
Murray Income Trust PLC

An investment trust founded in 1923, aiming for high and growing income with 
capital growth through investment in a portfolio principally of UK equities.



What is the Murray Income Trust?

Source: Murray Income Trust, 31 March 2023

4.3% 
dividend 

yield

Murray Income provides investors 
with exposure to high quality UK 
large-cap companies and exciting 
mid-cap companies with strong 
growth potential,  enhanced by 
investment of up to 20% of the 
portfolio in overseas-listed 
companies.

Murray Income is designed for 
investors who require income 
together with capital growth, 
delivered in a stable and reliable 
manner from a dependable 
management house.

AIC dividend 
hero: 50 

consecutive 
years of 
dividend 

increases

Established 
for over 100 

years

Quality 
income 

focus

FTSE 250 
constituent:

£1.1bn of 
gross assets

Invests 
mainly in UK 

mid and 
large cap 

companies 
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Independent Board of Non-Executive Directors

The Murray Income Trust team

Ian Pyle, Deputy manager, Investment Director

Joined the UK & European equities team at abrdn in 2015. 
Lead manager of Shires Income PLC and deputy manager 
of Murray Income Trust PLC and abrdn Equity Income Trust 
plc.

Investment Team

Neil Rogan
Chairman

Peter Tait
Senior 

Independent 
Director

Stephanie Eastment
Chairman of Audit 

Committee

Alan Giles
Non-Executive 

Director

Merryn Somerset Webb
Non-Executive 

Director

Nandita Sahgal Tully
Non-Executive 

Director

Charles Luke, Lead manager, Senior Investment Director

Over 25 years UK equity income investment experience with 
23 years spent at abrdn. Managerof Murray IncomeTrust 
since2006.
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Supported by a team of more than 130 investment professionals

Rhona Millar, Investment Manager

Rhona is an investment manager in the developed markets 
equities team. Rhona joined abrdn in 2016 having previously 
worked at EY where she qualified as a Chartered 
Accountant.

Source: abrdn, December 2022. ESG = Environmental, Social and Governance



50 consecutive years of dividend growth

Past dividends are not a guide to future dividends

Historic dividend yield of 4.3%

Source: abrdn, December 2022
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• Quarterly dividends: Paid in March, June, September (final dividend) and December

• Diversified income stream: Income from portfolio holdings and option income

• Robust income generation: Underlying income generation significantly more robust than the market as a whole over Covid period

• Attractive revenue reserves:  17.5p per share, equivalent to 48% of the full year dividend
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Source: abrdn, 28 February 2023
© owned by each of the corporate entities named in the respective logos. Securities selected for illustrative purposes only to demonstrate investment management style and not as an indication of 
performance or investment recommendation.

Exposure to long term megatrends by investing in brands you know
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Generating sustainable income growth via a 
focus on high quality companies

Ageing populations Digital transformation

Energy transition Emerging global wealth



Source: abrdn, December 2022. *ESG = Environmental, Social and Governance

Quality and income – working in harmony

Quality

• Earnings resilience from 
winning business models 
and robust balance 
sheets

• Regular ESG* 
engagement  to 
encourage best 
practice and drive 
beneficial change

Outcome

• Strong long term capital 
growth potential

• Attractive and resilient 
earnings and income

Income

• Attractive dividend 
yield acts as valuation 
underpin

• Helps to focus 
company 
management on long-
term cash generation
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Diversified by sector, income and holdings

10 largest portfolio investments

Source: abrdn, 31 December 2022

Distribution of capital and income by sector

For illustrative purposes only.
Source: abrdn, Equities only,  31 December 2022. Subject to change. Companies selected for 
illustrative purposes only to demonstrate investment management style and not as an 
investment recommendation or indication of future performance.
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Rank Top 10 holdings Fund (%)

1 AstraZeneca 6.1

2 Diageo 5.1

3 Unilever 4.8

4 RELX 4.4

5 TotalEnergies 4.0

6 BHP 3.6

7 SSE 3.3

8 Anglo American 3.2

9 BP 3.0

10 Standard Chartered 2.6

Total 40.1
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Distribution of equity investments by sector

Distribution of income by sector



A differentiated proposition versus peers

Capital resilience in challenging markets with the ability to capture growth

Typical allocation: 
75% large-cap and 25% mid-

cap

Long-term patient buy and hold 
approach

Focus on quality companies has 
generated a strong 

performance track record

Up to 20% overseas listed 
holdings provides diversification

Conviction portfolio diversified 
by income, capital and sector

Resilience during market 
turbulence
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Source: abrdn, December 2022. ESG = Environmental, Social and Governance

Up to 20% overseas listed 
holdings provides diversification

Conviction portfolio diversified 
by income, capital and sector

Resilience during market 
turbulence

Up to 20% overseas listed 
holdings provides diversification

Resilience during market 
turbulence; history of 

outperformance in down 
markets



But why invest in UK equity income? 

Source: abrdn, December 2022
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An attractive asset class in an attractive market

• UK equity valuations remain compelling versus other markets at the 
headline level and across sectors

• Access to global growth opportunities through companies with 
strong competitive advantages

• World class standards of corporate governance

• Underweight positioning and potential for significant M&A activity

Why UK 
Equities?

• Dividends are a key driver of long-term total equity returns and 
serve an important functional purpose

• Dividends have been rebased and pay-out ratios are modest 
providing a strong base for dividend growth

• Quality income approach offers resilient yield delivery

Why 
Equity 

Income?



Source: abrdn, December 2022

Seeking to deliver resilience and reward for income investors via a focus on Quality income

Why Murray Income Trust?

Diversified DifferentiatedDependable

• Thoughtful diversification by sector, 
and income and capital per holding

• Ability to invest up to 20% of assets in the 
best overseas companies

• Healthy exposure to exciting mid 
cap companies

• Attractive yield augmented by modest 
option writing

• Balances capital resilience in challenging 
markets with the ability to capture 
structural growth

• Appealing risk adjusted returns with 
low volatility to date

• Portfolio of high quality companies with 
resilient income and strong capital growth 
prospects

• Leverages the developed markets equity 
team’s market coverage and idea 
generation

• Patient buy and hold approach allows the 
fundamentals to win through over time
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Total return; NAV to NAV, net income reinvested, GBP. Share price total return is on a mid-to-mid basis. Dividend calculations are to reinvest as at the ex-dividend date. NAV return
Source: abrdn, Lipper, Morningstar, 28 February 2023. Source: abrdn, GBP, 28 February 2023. Figures shown are net of fees and charges.
© 2021 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be 
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future 
results. For more detailed including its methodology, please go to: http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethodology.pdf

Past performance does not predict future returns

5 year discrete and cumulative returns – at 31 May 2023
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Murray Income Trust net performance

2023 (%) 2022 (%) 2021 (%) 2020 (%) 2019 (%)

Share Price (0.8) 1.0 25.9 (4.1) 11.2

Murray Income Trust NAV 2.3 2.8 22.2 (3.3) 4.8

FTSE All-Share Index 0.4 8.3 23.1 (11.2) (3.2)

1 month 3 month 6 months 1 year 3 years 5 years

Share Price (2.8) (1.7) 2.3 (0.8) 26.2 34.4

NAV (3.7) (1.0) 2.6 2.3 28.6 30.3

FTSE All-Share (4.6) (4.2) 0.2 0.4 33.9 15.2

Financial Year 2022 2021 2020 2019 2018

Total Dividend (p) 36.00 34.50 34.25 34.00 33.25

http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethodology.pdf


Important information
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Investment objective: 

To achieve a high and growing income combined with capital growth 
through investment in a portfolio principally of UK equities

Risk factors you should consider prior to investing:

• The value of investments and the income from them can fall and 
investors may get back less than the amount invested

• Past performance does not predict future returns

• Investment in the Company may not be appropriate for investors 
who plan to withdraw their money within 5 years

• The Company may borrow to finance further investment 
(gearing). The use of gearing is likely to lead to volatility in the Net 
Asset Value (NAV) meaning that any movement in the value of the 
company's assets will result in a magnified movement in the NAV

• The Company may accumulate investment positions which 
represent more than normal trading volumes which may make it 
difficult to realise investments and may lead to volatility in the 
market price of the Company's shares

• The Company may charge expenses to capital which may erode 
the capital value of the investment

• Derivatives may be used, subject to restrictions set out for the 
Company, in order to manage risk and generate income. The 
market in derivatives can be volatile and there is a higher than 
average risk of loss

• There is no guarantee that the market price of the Company's 
shares will fully reflect their underlying Net Asset Value

• As with all stock exchange investments the value of the Company's 
shares purchased will immediately fall by the difference between 
the buying and selling prices, the bid-offer spread. If trading 
volumes fall, the bid-offer spread can widen

• Certain trusts may seek to invest in higher yielding securities such 
as bonds, which are subject to credit risk, market price risk and 
interest rate risk. Unlike income from a single bond, the level of 
income from an investment trust is not fixed and may fluctuate

• Yields are estimated figures and may fluctuate, there are no 
guarantees that future dividends will match or exceed historic 
dividends and certain investors may be subject to further tax on 
dividends.

.



Past performance does not predict future returns. The value 
of investments, and the income from them, can go down as 
well as up and clients may get back less than the amount 
invested. 

An investment trust should be considered only as part of a balanced 
portfolio. The information contained in this document should not be 
considered as an offer, solicitation or investment recommendation to 
deal in the shares of any securities or financial instruments. It is not 
intended for distribution or use by any person or entity who is a citizen 
or resident of or located in any jurisdiction where such distribution, 
publication or use would be prohibited. Nothing herein constitutes 
investment, legal, tax or other advice and is not to be relied upon in 
making an investment or other decision. No recommendation is 
made, positive or otherwise, regarding individual securities 
mentioned. This is not an invitation to subscribe for shares and is by 
way of information only. Subscriptions will only be received and 
shares issued on the basis of the current Key Information Document 
(KID). These can be obtained free of charge from abrdn Investments 
Limited, PO Box 11020, Chelmsford, Essex, CM99 2DB or available on 
www.invtrusts.co.uk. Any data contained herein which is attributed to 
a third party (“Third Party Data”) is the property of (a) third party 
supplier(s) (the “Owner”) and is licensed for use by abrdn*. Third Party 
Data may not be copied or distributed. Third Party Data is provided 
“as is” and is not warranted to be accurate, complete or timely. To the 
extent permitted by applicable law, none of the Owner, abrdn* or any 
other third party (including any third party involved in providing 
and/or compiling Third Party Data) shall have any liability for Third 
Party Data or for any use made of Third Party Data. Neither the 
Owner nor any other third party sponsors, endorses or promotes the 
fund or product to which Third Party Data relates. * abrdn means the 
relevant member of abrdn group, being abrdn plc together with its 
subsidiaries, subsidiary undertakings and associated companies 
(whether direct or indirect) from time to time. 

FTSE International Limited (‘FTSE’) © FTSE 2023. ‘FTSE®’ is a trade 
mark of the London Stock Exchange Group companies and is used 
by FTSE International Limited under licence. RAFI® is a registered 
trademark of Research Affiliates, LLC. All rights in the FTSE indices 
and/ or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor 
its licensors accept any liability for any errors or omissions in the FTSE 
indices and/or FTSE ratings or underlying data. No further distribution 

of FTSE Data is permitted without FTSE’s express written consent. 

© 2023 Morningstar. All Rights Reserved. The information contained
herein: (1) is proprietary to Morningstar and/or its content providers;
(2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any
use of this information. Past performance is no guarantee of future
results. For more detailed information about Morningstar's Analyst
Rating, including its methodology, please go to:
http://corporate.morningstar.com/us/
documents/MethodologyDocuments/AnalystRatingforFundsMethod
ology.pdf

Issued by abrdn Fund Managers Limited, registered in England and 
Wales (740118) at 280 Bishopsgate, London, EC2M 4AG.  abrdn 
Investments Limited, registered in Scotland (No. 108419), 10 Queen’s 
Terrace, Aberdeen AB10 1XL. Both companies are authorised and 
regulated by the Financial Conduct Authority in the UK.

Other important information
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http://corporate.morningstar.com/us/
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