Murray Income Trust PLC

: An investment trust founded in 1923

abrdn

Investments

capital growth

Investment objective

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

Benchmark
FTSE All-Share Index.

Cumulative performance (%)

as at 1 3 6 1 3 5
31/08/24 month months  months year years years
Share Price 876.0p (14) 2.3 91 116 6.8 321
NAVA 972.9p 0.2 18 9.4 131 109 364
FTSE All-Share 05 2.4 126 170 24.4 379

Discrete performance (%)

31/08/24  31/08/23  31/08/22  31/08/21  31/08/20

Share Price 116 55 93) 286 (38)
NAVA 131 59 (73) 287 (45)
FTSE All-Share 170 52 10 269 (12.6)

Five year dividend table (p)

Financial year 2024 2023 2022 2021 2020

Total dividend (p) 38.50 37.50 36.00 34.50 34.25

Total return; NAV cum income, with netincome 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 returns based on NAVs with debt valued at fair value.

Source: abrdn Investments Limited, Lipper and Morningstar.
Past performance is not a guide to future results.

Alncluding current year revenue.

8 © 2024 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/AnalystRatingforFundsMethodology.pdf The Morningstar Analyst Rating for Fundsis a
forward-looking analysis of a fund. Morningstar has identified five key areas crucial to predicting the future success of
a fund: People, Parent, Process, Performance, and Price. The pillars are used in determining the Morningstar Analyst
Rating for a fund. Morningstar Analyst Ratings are assigned on a five-tier scale running from Gold to Negative. The

top three ratings, Gold, Silver, and Bronze, allindicate that our analysts think highly of a fund; the difference between
them corresponds to differences in the level of analyst conviction in a fund's ability to outperform its benchmark and
peers through time, within the context of the level of risk taken over the long term. Neutral represents funds in which
our analysts don't have a strong positive or negative conviction over the long term and Negative represents funds that
possess at least one flaw that our analysts believe is likely to significantly hamper future performance over the long
term. Long termis defined as a full market cycle or at least five years. Past performance of a security may or may

not be sustained in future and is no indication of future performance. For detailed information about the Morningstar
Analyst Rating for Funds, please visit http://global.morningstar.com/managerdisclosures.
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aiming for high and growing income with

Performance Data and Analytics to 31 August 2024

Morningstar Rating™

1. 8.8 ¢

B Morningstar Rating™ for Funds

Morningstar rates funds from one to five stars based
onhow well they've performed (after adjusting for risk
and accounting for all sales charges) in comparison

to similar funds.

Morningstar Sustainability Rating™
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Twenty largest equity holdings (%)

AstraZeneca 5.6
Unilever 5.6
RELX 49
London Stock Exchange 43
Diageo 4.0
National Grid 37
TotalEnergies 34
BP 33
Experian 30
Intermediate Capital 2.7
Inchcape 2.4
DBS Group Holdings Ltd 2.4
Rentokil Initial 2.4
BHP 2.3
Convatec 22
Anglo American 21
SSE 21
Sage 2.0
Howden Joinery 19
Safestore Holdings PLC 19
Total 619

All sources (unless indicated): abrdn: 31 August 2024.
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Fund managers' report
Market commentary

Global equity markets ended August higher despite volatility early in the month
as weak economic data increased fears of a US recession. Markets recovered
later in the month as subsequent US economic data came in stronger and
optimism that the US would begin cutting interest rates increased. The UK
market rose in August but by less than the global index, as energy companies
struggled, while mid- and small-cap companies fell. Oil prices declined on
fears of weaker demand, particularly from Ching, coupled with expectations
that OPEC+ would increase output in the final quarter of the year. Globally,
bonds rose over the month.

At the beginning of the month the Bank of England ("BoE") reduced the UK's
base rate by 0.25% to 5.00%. The cut was widely expected and the firstin the
UK since March 2020. BoE Governor, Andrew Bailey, stressed that the bank
would not lower rates too far or too quickly, although money markets indicate
there could be a further reduction in September. The UK's Consumer Price
Index (CPI) increased by 2.2% in the twelve months to July, above the 2%
recorded in June but below the BoE's predictions. Official data indicated the UK
economy had expanded in the second quarter of the year as a result of strong
performance in the services sector. The new Labour Government warned of
challenges in the UK's public finances.

Performance

The benchmark FTSE All-Share Index increased approximately 0.5% in

August on a total return basis. The portfolio very marginally underperformed
the benchmark by approximately 0.1% on a gross assets basis. At a sector
level, the portfolio’'s underweight positions in the Energy and Financials

sectors contributed most positively to relative performance, while the higher
exposure than the benchmark to the Industrials sector detracted from relative
performance, as did the portfolio’'s modest underweight position in the Health
Care sector.

Fund managers' report continues overleaf

€ Expressed as a percentage of average daily net assets for the year ended 30 June 2024. The Ongoing Charges
Figure (OCF) is the overall cost shown as a percentage of the value of the assets of the Company. Itis made up of
the Annual Management Fee and other charges. It does not include any costs associated with buying shares in the
Company or the cost of buying and selling stocks within the Company. The OCF can help you compare the annual
operating expenses of different companies.

®The management fee is 0.35% per annum on the first £1.1 billion of net assets and 0.25% thereafter.

£ Calculated using the Company's historic net dividends and month end share price.

FNet gearing is defined as a percentage, with net debt (total debt less cash/cash equivalents) divided by
shareholders’ funds.

©The 'Active Share' percentage is a measure used to describe what proportion of the Company'’s holdings differ from
the benchmark index holdings.
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Total number of investments 53

Sector allocation (%)

Financials 191
Industrials 151
Consumer Discretionary 130
Health Care 128
Consumer Staples 10.6
Energy 77
Basic Materials 58
Utilities 58
Technology 4.4
Real Estate 31
Telecommunications 19
Cash 0.7
Total 100.0
Figures may not add up to 100 due to rounding.
Key information
Calendar
Year end 30 June
Accounts published September
Annual General Meeting November
Dividend paid March, June,
September and
December
Established 1923
Fund manager Charles Luke
Ongoing charges® 0.50%
Annual management 0.35% per annum
feeP onthefirst £1.1bn
of net assets, 0.25%
thereafter.
Premium/(Discount) (10.0)%
Yield® 4.4%
Net cash/(gearing)” (10.5)%
Net cash/(gearing) with  (10.0)%
debt at market value®
Active share® 67.1%
AIFMD Leverage Limits
Gross Notional 2.5x
Commitment 2X
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Fund managers’ report - continued

At the stock level, not holding Shellin the portfolio contributed most positively
to relative performance. Shell and other stocks in the Energy sector
underperformed on lower oil prices. The underweight holding of HSBC
contributed positively to relative performance, as it and other banks dropped
early in the month as concerns around the global economic growth outlook
increased. The holding in London Stock Exchange Group also had a positive
impact, with the stock performing well after reporting strong results and
evidence of accelerating revenue growth.

Performance was most negatively impacted by the holdings in OSB,
AstraZeneca and Sage. OSB guided down net interest margins due to weak
buy-to-let mortgage demand and higher competition from mainstream
lenders. AstraZeneca is a large position in the portfolio but is underweight
relative to the benchmark. The stock performed well in August alongside other
large-cap pharmaceutical companies as investors favoured their defensive
nature. Sage underperformed in August due to investor concerns about the
sustainability of its growth, despite strong first half results. Broader market
volatility and economic uncertainties have impacted investor sentiment
towards technology stocks.

Trading

A new holding was started in Singapore-listed bank DBS in August. This was
funded by exiting Oversea-Chinese Banking Corp. We view DBS as having
stronger quality characteristics, manifested in a higher return on equiity, and
a superior dividend growth outlook. A new position in LondonMetric was also
added to the portfolio. LondonMetric is a UK property company with attractive
assets and a management team with a strong track record of value creation.
The stock also has an appealing dividend yield. The position in OSB was
reduced given a deteriorating view of the company's sustainable competitive
advantage. Remaining activity related to changes to existing positions.

The holdings in Unilever and Sage were trimmed to manage position sizes,
while Berkeley Group, ConvaTec, Diageo, Haleon, and Rotork were added to.
We continued to write options to gently increase the income available to the
Trust including calls in AstraZeneca, Intermediate Capital, Microsoft, Novo
Nordisk, RELX, and Unilever.

Outlook

We expect the sharp monetary policy tightening over the past 24 months to
lead to a slowdown in global economic growth. The developed market easing
cycle is now underway and we expect the US Federal Reserve to start cutting
in September with the BoE and European Central Bank both likely to deliver
more rate cuts later in the year. The UK election result may help to reduce
political uncertainty and boost investment. The UK's fiscal space is very limited
so Labour's growth strategy depends on planning reform, industrial policy and
close relations with the EU. Successful structural reform should help to boost
the UK's potential growth but there are significant execution risks.

The portfolio is aligned to compelling long-term trends such as ageing
populations, increasing wealth of middle classes, digital transformation

and the energy transition. We invest in high quality companies capable of
delivering appealing long term earnings and dividend growth at a relatively
modest aggregate valuation. These companies benefit from high returns on
capital, pricing power, attractive margins and strong balance sheets. We also
believe a focus on quality companies should provide earnings resilience and
sustainability, and less volatility which are helpful in underpinning the portfolio’s
income generation.

The risk outlined overleaf relating to gearing is particularly relevant to this trust,
but should be read in conjunction with all warnings and comments given.
Important information overleaf
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Assets/Debt (§m)

Gross Assets £'000 %

Equities - UK listed 897,495 89.7

-Overseaslisted 210,163 210

Total investments 1,107,658 110.7

Cash & cash 8,162 0.8
equivalents

Other net assets (2,001) 0.2)

Short-term borrowings (6180) 0.6)

Loan notes (107,313) (10.7)

Net assets 1,000,326 100.0

Capital structure

Ordinary shares 103,917,980

Treasury shares 15,611,552
Trading details

Reuters/Epic/ MUT

Bloomberg code

ISIN code GB0006111123

Sedol code 0611112

Stockbrokers Investec

Market makers SETSmm

®

Factsheet

Receive the factsheet by email as
soon as it is available by registering at
www.abrdn.com/trustupdates
www.abrdn.com/MUT

<

Contact
Private investors
trusts@abrdn.com

Institutional Investors
InvestmentTrustinvestorRelations-UK@
abrdn.com

Ben Heatley
Head of Closed End Fund Sales
Ben.Heatley@abrdn.com
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Important information

Risk factors you should consider prior to investing:

* The value of investments, and the income from them, can go down as well as up and investors may get back less than the
amount invested.

* Past performance is not a guide to future results.
* Investmentin 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 s 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.

* Thereis 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 willimmediately 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.

Other important information:

Aninvestment 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 uponin
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. Investment should only be following a review of the
current Key Information Document (KID) and pre-investment disclosure document (PIDD) both of which are 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 s 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 Datarelates. * 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 2024. '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.

Issued by abrdn Fund Managers Limited, registered in England and Wales (740118) at 280 Bishopsgate, London, EC2M 4AG, authorised
and regulated by the Financial Conduct Authority in the UK.

For more information visit abrdn.com/trusts
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