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MINT NAV Return vs RPI 

Murray International Trust PLC Investment Objective

Past dividends are not a guide to future dividends. Past performance does not predict future returns

The aim of the Company is to achieve an above average dividend yield with long term growth in dividends and 
capital ahead of inflation by investing principally in global equities
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Murray International Trust PLC Investment Objective

Past performance does not predict future returns

The aim of the Company is to achieve an above average dividend yield with long term growth in dividends and 
capital ahead of inflation by investing principally in global equities

MINT Dividend Yield vs AIC Global Equity Income ex MINT yield
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Source: abrdn, Bloomberg, 31 June 2022. For illustrative purposes  only.
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Focus on Capital Preservation

Past performance does not predict future returns

Resilient performance in down markets

Up Markets vs Down Markets

Source: abrdn, gross of fees performance, June 2022
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Dividends per share 2004-2021

Past performance does not predict future returns

Fiscal year – Dividends per share

Source: abrdn 30 June 2022. Past dividends are not a guide to future dividends
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International Benefits
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Dividends

A major contributor to 
total returns
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Source: abrdn

Price return vs dividend return - 31 December 2001 
to 30 June 20221
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Past performance does not predict future returns

1 Using MSCI universe as it existed in the past. Based on local currency performance. Gross reinvested dividends without considering the impact of taxes
Source: Factset, Jefferies, 30 June 2022. Past dividends are not a guide to future dividends

For most markets, close to 
50% or more of the total 
returns have come from 

reinvested dividends



Global equities have a 
long history of reliable 
dividends
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Dividends resilient and 
recovering
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Dividends 
rebounding
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Year on year growth by 
sector

Past performance does not predict future returns

Q2 2022 vs Q2 2021

Source: MSCI, Bloomberg, June 2022. For illustrative purpose only

YoY change for dividends paid for Q2 (%) by sector
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Dividends 
rebounding

12 | abrdn.com

Year on year growth by 
region

Past performance does not predict future returns

Q2 2022 vs Q2 2021

Source: MSCI, Bloomberg, June 2022. For illustrative purpose only

YoY change for dividends paid for Q2 (%) by region
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International 
Opportunities
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Truly global - % of Net Assets

Geographical and Sector Diversification

Past performance does not predict future returns

Source: abrdn, 30 June 2022

Broad exposure to different businesses in different sectors
% of Equity Assets

Source: abrdn, 30 June 2022
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ASUR Passenger Traffic Evolution

Shareholders Largest Investment 
The owner and operator of 16 airports in Central & Latin America 

Source:  ASUR Shareholder Presentation July 2022
© owned by each of the corporate entities named in the respective logos. Company selected for 
illustrative purposes only to demonstrate the investment management style described herein and not 
as an investment recommendation or indication of future performance

Successful Commercial Strategy
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Commercial Revenues per passenger Mexican Peso

Source: ASUR Shareholder Presentation July 2022
© owned by each of the corporate entities named in the respective logos. Company selected for 
illustrative purposes only to demonstrate the investment management style described herein and 
not as an investment recommendation or indication of future performance

• Long term concession investments with established regulatory 
frameworks

• Consistent and balanced growth of both international and domestic 
traffic

• Clear runway on capital expenditure requirements through this year 
and next

• Strong cash flow profile and solid balance sheet

• Dual till system of regulated fees including Airline and Passenger fees. 63% 
of revenues.

• Non regulated commercial revenues including retail, food & beverage, 
banking & FX, car rental, parking and ground transportation.

• More passengers spending more money and captive audience means real 
pricing power in an inflationary environment.



A Positive Performer 
The Chilean based Lithium and Plant Nutrient Company 

Source SQM Shareholder Presentation July 2002
© owned by each of the corporate entities named in the respective logos. Company selected for 
illustrative purposes only to demonstrate the investment management style described herein and not 
as an investment recommendation or indication of future performance
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Source SQM Shareholder Presentation July 2002
© owned by each of the corporate entities named in the respective logos. Company selected for 
illustrative purposes only to demonstrate the investment management style described herein and not 
as an investment recommendation or indication of future performance
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• 19% market share of the lithium and derivatives market
• Strong lithium demand supported by continued growth of EV sales around 

the world
• Tight supply has pushed prices to record levels
• Solid commitments to sustainability in reducing brine extraction by 50% by 

2030. Carbon Neutral in the lithium, potassium chloride and iodine products 
by 2030 and 50% waste reduction by 2025.

• 51% market share of the industrial potassium market
• A shortage of potash and potassium based fertilizers globally as a result of 

the conflict in Ukraine has led to significant price increases
• This also had a positive impact on Nutrien, however given the lack of 

insight on this pricing premium, driven largely by the tragic conflict in 
Ukraine, we felt it prudent to manage the overall exposure and sell Nutrien
into strength.



Four Issues For Markets

Source: abrdn
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1. Rates 2. Inflation

3. China’s counter cyclical policy 4. Recession



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.

• 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. • Movements in exchange rates will impact on both the level of income 
received and the capital value of your investment.

• 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.

• With funds investing in bonds there is a risk that interest rate fluctuations could affect 
the capital value of investments. Where long term interest rates rise, the capital value of 
shares is likely to fall, and vice versa. In addition to the interest rate risk, bond investments 
are also exposed to credit risk reflecting the ability of the borrower (i.e. bond issuer) to 
meet its obligations (i.e. pay the interest on a bond and return the capital on the 
redemption date). The risk of this happening is usually higher with bonds classified as 
‘subinvestment grade’. These may produce a higher level of income but at a higher risk 
than investments in ‘investment grade’ bonds. In turn, this may have an adverse impact 
on funds that invest in such bonds.

• 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.

• The Company invests in emerging markets which tend to be more volatile than mature 
markets and the value of your investment could move sharply up or down.

Important Information
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Performance

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 returns based on NAVs with debt valued at fair 
value.
Reference Index – FTSE All-World TR Index
Source: abrdn, 31 August 2022

Past performance does not predict future returns

To 31 August 2022
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2022 2021 2020 2019 2018

Share Price 15.4 25.6 (13.6) 7.0 (8.9)

NAV* 12.6 28.0 (12.7) 8.2 (5.9)

Reference Index 0.1 25.6 2.1 5.0 8.8

Investment Objective
The aim of the Company is to achieve an above average dividend yield, with long term growth in dividends and capital 
ahead of inflation, by investing principally in global equities.



The MSCI information may only be used for your internal use, may not be reproduced or 
re-disseminated in any form and may not be used as a basis for or a component of any 
financial instruments or products or indices. None of the MSCI information is intended to 
constitute investment advice or a recommendation to make (or refrain from marketing) any 
kind of investment decision and may not be relied on as such. Historical data and 
analysis, should not be taken as an indication or guarantee of any future performance 
analysis forecast or prediction. The MSCI information is provided on an ‘as is’ basis and 
the user of this information assumes the entire risk of any use made of this information. 
MSCI, each of its affiliates and each other person involved in or related to compiling, 
computing or creating any MSCI information (collectively, the ‘MSCI’ Parties) expressly 
disclaims all warranties (including without limitation, any warranties of originality, 
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a 
particular purpose) with respect to this information. Without limiting any of the foregoing, in 
no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, 
punitive, consequential (including, without limitation, lost profits) or any other damages 
(www.msci.com).

FTSE International Limited (‘FTSE’) © FTSE 2022. ‘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.

Other important information: 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 
Aberdeen Asset Managers 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. 

Disclaimers

20 | abrdn.com

http://www.msci.com/


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. 
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 in the fund and is by way of information 
only.

The information contained herein including any expressions of opinion or forecast have 
been obtained from or is based upon sources believed by us to be reliable but is not 
guaranteed as to the accuracy or completeness. 

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 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. 

United Kingdom: Issued by abrdn Fund Managers Limited, registered in England and 
Wales (740118) at Bow Bells House, 1 Bread Street, London, EC4M 9HH.  Authorised 
and regulated by the Financial Conduct Authority in the UK.

GB-191022-182347-2

Important Information

21 | abrdn.com


	Murray International �Trust PLC
	Contents
	The Investment Objective
	Murray International Trust PLC Investment Objective
	Murray International Trust PLC Investment Objective
	Focus on Capital Preservation
	Dividends per share 2004-2021
	International Benefits
	Slide Number 9
	Global equities have a long history of reliable dividends
	Dividends rebounding
	Dividends rebounding
	International Opportunities
	Geographical and Sector Diversification
	Shareholders Largest Investment 
	A Positive Performer 
	Four Issues For Markets
	Important Information
	Performance
	Disclaimers
	Important Information

