries 
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market, about 85% are related to B&C and only 

15-16% to other segments. Do you plan to 

expand this percentage, also in view of the 

development that certain sectors linked to the 

energy transition will have, such as - in addition 

to the eMobility mentioned earlier - the 

electrical industry and renewables, which 

together currently account for less than 1% of 

your sales?  

Building and Construction (B&C) is a broad and 

expansive sector.  Many of the products we offer fall 

into the other segments, but also serve B&C so get 

categorized there. This is evident when our 

performance does not seem to be impacted to the 

same degree that B&C declines or during periods of 

challenge.   

We have been reshaping our Company now for 

more than a decade, but we do so cautiously and 

will always prioritize opportunities that leverage our 

strengths and draw upon things we already know.  

We expect the percentage will change, but that 

change will be gradual.   

With regard to plumbing, where 48% of your 

sales are concentrated, do you see a substitution 

risk for copper? With HeatLink, you are also 

active in PEX-a systems for use in both radiant 

heating and drinking water installations, and 

with Precision Tubes and others of your 

companies, you also offer tubular products, 

valves, end fittings and components in materials 

other than copper alloys, such as aluminium, 

steel, iron, and zinc. Are you also seeing a shift 

towards materials alternative to copper in your 

target markets?   

With regard to plumbing specifically, although the 

substitution of copper by plastic was more of a 

factor almost 20 years ago, it has been relatively less 

impactful during the last 10 years.  In heat transfer, 

where energy efficiency plays a major role, we have 

started to see a trend back towards copper from 

aluminum.  From the standpoints of overall cost, 

quality, efficiency, health and safety, we believe 

there is no good substitute for copper.    

What are the main areas of development for 

Mueller Industries in terms of innovation?  

We have a very broad portfolio of businesses.  All of 

them have innovation initiatives that largely pertain 

to their business and customer needs.  That said, 

Quality review and inventory inspection at Mueller Fittings Co. in Covington, Tennessee  -  Photo by courtesy of Mueller Industries 
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most of our innovation is focused on mega trends 

such as the shortage of skilled labor, energy 

efficiency, air and climate management, and 

digitalization in controls and communications. 

In the field of lead-free alloys, you have recently 

patented an interesting production process 

based on powder metallurgy to obtain a 

graphite-containing lead-free brass billet. When 

do you plan to start marketing this product?  

This powder-metallurgy process was developed on 

a small scale and is currently up-sized into a pilot 

production scale. With enough interest in the 

product, we will invest into a full-size manufacturing 

facility. 

How does the resulting material perform in 

terms of machinability and tool wear?  

Based on our efforts to date, the machinability 

appears comparable to standard leaded brass, 

including chip size and tool wear. 

And what about its electrical conductivity? Could 

the presence of graphite instead of silicon make 

your new lead-free brass rod material potentially 

suitable for electrical and electronic parts, 

connectors and welding equipment?  

The process we are working to develop would have 

applications to electrical conductivity. 

Can the chips be mixed with leaded brass chips, 

or would a second chip circle be necessary?  

The real advantage of this graphite alloy is the fact 

that the scrap does not disturb the recycling path 

and can be mixed with leaded and lead-free brass.  

For obvious reasons, it would require a separate 

scrap stream if recycled for use in lead-free brass 

alloys.   

Besides this new patented product, what lead-

free alloys do you produce for rods and valves? 

To what extent does your downstream vertical 

integration help you in the development of lead-

free solutions?  

Mueller presently produces multiple alloys that 

meet the regulatory requirements where lead 

prohibited or limited.   

Brass forging from Mueller Brass Co. in Port Huron, Michigan  -  Photo by courtesy of Mueller Industries 
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The development of these solutions has benefitted 

from having downstream forging and modern 

machining abilities in-house. 

Mueller Industries has a history of expansion 

also based on a very intense, but at the same 

time very targeted and careful, M&A activity. In 

other words, you have not only avoided 

acquisitions in areas of high geopolitical risk, but 

you have also always looked for acquisitions 

capable of leveraging your customer base and 

distribution channels, thereby providing your 

customers with an ever-increasing variety of 

products. This also allowed you to limit the risks 

of integration. In times of rapid change, do you 

think it is possible to deviate, even partially, 

from these rules for future acquisitions in order 

to enter promising but new sectors and build 

new pillars for growth?  

Yes, you describe our acquisitions appropriately. 

Our approach to integration is situational and done 

on a case-by-case basis, but one key priority is to 

avoid disrupting the acquisition’s existing business 

model, unless it is necessary to do so.   

Our strategy of strengthening and expanding the 

core is complemented by our strategy of planting 

seeds of growth in new areas, with the goal of 

developing a third core.   

However, with these types of acquisitions, we 

maintain good guard rails, and are quick to assess if 

the business has the ability to meet our long term 

earnings growth expectations.  We believe in being 

flexible and adaptive to change, so if it becomes 

necessary to deviate from our methodology and 

strategy to enter new pillars for growth, we will. 

Mueller has considerable liquidity, further 

increased in 2022, which could nimbly support 

further M&As, which, we imagine, could be part 

of your plans. Without asking for confidential 

Examples of various piping systems products from Mueller Industries companies -  Image  by courtesy of Mueller Industries 
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details, don't you think it would be difficult to 

find acquisition targets, at least in the copper 

industry, with an adequate level of profitability 

to meet your standards? 

It was another healthy year for cash generation.  

Your point about the copper industry is accurate, 

but bear in mind that almost all of our acquisitions 

in this sector were underperforming when we 

acquired them.  

We believe that one of our key capabilities is the 

integration and application of our management 

systems that have enabled us to improve 

profitability and do so quickly.  However, as 

mentioned above, our acquisition interests extend 

well beyond the copper industry. 

Besides acquisitions, you have invested heavily 

in your core business in Fulton and Port Huron 

to upgrade and improve efficiency and quality. 

How satisfied are you with the results achieved 

compared to the effort made? Do you foresee 

further major investments in these plants? 

Both modernizations have been extremely valuable 

and necessary.  

We learned a lot from both experiences.   

One of the primary takeaways has been that 

investments of this size and scope are much more 

difficult, take more time and require more people 

development than we may expect.  We want to 

continuously improve in all facets of our business, 

so while these efforts have been satisfactory, we 

absolutely have more lofty goals that will require 

further investments as we strive to be a low cost 

manufacturer.   

Speaking to investors, last September, you 

emphasized you were lean, flexible, and ready to 

react. Would you like to elaborate on this 

concept? 

Today, our Company has relatively few constraints. 

We have no debt, a healthy cash balance, and more 

importantly, we generate positive operating cash 

flows under even dire circumstances.   

Moreover, we have sufficient access to additional 

capital if the need arises.  In tandem with our lean 

but scalable business structure, we have proven that 

we have the ability to act when opportunities 

emerge.  

Mueller Industries' corporate headquarters in Collierville, Tennessee -  Photo by courtesy of Mueller Industries 
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Mentioning your strengths, in your investor 

presentation you also cited “superior go-to-

market strategy.” Can you give us some 

examples of this? 

I mentioned the word “situational” earlier because 

we do not have a predefined or prescribed “Mueller 

way.”  Our top priority is customer relationships, and 

we offer a unique approach to how we go to market. 

Please allow us to skip examples because we 

consider this our main unique selling proposition. 

Our go to market strategy is perceived as distinctly 

valuable by our customers as it is a mutually 

beneficial relationship. We make each other 

stronger and grow our respective businesses.  

Turning to the external context, after the 

pandemic and the strong upturn that followed in 

2021, we are now experiencing challenging 

times. Inflation, interest rates, slowing demand, 

labour shortages - what worries you the most?  

As was the case with the 2008-09 financial crisis and 

the 2020-21 COVID-19 pandemic, we all periodically 

face challenges and uncertainties.   

Mueller has proven to excel during times like these, 

so I would say “worry” may be the wrong term.   

All of the points you mention give us reason to 

believe they may impact demand, but what we try 

to think about are what opportunities will arise and 

how we position ourselves to best react.   

Growth opportunities often arise after a difficult 

event or period. My focus is trying to identify those 

next opportunities and where should we be 

heading. 

In terms of competitive landscape, the US 

market has seen major developments over the 

past four years, including changes in ownership, 

acquisitions, and construction of new plants by 

foreign competitors. Do you see this competitive 

ferment as a stimulating factor or as a source for 

concern?  

The arrival of new domestic or foreign competitors 

is a testament to how attractive the U.S. market is 

for manufacturing.  When it comes to competition, 

all who manufacture on U.S. soil face the same types 

of challenges and regulatory constraints.   

We embrace the competition.  It fuels our 

competitive spirit to think and stretch our 

organization’s imagination on how we will reinvent 

or reengineer ourselves to be better tomorrow than 

we are today.  It certainly is a driver of change. 

Streamline Copper Tubes from Mueller Streamline Co.-  Photo by courtesy of Mueller Industries 
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In recent years, the United States made extensive 

use of imports control policies in copper tubes, 

especially vs China, Vietnam, and Mexico, with 

attention to possible dumping sales. However, 

foreign suppliers react and reorganise in various 

ways to cope with the duties. As a matter of fact, 

US imports have continued to grow, from 63,800 

tons in 2019 to over 100,000 tons in 2022. At the 

same time, the countries of origin of the largest 

flows have changed. Today, about half of the 

flows come from two countries, South Korea and 

Thailand, which have never been subject to anti-

dumping reviews. How concerned are you about 

this persistent yet ever-changing situation?  

We have invested to be a localized source of supply, 

particularly for copper tube.  Our investments are 

significant, not only to us, but also to the people and 

communities we serve and support.  Therefore, we 

largely operate in economies where the laws and 

regulations support appropriate and fair behavior.   

So, while it definitely keeps our attention, we feel 

confident that competitors that exhibit unfair trade 

practices will be reviewed and sanctioned to 

maintain a level playing field.   

Impossible not to talk about sustainability.  

Our Cu2Baro survey found significant 

differences between the U.S. and Europe in this 

respect. How important is sustainability to 

Mueller Industries, how do you address this 

challenge, and what is the carbon footprint of 

your products?  

Sustainability is not new to us, and goes to the long 

term viability of a Company.  

Our financial success allows us to invest in energy 

efficiency, carbon footprint reduction, talent 

development and industry-best practices in 

responsibility to name a few.  As it has been an 

elevated topic of discussion and concern, we began 

publicly disclosing our metrics in 2021.   

As with everything else we do, we expect to 

continue to build upon and improve our disclosures 

every year. The carbon footprint of a product is 

already available as a site average, including Scope 

3. 

As we often do, we would like to close the 

interview with two future-oriented questions. 

First, speaking to investors, you stated that you 

Mueller Industries' corporate headquarters in Collierville, Tennessee -  Photo by courtesy of Mueller Industries 
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were ambitious and aimed for double-digit 

compound growth not only in your operating 

income but also in your shareholders’ return. 

What is your time horizon for these goals, and 

what levers will enable you to achieve them? 

During my 31-year tenure with the Company (and 

16 years as CEO), we have delivered double digit 

compounded earnings growth.  

Our goal is to continue to deliver these levels of 

returns and perform among the best of the best. We 

recognize that the road will be bumpy and the 

growth will not come in a linear fashion.   

Our core values are to set the bar high, operate 

prudently and drive our team to adapt.   

If we continue in this vein, I am confident that over 

the long haul, we will continue to find ways to 

exceed our own expectations. 

And finally, after the intense growth of the last 

few years, what are your medium and long term 

goals? How do you see Mueller Industries five 

years from now?  

That is a great question, which I am not prepared to 

answer. We begin our 2030 strategic planning 

process this year.   

Although I am sure we will continue to see some big 

changes, I don’t see us straying too far from those 

strategic priorities that have driven our long term 

success.  Those include, among others, investing to 

be a low cost producer, excellence in market 

management, expanding downstream products that 

leverage our core, and growth through acquisition 

in areas related to water, air and energy 

transmission products, as well as necessities like 

food preservation, climate comfort and building 

construction. 

Greg Christopher, Chairman of the Board and CEO of Mueller Industries visiting one of the company’s plant -  Photo by courtesy of Mueller Industries 
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As an industrial manufacturer, we face a lot of 

challenges, but our focus on continuing to improve 

to be a responsible and sustainable company will 

contribute to our ability to adapt and change as 

required.   

Like the last five years, I am excited to see how we 

continue to change and expand our product 

platform and geographic footprint over the next five 

years. 

Mueller Industries\Development\Strategy 

Statements in this interview that are not strictly 

historical may be “forward-looking” statements, which 

involve risks and uncertainties.  These include economic 

and currency conditions, continued availability of raw 

materials and energy, market demand, pricing, 

competitive and technological factors, and the 

availability of financing, among others, as set forth in the 

Company’s SEC filings.  The words “outlook,” “estimate,” 

“project,” “intend,” “expect,” “believe,” “target,” 

“encourage,” “anticipate,” “appear,” and similar 

expressions are intended to identify forward-looking 

statements.  The reader should not place undue reliance 

on forward-looking statements, which speak only as of 

the date of this report.  The Company has no obligation 

to publicly update or revise any forward-looking 

statements to reflect events after the date of this report. 
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the copper fabricating industry worldwide.   
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copper industry   
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