
IMPACT PILLAR 
Climate and Resource Impact

IMPACT SUB-PILLAR 
Promoting Healthy Ecosystems

IMPACT JOURNEY

Input
USD 867 million total revenue 
aligned4

Output
Products used in the 
transmission, distribution,  
and measurement of water

Outcome
Improved efficiency of  
water delivery systems

Impact
Save water 

Promoting Healthy Ecosystems

T. ROWE PRICE GLOBAL IMPACT EQUITY FUND

Mueller Water Products
Pressure Points
Global water use has increased by approximately 1% every year since the 
1980s, primarily due to rising industrial and domestic demand, creating 
global pressure on supplies.1 It is estimated that leaks from pipes in the 
U.S. drinking water distribution system lead to a loss of 1.7 trillion gallons 
of drinking water and costs the nation approximately USD 2.6 billion 
annually.2 Implementing robust leak detection and repair programs in 
water delivery systems can help improve the sustainability of industrial 
and municipal usage and reduce stress on resources. 

Impact Thesis
Mueller Water Products (Mueller) helps municipalities deliver clean water 
and reduce water waste. Mueller products include water and gas valves, 
fire hydrants, water metering solutions, leak detection, and pipe condition 
assessment systems. Mueller’s fire hydrants perform a critical safety and 
security function to help firefighters in times of emergency. We monitor 
the company’s revenue, less the exposure related to natural gas utilities 
(approximately 10%3), to assess impact. 

Key Performance Indicator (KPI):  Company revenues (excluding gas 

utility exposure), water saved

Five Dimensions of Impact
What: Improving water conservation through water treatment, 
distribution, and leakage detection solutions

Who: Planet

How much: According to its 2021 ESG report, Mueller helped repair 
250,000 pipes annually, monitored 3,200 miles of pipe globally, and 
shipped 3 million smart meters. Additionally, it supplied over 1 million 
fire hydrants in the last 10 years. 

Contribution: Mueller’s EchoShore® products save approximately 
675 million gallons of water per year. Mueller’s i2O Water, an advanced 
pressure management solution, has helped to reduce leakage by around 
38% and burst frequency by 58%, helping to minimize waste and repair 
costs.5 

Risks: Product issues and system glitches can lead to product quality 
and safety issues. 

Progress Monitoring
In our engagement with the company, we suggested that Mueller focuses 
on customer-focused impact goals in addition to existing operational ESG 
performance metrics. We were pleased that its 2021 ESG report included 
a goal to save 7.7 billion gallons of water loss by 2027 with its EchoShore®

leak detection technology. 

1 United Nations World Water Development 
Report 2019 

2 United States Geological Service
3 

Mueller FY 2020 annual report

http://www.un.org/sustainabledevelopment/
sustainable-development-goals/
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5 Mueller 2021 ESG Report
ECHOSHORE is a trademark of 
Mueller International, LLC. Use does 
not imply endorsement, sponsorship, 
or affiliation of T. Rowe Price.

Hari Balkrishna
Portfolio Manager
T. Rowe Price Global
Impact Equity Fund
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Note: T. Rowe Price uses a proprietary custom structure for impact pillar and sub-pillar 
classification.

PRIMARY UNITED NATIONS 
SUSTAINABLE DEVELOPMENT 
GOAL (UN SDG)3



Important Information

Equity Trustees Limited (“Equity Trustees”) (ABN: 46 004 031 298, AFSL: 240975) is a subsidiary of EQT Holdings Limited (ABN: 22 607 797 
615), a publicly listed company on the Australian Stock Exchange (ASX:EQT). Equity Trustees and T. Rowe Price Australia Limited ("TRPAU") 
(ABN: 13 620 668 895, AFSL: 503741) are, respectively, the responsible  entity and investment manager of the T. Rowe Price Australian Unit 
Trusts. 

A Target Market Determination for each T. Rowe Price Australian Unit Trust (or class of units in a Trust) is available here. It describes who the 
financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to 
investors. It also describes the events or circumstances where Equity Trustees Limited, the responsible entity of the T. Rowe Price Australian 
Unit Trusts to review the Target Market Determination for the financial product. 

Past performance is not a reliable indicator of future performance. The price of any fund may go up or down. Investment involves risk 
including a possible loss to the principal amount invested. For general information purposes only, does not take into account the investment 
objectives, financial situation or needs of any particular investor. For further details, please refer to each fund’s product disclosure statement 
and reference guide which are available from Equity Trustees (www.eqt.com.au/insto) and TRPAU (www.troweprice.com.au/investor). 

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot 
guarantee the sources’ accuracy or  completeness. There is no guarantee that any forecasts made will come to pass. The views contained 
herein are as of 1 May 2022 and are subject to change without notice; these views may differ from those of other T. Rowe Price group 
companies and/or associates. Under no circumstances should the material, in whole or in part, be copied or redistributed without consent 
from T. Rowe Price.

This document has been prepared without taking account of any person’s individual objectives, financial situation or needs. A person should, 
before making any investment decisions, consider the appropriateness of the information in this document and seek independent professional 
advice having regard to their objectives, financial situation and needs.

Any person should consider the relevant product disclosure statement (“PDS”) in relation to the fund(s) named in this document (if any) before 
making a decision in relation to  the relevant product. Contact Equity Trustees Limited, the responsible entity and T. Rowe Price Australia 
Limited, the investment manager, for a copy of the PDS. 

© 2022 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are, collectively 
and/ or apart, trademarks of T. Rowe Price Group, Inc.
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Additional Disclosures

Impact pillar and sub-pillar (T. Rowe Price): Impact activities that are aligned to the UN SDGs which guide all investment decisions. All 
stocks in the impact universe are linked to at least one of the three pillars and eight sub-pillars. See Impact universe (T. Rowe Price).

Impact universe (T. Rowe Price): The universe of stocks that is available to the T. Rowe Price Global Impact Equity Fund to invest. To define 
our impact universe, we start by applying the T. Rowe Price Impact Exclusion list to the global developed and emerging all-cap opportunity set 
(MSCI All Country World ex-Australia Index (net of withholding tax)). This list excludes areas of the global economy that, in our view, do not 
generate positive impact. Our pillar alignment process and impact analysis based on the Five Dimensions of Impact then ensure a starting 
point for deeper impact eligibility and inclusion.

The example shown in the case study represents the largest active positions in each sub-pillar. 

The specific security identified and described is for informational purposes only and do not represent recommendations or statement of 
opinion intended to influence a person or persons in making a decision in relation to investment. It does not represent all of the securities 
purchased, sold, or recommended for the portfolio, and no assumptions should be made that the securities identified and discussed were or 
will be profitable.

https://www.eqt.com.au/corporates-and-fund-managers/fund-managers/institutional-funds/institutional-fund-manager?f=1e68c659-e0db-4d2f-8a96-c436f3d60971
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