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Item 1 � Reports to Stockholders �

The Report to Shareholders is attached herewith.
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Managed Distribution Policy (unaudited)

The Board of Directors of the Fund has authorized a managed distribution policy (�MDP�) of paying monthly distributions at an annual rate set
once a year. It is the Board�s intention that a monthly distribution of $0.035 per share be maintained for 12 months beginning with the June 30,
2014 distribution payment. With each distribution, the Fund will issue a notice to shareholders and an accompanying press release which will
provide detailed information regarding the amount and composition of the distribution and other information required by the Fund�s MDP
exemptive order. The Fund�s Board of Directors may amend or terminate the MDP at any time without prior notice to shareholders; however, at
this time, there are no reasonably foreseeable circumstances that might cause the termination of the MDP. You should not draw any conclusions
about the Fund�s investment performance from the amount of distributions or from the terms of the Fund�s MDP.

Distribution Disclosure Classification (unaudited)

The Fund�s policy is to provide investors with a stable monthly distribution out of current income, supplemented by realized capital gains and, to
the extent necessary, paid-in capital.

The Fund is subject to U.S. corporate, tax and securities laws. Under U.S. tax rules, the amount applicable to the Fund and character of
distributable income for each fiscal period depends on the actual exchange rates during the entire year between the U.S. Dollar and the
currencies in which Fund assets are denominated and on the aggregate gains and losses realized by the Fund during the entire year.

Therefore, the exact amount of distributable income for each fiscal year can only be determined as of the end of the Fund�s fiscal year,
October 31. Under Section 19 of the Investment Company Act of 1940, as amended (the �1940 Act�), the Fund is required to indicate the sources
of certain distributions to shareholders. The estimated distribution composition may vary from month to month because it may be materially
impacted by future income, expenses and realized gains and losses on securities and fluctuations in the value of the currencies in which the
Fund�s assets are denominated.

The distributions for the fiscal year ended October 31, 2014 consisted of 100% net investment income.

In January 2015, a Form 1099-DIV will be sent to shareholders, which will state the amount and composition of distributions and provide
information with respect to their appropriate tax treatment for the 2014 calendar year.

Dividend Reinvestment and Direct Stock Purchase Plan (unaudited)

Computershare Trust Company, N.A., (�Computershare�) the Fund�s transfer agent, sponsors and administers a Dividend Reinvestment and Direct
Stock Purchase Plan (the �Plan�), which is available to shareholders.

The Plan allows registered stockholders and first time investors to buy and sell shares and automatically reinvest dividends and capital gains
through the transfer agent. This is a cost-effective way to invest in the Fund.
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Please note that for both purchases and reinvestment purposes, shares will be purchased in the open market at the current share price and cannot
be issued directly by the Fund.

For more information about the Plan and a brochure that includes the terms and conditions of the Plan, please call Computershare at
1-800-647-0584 or visit www.computershare.com/buyaberdeen.
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Letter to Shareholders (unaudited)

Dear Shareholder,

We present this Annual Report which covers the activities of Aberdeen Asia-Pacific Income Fund, Inc. (the �Fund�) for the year ended
October 31, 2014. The Fund�s principal investment objective is to seek current income. The Fund may also achieve incidental capital
appreciation.

Total Return Performance

The Fund�s total return, based on net asset value (�NAV�), net of fees, was 2.3% for the year ended October 31, 2014 and 8.7% per annum since
inception, assuming the reinvestment of dividends and distributions. The Fund�s total return for the fiscal year ended October 31, 2014 and per
annum since inception is based on the reported NAV on each annual period end.

Share Price and NAV

For the one year ended October 31, 2014, based on market price, the Fund�s total return was -2.2%, assuming reinvestment of dividends and
distributions. The Fund�s share price decreased by 8.7% over the one year period, from $6.44 on October 31, 2013 to $5.88 on October 31, 2014.
The Fund�s share price on October 31, 2014 represented a discount of 10.6% to the NAV per share of $6.58 on that date, compared with a
discount of 6.5% to the NAV per share of $6.89 on October 31, 2013.

Portfolio Allocation

As of October 31, 2014, the Fund held 40.0% of its total investments in Australian debt securities, 54.8% in Asian debt securities, 3.1% in
European debt securities, 1.7% in U.S. debt securities and 0.4% in Canadian debt securities.

Of the Fund�s total investments, 39.8% were held in U.S. Dollar-denominated bonds issued by foreign issuers, bringing the Fund�s U.S. Dollar
exposure to 44.0%. The rest of the Fund�s currency exposure was 42.2% in the Australian Dollar and 13.8% in various Asian currencies.

Credit Quality

As of October 31, 2014, 63.7% of the Fund�s total investments were invested in securities where either the issue or the issuer was rated A or
better by Standard & Poor�s1 or Moody�s Investors Services, Inc.2, or, if unrated, judged by Aberdeen Asset Management Asia Limited (the
�Investment Manager�) to be of equivalent quality.

Portfolio Management

The Fund is managed by Aberdeen�s Asia-Pacific fixed income team. The Asia-Pacific fixed income team works in a truly collaborative fashion;
all team members have both portfolio management and research responsibilities. The team is jointly and primarily responsible for the day-to-day
management of the Fund.

Managed Distribution Policy

Distributions to common shareholders for the twelve-months ended October 31, 2014 totaled $0.42 per share. Based on the share price of $5.88
on October 31, 2014, the distribution rate over the twelve-month period ended October 31, 2014 was 7.1%. Since all distributions are paid after
deducting applicable withholding taxes, the effective distribution rate may be higher for those U.S. investors who are able to claim a tax credit.

On November 11, 2014 and December 9, 2014 the Fund announced that it will pay on November 28, 2014 and January 12, 2015 a distribution of
US $0.035 per share to all shareholders of record as of November 24, 2014 and December 31, 2014, respectively.
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The Fund�s policy is to provide investors with a stable monthly distribution out of current income, supplemented by realized capital gains and, to
the extent necessary, paid-in capital, which is a non-taxable return of capital. It is the Board�s intention that a monthly distribution of $0.035 per
share be maintained for twelve months, beginning with the June 30, 2014 distribution payment. This policy is subject to regular review at the
Board�s quarterly meetings, unless market conditions require an earlier evaluation. The next annual review is scheduled to take place in June
2015.

Fund�s Leverage

The table below summarizes certain key terms of the Fund�s current leverage:

Amount

($ in millions) Maturity
Revolving Credit Facility $ 150 April 9, 2017
7-year Series A Senior Secured Notes $ 100 June 12, 2020
10-year Series B Senior Secured Notes $ 100 June 12, 2023
5-year Term Loan A $ 100 June 12, 2018
3-year Term Loan B $ 100 June 12, 2016
10-year Series A Mandatory Redeemable Preferred Shares $ 50 June 27, 2023

1 Standard & Poor�s credit ratings are expressed as letter grades that range from �AAA� to �D� to communicate the agency�s opinion of relative level of credit risk.
Ratings from �AA� to �CCC� may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the major rating categories. The
investment grade category is a rating from �AAA� to �BBB-�.

2 Moody�s is an independent, unaffiliated research company that rates fixed income securities. Moody�s assigns ratings on the basis of risk and the borrower�s
ability to make interest payments. Typically securities are assigned a rating from �Aaa� to �C�, with �Aaa� being the highest quality and �C� the lowest quality.

Aberdeen Asia-Pacific Income Fund, Inc.

1
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Letter to Shareholders (unaudited) (concluded)

The Series A Mandatory Redeemable Preferred Shares, with a liquidation value of $50 million, are rated �AA� by Fitch Ratings3 and the $200
million 7 and 10 year Series A and B Senior Secured Notes are rated �AAA� by Fitch Ratings.

We believe the Fund has been able to lock in an attractive rate cost of borrowing and extend the maturity of the leverage facility while
diversifying its borrowing structure during what we believe to be a favorable current interest rate environment. A more detailed description of
the Fund�s leverage can be found in the Notes to Financial Statements.

Open Market Repurchase Program

The Fund�s policy is generally to buy back Fund shares on the open market when the Fund trades at certain discounts to NAV. During the fiscal
year ended October 31, 2014 and fiscal year ended October 31, 2013, the Fund repurchased 6,107,325 and 0 shares, respectively.

Portfolio Holdings Disclosure

The Fund�s complete schedule of portfolio holdings is included in the Fund�s semi-annual and annual reports to shareholders. The Fund files its
complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year on Form N-Q. The Fund�s Form N-Q
filings are available on the SEC�s website at http://www.sec.gov and may be reviewed and copied at the SEC�s Public Reference Room in
Washington, D.C. Information about the operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330. The Fund makes
the information on Form N-Q available to shareholders on the Fund�s website or upon request and without charge by calling Investor Relations
toll-free at 1-800-522-5465.

Proxy Voting

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities, and information
regarding how the Fund voted proxies relating to portfolio securities during the most recent twelve months ended June 30 is available by
August 30 of the relevant year: (i) upon request and without charge by calling Investor Relations toll-free at 1-800-522-5465; and (ii) on the
SEC�s website at http://www.sec.gov.

Investor Relations Information

As part of our ongoing commitment to provide information to our shareholders, I invite you to visit the Fund on the web at
www.aberdeenfax.com. From this page, you can view monthly fact sheets, portfolio manager commentary, distribution and performance
information, updated daily fact sheets courtesy of Morningstar®, and view portfolio charting and other timely data.

Please take a look at Aberdeen�s award-winning Closed-End Fund Talk Channel, where you can watch fund manager web casts and view our
latest short films. For replays of recent broadcasts or to register for upcoming events, please visit Aberdeen�s Closed-End Fund Talk Channel at
www.aberdeen-asset.us/aam.nsf/usclosed/aberdeentv.

Please ensure that you are enrolled in our email services, which feature timely news from Aberdeen portfolio managers located around the
world. Enroll today at www.aberdeen-asset.us/aam.nsf/usclosed/email and be among the first to receive the latest closed-end fund news,
announcements of upcoming fund manager web casts, films and other information.

Included within this report is a reply card with postage paid envelope. Please complete and mail the card if you would like to be added to our
enhanced email service and receive future communications from Aberdeen.

Please contact Aberdeen Asset Management Inc. by:
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� calling toll free at 1-800-522-5465 in the United States;
� emailing InvestorRelations@aberdeen-asset.com;
� Visiting Aberdeen Closed-End Fund Center at http://www.aberdeen-asset.us/aam.nsf/usclosed/home; or
� visiting www.aberdeenfax.com
Yours sincerely,

/s/ Christian Pittard

Christian Pittard
President

3 Fitch is an international credit rating agency. Fitch ratings range from AAA (reliable and stable) to D (high risk).
All amounts are U.S. Dollars unless otherwise stated.

Aberdeen Asia-Pacific Income Fund, Inc.
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Report of the Investment Manager (unaudited)

Market/economic review

Asian local currency bond and credit markets posted decent gains, but most regional currencies lost ground as the U.S. dollar strengthened over
the reporting period. Monetary policy conditions remained loose, ensuring abundant liquidity, against the backdrop of a tentative global
recovery. China�s economy slowed. Japan and the Eurozone1 grappled with deflation risks, but the U.S. recovery gained traction. Consequently,
global central bank monetary policy diverged over the period. The U.S. Federal Reserve (Fed) ended its asset purchases, but Japan and Europe
took the opposite tack and ramped up quantitative easing (QE) in hopes of reinvigorating growth. Economic data softened across most of Asia,
although weak commodity prices led to easing inflation and gave policymakers more room to maneuver. Geopolitical risks increased
significantly due to Russia�s incursion into Ukraine as well as the rise of the Islamic State (ISIS) in both Iraq and Syria. There were also concerns
over the Ebola outbreak in sub-Saharan Africa.

Asian credit markets, led by high-yield sovereigns,2 outperformed their local currency bond counterparts over the reporting period. The pipeline
of new issues was strong, as companies sought to lock in long-term funding at current interest rate levels. While valuations looked fairly
expensive, robust demand reflected the continued chase for yield.

Regarding local currency bond markets, South Korea outpaced its regional peers. Yields fell sharply, as the central bank cut interest rates twice
to support slowing gross domestic product (GDP) growth. The Korean Won faced a more testing time owing to talk of intervention to protect
export competitiveness, after the Japanese yen fell sharply following the Bank of Japan�s QE announcement. Thai bonds rose on the back of two
rate cuts and a stabilizing political climate.

The Chinese bond market was supported by deepening economic concerns, as GDP growth slowed from 7.5% to 7.3% in the third quarter. India
was a solid performer where bonds posted gains and the Indian Rupee was resilient. Narendra Modi�s landslide election as prime minister lifted
hopes of the revitalization of a stagnating economy. Inflation started to ease and the current account deficit narrowed as well.

Conversely, Indonesian bonds and the rupiah (the nation�s currency unit) were the most notable market laggards for the reporting period.

While there was initial euphoria over the presidential election victory by Joko Widodo, investor sentiment soured following a rough start for
him. Bonds and the peso fell in the Philippines, where the central bank raised its benchmark rate amid resilient growth and rising inflation.
Malaysian bonds sold off on expectations of rate hikes to fix financial imbalances, while markets in Hong Kong and Singapore tracked U.S.
Treasury weakness at the short end of the yield curve.

In Australia, longer-dated bonds outperformed their short-term peers, as the central bank reaffirmed its neutral stance, leaving the cash rate at
2.5%. Inflation eased, highlighting the impact of removing the carbon tax. Economic data reflected subpar growth, while consumer confidence
remained fragile.

Fund performance review

Fund performance for the reporting period was weighed down by negative contributions from holdings in Australian bonds, particularly security
selection and the currency overlay,3 while there was a marginal drag on performance from the overweight allocation relative to the HSBC Asian
Local Bond Index to Asian local currency bonds and security selection in U.S. dollar-denominated Asian credit.

Within the Australian bond portfolio, the Fund�s short duration relative to the benchmark and credit strategies detracted from the relative return.
Regarding the Fund�s positions in Asian local currency bonds, the overweight to India and exposure to Sri Lanka (which is not represented in the
benchmark index) as well as the underweight to the Singapore dollar, had a positive impact on performance, while the underweight to the
Singapore market, as along with security selection in Indonesia and the Philippines, were significant detractors.

In U.S.-dollar denominated Asian credit, security selection and the underweight to investment-grade sovereigns detracted most notably from
Fund performance. However, this was mitigated by the positive contribution from the lack of exposure to investment-grade quasi�sovereign
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issues.4

Our use of futures to reduce the Fund�s duration had a negative impact on performance, subtracting approximately 30 basis points from its return,
given the rally in long-term U.S. Treasury yields.

Bond futures are used to express interest rate positions, in terms of duration and yield curve exposures. This usage encompasses the hedging of
individual physical bond exposures in the Fund, or

1 The Eurozone comprises the block of nations which has adopted the euro as common currency and legal tender.
2 Sovereign bonds are debt securities issued by a national government within a given country and denominated in a foreign currency.
3 A currency overlay is used in international investment portfolios to separate the management of currency risk from the asset allocation and security selection

decisions of the investor�s money managers.
4 Quasi-sovereign bonds are debt securities issued by an agency of a national government.

Aberdeen Asia-Pacific Income Fund, Inc.
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Report of the Investment Manager (unaudited) (continued)

managing overall duration and yield curve exposure versus the Fund�s benchmark, the HSBC Asian Local Bond Index. Bond futures contracts
are not used to leverage the Fund in any way.

Interest rate swaps are primarily used to hedge the U.S. dollar borrowing facilities, helping to manage the overall mixture of fixed rate and
floating rate liabilities in a proportion that the manager feels is appropriate. For example, receiving fixed rates through swaps allows the manager
to shift a fixed borrowing rate on the leverage facilities to the floating rate. The Fund uses interest rate swaps as part of the set of instruments
involved in managing fund leverage; they are not used for speculative trading purposes.

Credit-linked notes are used in an effort to improve market access and allows saving on withholding tax. Currency forwards are used to express
and manage the Fund�s currency exposure.

Outlook

Risk-aversion and volatility accelerated towards the end of the reporting period, given the confluence of risk factors. Consensus expectations are
still for the U.S. to begin normalizing interest rates next year, while Europe and Japan embark on an easing path. Complicating the situation is
the fragile global outlook � in particular, the stalling Eurozone recovery and geopolitical risks in the Middle East. Across Asia, while conditions
have grown more challenging, we think that well-anchored inflation expectations and a conducive policy environment may support bond
markets. For some markets, we feel that localized factors may influence sentiment as well. In India and Indonesia, whether the new governments
can deliver on much-needed structural reforms remains to be seen, but we think that Prime Minister Modi in India has begun the process
admirably. In the currency markets, we expect volatility to remain elevated, as the U.S. begins its policy normalization, while in Asia falling
commodity prices are providing support to current account balances (especially in India), and foreign exchange reserves remain ample, in our
view.

In Australia, we believe that the cash rate may remain on hold for a prolonged period as elevated housing prices may potentially prevent the
central bank from cutting rates, even amid subdued economic growth. In our view, the transition away from mining and rebalancing of business
investment towards other sectors may be at a measured pace, supported by residential investments and net exports. We also foresee a gradual but
slow recovery in consumption, reflecting consumer caution and low wage growth.5

Loan Facilities and the Use of Leverage

The amounts borrowed under the Revolving Credit Facility, the Term Loan Facility, the Notes and the Series A MRPS (each as defined below)
may be invested to return higher rates than the rates pursuant to which interests or dividends are paid under such forms of leverage. However,
the cost of leverage could exceed the income earned by the Fund on the proceeds of such leverage. To the extent that the Fund is unable to invest
the proceeds from the use of leverage in assets which pay interest at a rate which exceeds the rate paid on the leverage, the yield on the Fund�s
common stock will decrease. In addition, in the event of a general market decline in the value of assets in which the Fund invests, the effect of
that decline will be magnified in the Fund because of the additional assets purchased with the proceeds of the leverage.

The Fund employed leverage obtained via bank borrowing and other forms of leverage during the reporting period. On April 9, 2014, the Fund
renewed its $150 million revolving credit facility for a 3-year period with a syndicate of banks (the �Revolving Credit Facility�). On June 12,
2013, the Fund entered into a note purchase agreement (the �Note Purchase Agreement�) with institutional investors relating to the private
placement of $200 million of senior secured notes rated �AAA� by Fitch Ratings, $100 million due June 12, 2020 and $100 million due June 12,
2023 (the �Notes�). On the same day, the Fund also entered into a term loan agreement providing for $200 million in secured term loans from
Bank of America, N.A., $100 million due June 12, 2016 and $100 million due June 12, 2018 (the �Term Loan Facility�). On June 27, 2013, the
Fund issued a private offering of 2 million shares of Series A Mandatory Redeemable Preferred Shares due June 25, 2023 (the �Series A MRPS�).
The Series A MRPS have a liquidation value of $50 million and are rated �AA� by Fitch Ratings. The Fund�s outstanding balance as of October 31,
2014 was $150 million on the Revolving Credit Facility.
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The Fund�s leveraged capital structure creates special risks not associated with unleveraged funds having similar investment objectives and
policies. The funds borrowed pursuant to the Revolving Credit Facility, the Term Loan Facility and the Notes may constitute a substantial lien
and burden by reason of their prior claim against the income of the Fund and against the net assets of the Fund in liquidation. The Fund is
limited in its ability to declare dividends or other distributions under the terms of the various forms of leverage. In the event of an event of
default under either the Revolving Credit Facility or Term Loan Facility, the lenders have the right to cause a

5 Forecasts and estimates are offered as opinion and are not reflective of potential performance, are not guaranteed and actual events or results may differ
materially.

Aberdeen Asia-Pacific Income Fund, Inc.
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Report of the Investment Manager (unaudited) (concluded)

liquidation of the collateral (i.e., sell portfolio securities and other assets of the Fund) and, if any such default is not cured, the lenders may be
able to control the liquidation as well. In the event of an event of default under the Note Purchase Agreement, the Noteholders have the right to
cause a liquidation of the collateral (i.e., sell portfolio securities and other assets of the Fund).

Each of the Revolving Credit Facility Agreement, the Term Loan Agreement, the Note Purchase Agreement, or the securities purchase
agreement relating to the Series A MRPS, includes usual and customary covenants for the applicable type of transaction. These covenants
impose on the Fund asset coverage requirements, Fund composition requirements and limits on certain investments, such as illiquid investments,
which are more stringent than those imposed on the Fund by the 1940 Act. The covenants or guidelines could impede the Fund�s investment
manager, investment adviser, or sub-adviser from fully managing the Fund�s portfolio in accordance with the Fund�s investment objective and
policies. Furthermore, non-compliance with such covenants or the occurrence of other events could lead to the cancellation of any and/or all of
the forms of leverage. As of April 30, 2014, the Fund was in compliance with all covenants under the agreements relating to the various forms of
leverage.

Interest Rate Swaps

The Fund may enter into interest rate swaps to efficiently gain or hedge interest rate or currency risk. As of October 31, 2014, the

Fund held interest rate swap agreements with an aggregate notional amount of $150 million, which represented 100% of the Fund�s Revolving
Credit Facility. Under the terms of the agreements currently in effect, the Fund receives a floating rate of interest (three month USD-LIBOR
BBA rate) and pays fixed rates of interest for the terms and based upon the notional amounts set forth below:

Remaining

Terms as of

October 31, 2014
Amount

(in millions)
Fixed Rate

Payable (%)
24 months $ 84.0 1.42
36 months 66.0 0.84
A significant risk associated with interest rate swaps is the risk that the counterparty may default or file for bankruptcy, in which case the Fund
would bear the risk of loss of the amount expected to be received under the swap agreements.

There can be no assurance that the Fund will have an interest rate swap in place at any given time nor can there be any assurance that, if an
interest rate swap is in place, it will be successful in hedging the Fund�s interest rate risk with respect to the loan facility. The implementation of
this strategy is at the discretion of the Leverage Committee of the Board.

Aberdeen Asset Management Asia Limited

Aberdeen Asia-Pacific Income Fund, Inc.
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Total Investment Return (unaudited)

The following table summarizes the average annual Fund performance compared to the Fund�s blended benchmark consisting of 45% of the UBS
Composite Index (or the �Bloomberg AusBond Composite Bond Index�)1, 35.75% of the JP Morgan Asia Credit Index2, and 19.25% of the
IBOXX Asia ex-Japan Government Bond Index3 for the 1-year, 3-year, 5-year and 10-year periods as of October 31, 2014.

1 Year 3 Years 5 Years 10 Years
Net Asset Value (NAV) 2.3% 1.9% 6.5% 7.3%
Market Value (2.2%) 0.7% 5.8% 6.2%
Blended Benchmark 2.8% 2.9% 6.6% 7.4%
Returns represent past performance. Total investment return at net asset value (NAV) is based on changes in the NAV of Fund shares and
assumes reinvestment of dividends and distributions, if any, at market prices pursuant to the dividend reinvestment program sponsored by the
Fund�s transfer agent. Total investment return at market value is based on changes in the market price at which the Fund�s shares traded on
the NYSE MKT during the period and assumes reinvestment of dividends and distributions, if any, at market prices pursuant to the dividend
reinvestment program sponsored by the Fund�s transfer agent. The Fund�s total return is based on the reported NAV on each annual period
end. Because the Fund�s shares trade in the stock market based on investor demand, the Fund may trade at a price higher or lower than its
NAV. Therefore, returns are calculated based on both market price and NAV. Past performance is no guarantee of future results. The
performance information provided does not reflect the deduction of taxes that a shareholder would pay on distributions received from the Fund.
The current performance of the Fund may be lower or higher than the figures shown. The Fund�s yield, return, market price and NAV will
fluctuate. Performance information current to the most recent month-end is available at www.aberdeenfax.com or by calling 800-522-5465.

The net operating expense ratio based on the fiscal year ended October 31, 2014 is 1.97%. The net operating expense ratio, excluding interest
expense and distributions to Series A Mandatory Redeemable Preferred Shares, based on the fiscal year ended October 31, 2014 is 1.09%.

1 The Bloomberg AusBond Composite Bond Index includes investment grade fixed interest bonds of all maturities issued in the Australian debt market under
Australian law.

2 The J.P. Morgan Asia Credit Index (JACI) tracks total return performance of the Asia fixed-rate dollar bond market. JACI is a market cap-weighted index
comprising sovereign, quasi-sovereign and corporate bonds and it is partitioned by country, sector and credit rating.

3 The Markit iBoxx Asia ex-Japan Index family comprises local currency debt from China, Hong Kong, India, Indonesia, Korea, Malaysia, Philippines,
Singapore, Taiwan and Thailand.

Aberdeen Asia-Pacific Income Fund, Inc.
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Portfolio Composition (unaudited)

Quality of Investments(1)

As of October 31, 2014, 63.7% of the Fund�s total investments were invested in securities where either the issue or the issuer was rated �A� or
better by Standard & Poor�s or Moody�s Investors Service, Inc., or, if unrated, judged to be of equivalent quality by the Investment Manager. The
table below shows the asset quality of the Fund�s portfolio as of October 31, 2014 compared with the previous six and twelve months:

Date

AAA/Aaa

%

AA/Aa

%

A

%

BBB/Baa

%

BB/Ba*

%

B*

%

NR**

%
October 31, 2014 36.4 14.2 13.1 18.6 11.4 3.5 2.8
April 30, 2014 35.0 14.0 19.1 16.2 10.4 3.1 2.2
October 31, 2013 34.4 13.9 21.6 16.2 9.7 2.2 2.0

* Below investment grade
** Not Rated
(1) For financial reporting purposes, credit quality ratings shown above reflect the lowest rating assigned by either Standard & Poor�s (�S&P�) or

Moody�s Investors Service if ratings differ. These rating agencies are independent, nationally recognized statistical rating organizations and
are widely used. Investment grade ratings are credit ratings of BBB/Baa or higher. Below investment grade ratings are credit ratings of
BB/Ba or lower. Investments designated NR are not rated by either rating agency. Unrated investments do not necessarily indicate low
credit quality. Credit quality ratings are subject to change. The Investment Manager evaluates the credit quality of unrated investments
based upon, but not limited to, credit ratings for similar investments.

Geographic Composition

The table below shows the geographical composition (with U.S. Dollar-denominated bonds issued by foreign issuers allocated into country of
issuance) of the Fund�s total investments as of October 31, 2014, compared with the previous six and twelve months:

Date

Australia

%

Asia

(including NZ)

%

Europe

%

United
States

%

Canada

%
October 31, 2014 40.0 54.8 3.1 1.7 0.4
April 30, 2014 39.8 56.1 3.3 0.4 0.4
October 31, 2013 37.6 55.5 4.4 1.7 0.8
Currency Composition

The table below shows the currency composition of the Fund�s total investments as of October 31, 2014, compared with the previous six and
twelve months:

Date US Dollar*
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Australian
Dollar

%

Asian Currencies
(including NZ Dollar)

%

%

October 31, 2014 42.2 13.8 44.0
April 30, 2014 42.0 8.5 49.5
October 31, 2013 41.4 19.8 38.8

* Includes U.S. Dollar-denominated bonds issued by foreign issuers: 39.8% of the Fund's total investments on October 31, 2014, 37.3% of
the Fund's total investments on April 30, 2014, 37.1% of the Fund's total investments on October 31, 2013.

Aberdeen Asia-Pacific Income Fund, Inc.
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Portfolio Composition (unaudited) (concluded)

Maturity Composition

As of October 31, 2014, the average maturity of the Fund�s total investments was 6.6 years, compared with 6.3 years at April 30, 2014, and 6.9
years at October 31, 2013. The following table shows the maturity composition of the Fund�s investments as of October 31, 2014, compared with
the previous six and twelve months:

Date

Under 3 Years

%

3 to 5 Years

%

5 to 10 Years

%

10 Years & Over

%
October 31, 2014 25.1 25.4 36.6 12.9
April 30, 2014 30.9 17.8 42.0 9.3
October 31, 2013 18.9 25.0 46.8 9.3

Aberdeen Asia-Pacific Income Fund, Inc.
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Summary of Key Rates (unaudited)

The following table summarizes the movements of key interest rates and currencies from October 31, 2014 and the previous six and twelve
month periods.

October 31, 2014 April 30, 2014 October 31, 2013
Australia
90 day Bank Bills 2.74% 2.68% 2.60%
10 yr bond 3.19% 3.85% 3.94%
Australian Dollar $0.88 $0.93 $0.95
New Zealand
90 day Bank Bills 3.71% 3.35% 2.70%
10 yr bond 3.99% 4.41% 4.51%
New Zealand Dollar $0.78 $0.86 $0.83
South Korea
90 day commercial paper 2.14% 2.65% 2.65%
10 yr bond 2.65% 3.53% 3.40%
South Korean Won* W1068.73 W1033.30 W1060.75
Thailand
3 months deposit rate 1.13% 1.13% 1.63%
10 yr bond 3.33% 3.55% 3.90%
Thai Baht* B32.57 B32.36 B31.13
Philippines
90 day T-Bills 1.44% 1.46% 0.25%
10 yr bond 4.11% 4.41% 3.63%
Philippine Peso* P44.88 P44.58 P43.21
Malaysia
3-month T-Bills 3.30% 2.99% 2.95%
10 yr bond 3.84% 4.07% 3.59%
Malaysian Ringgit* R3.29 R3.27 R3.16
Singapore
3-month T-Bills 0.34% 0.32% 0.29%
10 yr bond 2.29% 2.42% 2.15%
Singapore Dollar* S1.29 S1.26 S1.24
US$ Bonds**
South Korea n/a 1.04% 1.53%
Malaysia n/a 3.47% 3.60%
Philippines 2.26% 2.44% 2.66%

* These currencies are quoted Asian currency per U.S. Dollar. The Australian and New Zealand Dollars are quoted U.S. Dollars per
currency.

** Sovereign issues.

Aberdeen Asia-Pacific Income Fund, Inc.
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Portfolio of Investments
As of October 31, 2014

Principal
Amount
(000) Description

Value
(US$)

CORPORATE BONDS�59.1%
AUSTRALIA�7.1%
AUD 3,000 AAI Ltd., 6.75%, 10/06/2016 (a)(b) $ 2,716,981
AUD 1,800 AMP Group Finance Services Ltd., 7.00%, 03/02/2015 1,601,965
AUD 2,500 APT Pipelines Ltd., 7.75%, 07/22/2020 2,513,631
AUD 5,300 Australia & New Zealand Banking Group Ltd., 6.75%, 11/10/2014 4,668,849
AUD 10,900 BHP Billiton Finance Ltd., 3.75%, 10/18/2017 9,694,382
AUD 4,000 CFS Retail Property Trust, 6.25%, 12/22/2014 3,535,733
AUD 4,300 CFS Retail Property Trust, 7.25%, 05/02/2016 3,998,249
AUD 8,200 Coca-Cola Amatil Ltd., 4.25%, 11/13/2019 7,349,710
AUD 5,300 DnB NOR Boligkreditt, 6.25%, 06/08/2016 4,882,927
AUD 5,000 KfW, 6.00%, 08/20/2020 4,953,527
AUD 10,600 KfW, 6.25%, 02/23/2018 10,252,122
AUD 10,500 KfW, 6.25%, 12/04/2019 10,454,133
AUD 15,000 KfW, 6.25%, 05/19/2021 15,177,223
AUD 9,788 Kommunalbanken AS, 6.50%, 04/12/2021 9,955,325
AUD 2,900 National Capital Trust III, 3.69%, 09/30/2016 (a)(b)(c) 2,497,795
AUD 2,500 National Wealth Management Holdings Ltd., 6.75%, 06/16/2016 (a)(b) 2,262,435
AUD 4,800 New Zealand Milk Australia Pty Ltd., 6.25%, 07/11/2016 4,425,314
AUD 4,000 Rabobank Capital Funding Trust V, 3.41%, 12/31/2014 (a)(b)(c)(d) 3,513,311
AUD 4,800 Royal Womens Hospital Finance Pty Ltd., 6.20%, 03/26/2017 (a)(b)(e) 4,037,509
AUD 6,000 SPI Australia Assets Pty Ltd., 7.00%, 08/12/2015 5,415,430
AUD 2,000 Telstra Corp. Ltd., 8.75%, 01/20/2015 1,779,791
AUD 4,000 Westpac Banking Corp., 7.25%, 11/18/2016 3,805,013
AUD 3,600 Woolworths Ltd., 6.75%, 03/22/2016 3,323,738

122,815,093
CHINA�14.5%
USD 8,200 Anton Oilfield Services Group, 7.50%, 11/06/2016 (b)(d) 8,159,000
USD 10,000 Central China Real Estate Ltd., 6.50%, 06/04/2016 (b)(d) 9,709,070
USD 4,400 China Hongqiao Group Ltd., 7.63%, 06/26/2017 (d) 4,547,211
USD 8,450 China Overseas Finance Cayman Island II Ltd., 5.50%, 11/10/2020 (d) 9,070,830
USD 12,030 China Railway Resources Huitung Ltd., 3.85%, 02/05/2023 (d) 11,924,425
USD 4,955 China Resources Gas Group Ltd., 4.50%, 04/05/2022 (d) 5,161,163
USD 9,550 CIFI Holdings Group Co. Ltd., 12.25%, 04/15/2016 (b)(d) 10,743,750
USD 8,980 CNOOC Finance 2012 Ltd., 3.88%, 05/02/2022 (d) 9,182,409
USD 1,652 CNOOC Finance 2013 Ltd., 3.00%, 05/09/2023 1,567,069
USD 11,800 COSL Finance BVI Ltd., REG S, 3.25%, 09/06/2022 (d) 11,238,863
USD 17,200 Country Garden Holdings Co. Ltd., 7.25%, 10/04/2017 (b)(d) 16,942,000
USD 4,348 CRCC Yuxiang Ltd., 3.50%, 05/16/2023 (d) 4,228,960
USD 1,949 ENN Energy Holdings Ltd., 6.00%, 05/13/2021 (d) 2,177,937
CNH 13,000 Export-Import Bank of China, 3.25%, 01/17/2021 2,121,149
USD 5,531 Export-Import Bank of China, 3.63%, 07/31/2024 (d) 5,562,510
USD 4,400 Franshion Development Ltd., 6.75%, 04/15/2021 (d) 4,664,000
USD 13,200 Franshion Investment Ltd., 4.70%, 10/26/2017 (d) 13,497,000
USD 5,876 Future Land Development Holdings Ltd., 10.25%, 07/21/2017 (b)(d) 5,760,830
USD 8,629 Greenland Hong Kong Holdings Ltd., 4.75%, 10/18/2016 (d) 8,683,363
USD 5,609 KWG Property Holding Ltd., 8.98%, 01/14/2017 (b)(d) 5,594,978
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USD 3,907 Longfor Properties Co. Ltd., 6.75%, 01/29/2018 (b)(d) 3,811,107
USD 6,500 Maoye International Holdings Ltd., 7.75%, 05/19/2017 (d) 6,678,750
USD 4,044 MIE Holdings Corp., 7.50%, 04/25/2017 (b)(d) 3,963,120
USD 14,434 Semiconductor Manufacturing International Corp., 4.13%, 10/07/2019 (d) 14,520,821
USD 10,200 Sinopec Capital 2013 Ltd., 3.13%, 04/24/2023 (d) 9,735,890
USD 1,600 Sinopec Group Overseas Development 2012 Ltd., 3.90%, 05/17/2022 (d) 1,635,661

See Notes to Financial Statements.

Aberdeen Asia-Pacific Income Fund, Inc.
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Portfolio of Investments (continued)

As of October 31, 2014

Principal
Amount
(000) Description

Value
(US$)

CORPORATE BONDS (continued)
CHINA (continued)
USD 1,300 Sinopec Group Overseas Development 2012 Ltd., 4.88%, 05/17/2042 (d) $ 1,377,117
USD 4,400 Sinopec Group Overseas Development 2013 Ltd., 4.38%, 10/17/2023 (d) 4,595,892
USD 3,460 Sinopec Group Overseas Development 2014 Ltd., 4.38%, 04/10/2024 (d) 3,613,596
USD 6,312 Tingyi Cayman Islands Holding Corp., 3.88%, 06/20/2017 (d) 6,561,892
USD 12,884 Trillion Chance Ltd., 8.50%, 01/10/2017 (b)(d) 12,682,636
USD 19,000 Wanda Properties Overseas Ltd., 4.88%, 11/21/2018 (d) 19,289,446
USD 4,852 Yingde Gases Investment Ltd., 144A, 8.13%, 04/22/2016 (b)(d) 5,046,080
USD 5,313 Yingde Gases Investment Ltd., REG S, 8.13%, 04/22/2016 (b)(d) 5,525,520

249,574,045
HONG KONG�6.8%
USD 10,103 Champion MTN Ltd., 3.75%, 01/17/2023 (d) 9,284,283
USD 5,400 CNPC General Capital Ltd., 2.75%, 05/14/2019 (d) 5,392,057
USD 4,282 CNPC General Capital Ltd., 3.40%, 04/16/2023 (d) 4,159,184
USD 17,000 HLP Finance Ltd., 4.75%, 06/25/2022 (d) 17,414,953
USD 1,600 Hong Kong Land Finance Cayman Islands Co. Ltd., 4.50%, 06/01/2022 1,698,638
USD 4,417 Hutchison Whampoa International Ltd., 1.63%, 10/31/2017 (d) 4,409,504
USD 1,600 Hutchison Whampoa International Ltd., 4.63%, 09/11/2015 (d) 1,651,790
USD 1,900 Hutchison Whampoa International Ltd., 7.45%, 11/24/2033 (d) 2,701,091
USD 7,014 Hutchison Whampoa International Ltd., 7.63%, 04/09/2019 (d) 8,531,858
USD 1,862 LS Finance 2022 Ltd., 4.25%, 10/16/2022 (d) 1,846,022
USD 13,200 Metropolitan Light International Ltd., 5.25%, 01/17/2015 (b)(d) 13,266,000
USD 1,250 Shimao Property Holdings Ltd., 6.63%, 01/14/2017 (b)(d) 1,237,500
USD 7,758 Shimao Property Holdings Ltd., 8.13%, 01/22/2018 (b)(d) 8,126,505
USD 5,545 Standard Chartered PLC, 144A, 3.95%, 01/11/2023 (d) 5,441,131
USD 9,200 Standard Chartered PLC, REG S, 3.95%, 01/11/2023 (d) 9,027,666
USD 1,800 Swire Pacific MTN Financing Ltd., 6.25%, 04/18/2018 2,031,827
USD 2,440 Swire Properties MTN Financing Ltd., 2.75%, 03/07/2020 (d) 2,410,786
USD 17,300 Swire Properties MTN Financing Ltd., 4.38%, 06/18/2022 (d) 18,228,820

116,859,615
INDIA�3.9%
USD 2,799 Axis Bank Ltd, 5.13%, 09/05/2017 (d) 2,990,594
USD 2,900 Bank of Baroda, 4.88%, 07/23/2019 (d) 3,064,271
USD 3,050 Bank of Baroda, 5.00%, 08/24/2016 (d) 3,197,785
USD 3,800 Bharti Airtel International Netherlands BV, 5.13%, 03/11/2023 (d) 4,013,864
USD 6,487 GCX Ltd., 7.00%, 08/01/2016 (b)(d) 6,659,963
USD 7,000 HDFC Bank Ltd., 3.00%, 03/06/2018 (d) 7,031,430
USD 7,909 ICICI Bank Ltd., 3.50%, 03/18/2020 (d) 7,935,313
USD 3,515 ICICI Bank Ltd., 4.80%, 05/22/2019 (d) 3,731,524
USD 4,400 NTPC Ltd., 4.75%, 10/03/2022 (d) 4,532,937
USD 12,500 NTPC Ltd., 5.63%, 07/14/2021 (d) 13,618,188
INR 270,000 Rural Electrification Corp. Ltd., 9.35%, 06/15/2022 4,450,202
USD 4,800 State Bank of India, 3.62%, 04/17/2019 (d) 4,899,619

66,125,690
INDONESIA�3.7%
IDR 24,000,000 Bank OCBC Nisp Tbk PT, 6.90%, 02/19/2015 1,973,024
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USD 7,600 Indo Energy Finance BV, 7.00%, 05/05/2015 (b)(d) 7,261,344
USD 5,200 Indo Energy Finance II BV, 6.38%, 01/24/2018 (b)(d) 4,199,000

See Notes to Financial Statements.
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Portfolio of Investments (continued)

As of October 31, 2014

Principal
Amount
(000) Description

Value
(US$)

CORPORATE BONDS (continued)
INDONESIA (continued)
USD 3,150 Majapahit Holding BV, 7.88%, 06/29/2037 (d) $ 3,795,750
USD 8,900 Majapahit Holding BV, 8.00%, 08/07/2019 (d) 10,435,250
USD 2,940 Pertamina Persero PT, 4.30%, 05/20/2023 (d) 2,859,150
USD 10,100 Pertamina Persero PT, 6.00%, 05/03/2042 (d) 10,100,000
USD 7,600 Pertamina Persero PT, 6.45%, 05/30/2044 (d) 8,094,000
USD 4,600 Perusahaan Listrik Negara PT, 144A, 5.25%, 10/24/2042 (d) 4,163,000
USD 6,009 Perusahaan Listrik Negara PT, REG S, 5.25%, 10/24/2042 (d) 5,438,145
USD 4,600 TBG Global Pte Ltd., 4.63%, 04/03/2016 (b)(d) 4,623,000

62,941,663
MALAYSIA�2.5%
MYR 5,000 AmBank M Bhd, 4.95%, 03/25/2015 1,525,361
USD 11,700 AMBB Capital (L) Ltd., 6.77%, 01/27/2016 (a)(b)(c) 11,770,327
MYR 15,000 Bank Pembangunan Malaysia Bhd MTN, 4.15%, 04/10/2015 4,573,535
USD 900 Petroliam Nasional Bhd, 7.63%, 10/15/2026 (d) 1,243,827
USD 50 PETRONAS Capital Ltd., 5.25%, 08/12/2019 (d) 56,162
USD 6,791 Petronas Capital Ltd., 7.88%, 05/22/2022 (d) 8,899,320
USD 2,650 Public Bank Bhd, 6.84%, 08/22/2016 (a)(b) 2,730,131
USD 11,550 SBB Capital Corp., 6.62%, 11/02/2015 (a)(b)(c)(d) 11,694,006

42,492,669
NETHERLANDS�0.1%
USD 1,200 Jababeka International BV, 7.50%, 09/24/2017 (b)(d) 1,222,056
PHILIPPINES�2.7%
USD 3,700 Energy Development Corp., 6.50%, 01/20/2021 (d) 4,014,500
USD 3,072 Philippine Long Distance Telephone Co., 8.35%, 03/06/2017 3,523,584
USD 19,200 Power Sector Assets & Liabilities Management Corp., 7.25%, 05/27/2019 (d) 22,848,000
USD 12,900 Power Sector Assets & Liabilities Management Corp., 7.39%, 12/02/2024 (d) 16,770,000

47,156,084
REPUBLIC OF SOUTH KOREA�6.5%
USD 3,000 Export-Import Bank of Korea, 5.13%, 03/16/2015 3,049,392
USD 4,300 Export-Import Bank of Korea, 5.88%, 01/14/2015 4,343,714
USD 4,211 Korea Exchange Bank, 2.50%, 06/12/2019 (d) 4,209,021
USD 2,050 Korea Expressway Corp., 1.88%, 10/22/2017 (d) 2,048,803
USD 12,750 Korea Expressway Corp., 4.50%, 03/23/2015 (d) 12,929,329
USD 2,300 Korea Gas Corp., 2.25%, 07/25/2017 (d) 2,326,130
USD 1,400 Korea Gas Corp., 2.88%, 07/29/2018 (d) 1,429,065
USD 7,633 Korea Gas Corp., 3.50%, 07/02/2026 (d) 7,705,781
USD 4,000 Korea Hydro & Nuclear Power Co. Ltd., 2.88%, 10/02/2018 (d) 4,077,564
USD 4,200 Korea Hydro & Nuclear Power Co. Ltd., 144A, 3.00%, 09/19/2022 (d) 4,131,183
USD 13,400 Korea Hydro & Nuclear Power Co. Ltd., REG S, 3.00%, 09/19/2022 (d) 13,180,441
USD 3,000 Korea South-East Power Co. Ltd., 3.63%, 01/29/2017 (d) 3,124,779
USD 12,470 Korea South-East Power Co. Ltd., 6.00%, 05/25/2016 (d) 13,333,797
USD 11,000 Korea Western Power Co. Ltd., 2.88%, 10/10/2018 (d) 11,220,242
USD 6,390 Minera y Metalergica del Boleo SA de CV (Korea Resources Corp.), 2.88%, 05/07/2019 (d) 6,494,540
USD 4,200 Shinhan Bank, 1.88%, 07/30/2018 (d) 4,146,307
USD 5,880 Shinhan Bank, 5.66%, 03/02/2015 (a)(b)(d) 5,924,100
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USD 7,896 Woori Bank Co. Ltd., 4.75%, 04/30/2024 (d) 8,182,854
111,857,042

See Notes to Financial Statements.
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Portfolio of Investments (continued)

As of October 31, 2014

Principal
Amount
(000) Description

Value
(US$)

CORPORATE BONDS (continued)
SINGAPORE�2.1%
USD 8,666 ABJA Investment Co. Pte Ltd., 5.95%, 07/31/2024 (d) $ 8,806,822
SGD 2,750 CapitaMalls Asia Treasury Ltd., 3.95%, 08/24/2017 2,234,485
USD 8,900 Oversea-Chinese Banking Corp. Ltd., 3.15%, 03/11/2018 (a)(b)(d) 9,004,842
USD 7,450 Oversea-Chinese Banking Corp. Ltd., 3.75%, 11/15/2017 (a)(b)(d) 7,698,085
USD 4,000 United Overseas Bank Ltd., 2.88%, 10/17/2017 (a)(b)(d) 4,041,200
USD 4,400 United Overseas Bank Ltd., 3.75%, 09/19/2019 (a)(b)(d) 4,440,348

36,225,782
SRI LANKA�0.2%
USD 3,300 Bank of Ceylon, 5.33%, 04/16/2018 (d) 3,349,500
SUPRANATIONAL�4.9%
AUD 14,000 Asian Development Bank, 5.00%, 03/09/2022 13,355,862
AUD 13,800 Asian Development Bank, 5.50%, 02/15/2016 12,551,270
AUD 16,800 Asian Development Bank, 6.25%, 03/05/2020 16,817,090
AUD 10,000 Inter-American Development Bank, 6.00%, 05/25/2016 9,228,029
AUD 11,200 Inter-American Development Bank, 6.50%, 08/20/2019 11,232,643
AUD 8,900 International Bank for Reconstruction & Development, 5.75%, 10/21/2019 8,693,282
AUD 10,300 International Bank for Reconstruction & Development, 6.00%, 11/09/2016 9,622,158
AUD 2,600 International Finance Corp., 5.75%, 07/28/2020 2,557,411

84,057,745
THAILAND�4.1%
USD 2,400 Bangkok Bank PCL, 4.80%, 10/18/2020 (d) 2,600,424
USD 4,200 Bangkok Bank PCL, 5.00%, 10/03/2023 (d) 4,631,579
USD 4,800 Bangkok Bank PCL, 9.03%, 03/15/2029 (d) 6,653,918
USD 17,170 Krung Thai Bank PCL, 5.20%, 12/26/2019 (a)(b)(d) 17,720,333
USD 4,330 PTT Global Chemical PCL, 144A, 4.25%, 09/19/2022 (d) 4,420,120
USD 9,440 PTT Global Chemical PCL, REG S, 4.25%, 09/19/2022 (d) 9,636,475
USD 7,400 PTTEP Canada International Finance Ltd., 5.69%, 04/05/2021 (d) 8,397,587
USD 4,500 Siam Commercial Bank Ltd., 3.38%, 09/19/2017 (d) 4,644,374
USD 12,002 Siam Commercial Bank PCL, 3.50%, 04/07/2019 (d) 12,295,689

71,000,499
Total Corporate Bonds � 59.1% (cost $1,024,594,043) 1,015,677,483

GOVERNMENT BONDS�66.1%
AUSTRALIA�39.3%
AUD 30,300 Australia Government Bond, 3.25%, 04/21/2029 (d) 25,634,761
AUD 58,800 Australia Government Bond, 4.50%, 04/21/2033 (d) 56,944,771
AUD 99,700 Australia Government Bond, 5.50%, 01/21/2018 95,479,549
AUD 7,000 Australia Government Bond, 5.50%, 04/21/2023 7,202,886
AUD 35,300 Australia Government Bond, 5.75%, 07/15/2022 36,583,750
AUD 104,500 Australia Government Bond, 6.25%, 04/15/2015 93,537,084
AUD 15,000 New South Wales Treasury Corp., 6.00%, 03/01/2022 15,370,616
AUD 5,950 Queensland Treasury Corp., 6.00%, 10/14/2015 (d)(f) 5,405,645
AUD 27,100 Queensland Treasury Corp., 6.00%, 04/21/2016 (d) 24,992,458
AUD 22,850 Queensland Treasury Corp., 6.00%, 02/21/2018 (d) 22,051,833
AUD 31,190 Queensland Treasury Corp., 6.00%, 06/14/2021 (d)(f) 31,875,247
AUD 47,100 Queensland Treasury Corp., 6.25%, 06/14/2019 (f) 47,263,554
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AUD 24,330 Queensland Treasury Corp., 6.25%, 02/21/2020 (d) 24,538,023
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Portfolio of Investments (continued)

As of October 31, 2014

Principal
Amount
(000) Description

Value
(US$)

GOVERNMENT BONDS (continued)
AUSTRALIA (continued)
AUD 131,500 Treasury Corp. of Victoria, 5.75%, 11/15/2016 $ 122,717,549
AUD 14,250 Treasury Corp. of Victoria, 6.00%, 06/15/2020 14,331,334
AUD 35,350 Treasury Corp. of Victoria, 6.00%, 10/17/2022 36,502,116
AUD 15,000 Western Australian Treasury Corp., 7.00%, 07/15/2021 15,939,523

676,370,699
CHINA�3.9%
CNH 10,000 Agriculture Development Bank of China Co., Ltd., 3.08%, 01/16/2016 1,627,993
CNH 13,000 China Development Bank, 3.35%, 03/20/2017 2,113,052
CNY 15,000 China Development Bank, 5.80%, 01/03/2016 2,516,153
CNH 17,500 China Government Bond, 1.40%, 08/18/2016 2,784,288
CNH 10,000 China Government Bond, 1.80%, 12/01/2015 1,615,190
CNH 18,000 China Government Bond, 2.48%, 12/01/2020 2,782,453
CNY 50,000 China Government Bond, 3.28%, 08/05/2020 (g) 8,009,937
CNY 10,000 China Government Bond, 3.36%, 05/24/2022 (g) 1,592,512
CNY 70,000 China Government Bond, 3.41%, 06/24/2020 (g) 11,296,272
CNY 20,000 China Government Bond, 3.46%, 07/11/2020 (g) 3,234,988
CNY 8,000 China Government Bond, 3.55%, 10/20/2016 (g) 1,309,587
CNY 2,000 China Government Bond, 3.57%, 11/17/2021 (g) 323,358
CNY 40,000 China Government Bond, 3.60%, 02/17/2016 (g) 6,552,783
CNY 4,000 China Government Bond, 3.77%, 08/15/2016 (g) 657,244
CNY 20,000 China Government Bond, 3.83%, 01/27/2018 (g) 3,302,122
CNY 60,000 China Government Bond, 4.08%, 08/22/2023 (g) 10,029,181
CNY 30,000 China Government Bond, 4.10%, 09/27/2032 (g) 4,931,640
CNY 18,000 China Government Bond, 4.13%, 11/07/2018 (g) 3,005,068

67,683,821
INDIA�2.5%
INR 502,500 India Government Bond, 7.28%, 06/03/2019 7,879,765
INR 1,885,000 India Government Bond, 8.12%, 12/10/2020 30,346,750
INR 125,000 India Government Bond, 8.30%, 07/02/2040 2,008,526
INR 16,000 India Government Bond, 8.33%, 06/07/2036 258,340
INR 150,000 India Government Bond, 8.83%, 12/12/2041 2,569,673

43,063,054
INDONESIA�4.6%
IDR 167,000,000 Indonesia Government Bond, Barclays Credit Linked Note, 9.50%, 06/17/2015 14,019,156
USD 3,981 Indonesia Government Bond, Perusahaan Penerbit SBSN, 4.35%, 09/10/2024 (d) 3,990,953
USD 7,989 Indonesia Government International Bond, 3.38%, 04/15/2023 (d) 7,649,467
USD 14,700 Indonesia Government International Bond, 4.63%, 04/15/2043 (d) 13,744,500
USD 3,500 Indonesia Government International Bond, 5.25%, 01/17/2042 (d) 3,508,750
USD 7,400 Indonesia Government International Bond, 5.88%, 03/13/2020 (d) 8,278,750
USD 1,400 Indonesia Government International Bond, 5.88%, 01/15/2024 (d) 1,592,500
USD 6,900 Indonesia Government International Bond, 6.63%, 02/17/2037 (d) 8,055,750
IDR 47,000,000 Indonesia Treasury Bond, 8.25%, 06/15/2032 3,762,839
IDR 125,400,000 Indonesia Treasury Bond, 8.38%, 03/15/2034 10,303,864
IDR 21,000,000 Indonesia Treasury Bond, 9.50%, 07/15/2031 1,889,739
USD 2,050 Perusahaan Penerbit SBSN, 4.00%, 11/21/2018 (d) 2,119,188

Edgar Filing: ABERDEEN ASIA-PACIFIC INCOME FUND INC - Form N-CSR

29



78,915,456

See Notes to Financial Statements.

Aberdeen Asia-Pacific Income Fund, Inc.

14

Edgar Filing: ABERDEEN ASIA-PACIFIC INCOME FUND INC - Form N-CSR

30



Portfolio of Investments (continued)

As of October 31, 2014

Principal
Amount
(000) Description

Value
(US$)

GOVERNMENT BONDS (continued)
MALAYSIA�2.3%
MYR 11,300 Malaysia Government Bond, 3.31%, 10/31/2017 $ 3,406,926
MYR 1,450 Malaysia Government Bond, 3.39%, 03/15/2017 439,481
MYR 600 Malaysia Government Bond, 3.49%, 03/31/2020 180,756
MYR 98,400 Malaysia Government Bond, 3.58%, 09/28/2018 29,882,578
MYR 20,400 Malaysia Government Bond, 4.16%, 07/15/2021 6,342,609

40,252,350
NEW ZEALAND�0.2%
NZD 2,150 New Zealand Government Bond, 6.00%, 04/15/2015 (d) 1,694,578
NZD 1,500 Province of Quebec, 6.75%, 11/09/2015 1,199,774

2,894,352
PHILIPPINES�2.4%
PHP 347,040 Philippine Government Bond, 5.75%, 11/24/2021 8,606,066
PHP 543 Philippine Government Bond, 6.38%, 01/19/2022 13,915
PHP 331,030 Philippine Government Bond, 9.13%, 09/04/2016 8,269,952
USD 8,300 Philippine Government International Bond, 6.50%, 01/20/2020 9,897,750
USD 7,050 Philippine Government International Bond, 7.75%, 01/14/2031 10,011,000
USD 2,970 Philippine Government International Bond, 9.88%, 01/15/2019 3,864,713

40,663,396
REPUBLIC OF SOUTH KOREA�6.7%
USD 5,600 Korea Land & Housing Corp., 1.88%, 08/02/2017 (d) 5,618,312
KRW 7,000,000 Korea Monetary Stabilization Bond, 2.47%, 04/02/2015 6,561,371
KRW 8,000,000 Korea Monetary Stabilization Bond, 2.76%, 06/02/2015 7,515,784
KRW 17,486,865 Korea Treasury Bond, 1.50%, 06/10/2021 (h) 16,583,814
KRW 2,000,000 Korea Treasury Bond, 2.75%, 09/10/2017 1,901,457
KRW 22,000,000 Korea Treasury Bond, 2.75%, 03/10/2018 20,944,454
KRW 15,500,000 Korea Treasury Bond, 3.25%, 09/10/2018 15,042,859
KRW 10,300,000 Korea Treasury Bond, 3.38%, 09/10/2023 10,221,010
KRW 22,000,000 Korea Treasury Bond, 3.50%, 03/10/2024 22,061,015
KRW 3,300,000 Korea Treasury Bond, 3.75%, 06/10/2022 3,347,543
KRW 5,000,000 Korea Treasury Bond, 4.25%, 06/10/2021 5,189,809

114,987,428
SINGAPORE�0.4%
SGD 3,000 Housing & Development Board, 1.01%, 09/19/2016 2,329,403
SGD 3,000 Housing & Development Board, 1.83%, 11/21/2018 (d) 2,317,349
SGD 750 Housing & Development Board, 2.02%, 02/22/2016 591,963
SGD 2,000 Housing & Development Board, 3.14%, 03/18/2021 1,612,347

6,851,062
SRI LANKA�0.9%
LKR 90,000 Sri Lanka Government Bonds, 8.00%, 09/01/2016 703,101
LKR 151,000 Sri Lanka Government Bonds, 8.00%, 11/15/2018 1,192,498
LKR 724,600 Sri Lanka Government Bonds, 8.50%, 11/01/2015 5,651,142
LKR 230,000 Sri Lanka Government Bonds, 8.50%, 04/01/2018 1,842,636
LKR 388,000 Sri Lanka Government Bonds, 8.50%, 07/15/2018 3,109,103
LKR 293,000 Sri Lanka Government Bonds, 8.75%, 05/15/2017 2,329,339

14,827,819
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Portfolio of Investments (continued)

As of October 31, 2014

Principal
Amount
(000) Description

Value
(US$)

GOVERNMENT BONDS (continued)
THAILAND�2.9%
THB 637,015 Thailand Government Bond, 1.20%, 07/14/2021 (d)(h) $ 18,935,860
THB 330,067 Thailand Government Bond, 1.25%, 03/12/2028 (d)(h) 9,333,905
THB 321,000 Thailand Government Bond, 3.45%, 03/08/2019 10,121,010
THB 335,000 Thailand Government Bond, 3.63%, 06/16/2023 10,687,765

49,078,540
Total Government Bonds�66.1% (cost $1,162,192,724) 1,135,587,977

SHORT-TERM INVESTMENT�2.2%
UNITED STATES�2.2%
USD 38,574 Repurchase Agreement, Fixed Income Clearing Corp.,

0.00% dated 10/31/2014, due 11/03/2014 in the amount of $38,574,000
(collateralized by $39,455,000 U.S. Treasury Note, maturing 10/31/2021;
value of $39,352,683) 38,574,000
Total Short-Term Investment�2.2% (cost $38,574,000) 38,574,000
Total Investments�127.4% (cost $2,225,360,767) 2,189,839,460

Other Assets and Liabilities�7.5% 129,104,848
Long-Term Debt Obligations�(32.0%) (550,000,000) 
Mandatory Redeemable Preferred Stock at Liquidation Value�(2.9%) (50,000,000) 
Net Assets�100.0% $ 1,718,944,308

AUD�Australian Dollar KRW�South Korean Won SGD�Singapore Dollar
CNH�Chinese Yuan Renminbi Offshore LKR�Sri Lanka Rupee THB�Thailand Baht
CNY�Chinese Yuan Renminbi MYR�Malaysian Ringgit USD�U.S. Dollar
IDR�Indonesian Rupiah NZD�New Zealand Dollar
INR�Indian Rupee PHP�Philippine Peso

(a) Indicates a variable rate security. The maturity date presented for these instruments is the later of the next date on which the security can
be redeemed at par or the next date on which the rate of interest is adjusted. The interest rate shown reflects the rate in effect at October 31,
2014.

(b) The maturity date presented for these instruments represents the next call/put date.
(c) Perpetual bond. This is a bond that has no maturity date, is redeemable and pays a steady stream of interest indefinitely.
(d) Denotes a restricted security, see Note 2(c).
(e) Illiquid security.
(f) This security is government guaranteed.
(g) China A shares. These shares are issued in local currency, traded in the local stock markets and are held through a qualified foreign

institutional investor license.
(h) Inflation linked security.

See Notes to Financial Statements.
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Portfolio of Investments (continued)

As of October 31, 2014

At October 31, 2014, the Fund held the following futures contracts:

Futures Contracts Counterparty

Number of
Contracts

Long (Short)
Expiration

Date

Unrealized
Appreciation/

(Depreciation)
United States Treasury Note 6%-2 year UBS (219) 12/31/2014 $ 29,805
United States Treasury Note 6%-5 year UBS 75 12/31/2014 (24,111) 
United States Treasury Note 6%-10 year UBS (3,207) 12/19/2014 1,576,199
United States Treasury Bond 6%-30 year UBS (46) 12/19/2014 (73,059) 

$ 1,508,834
At October 31, 2014, the Fund�s open forward foreign currency exchange contracts were as follows:

Purchase Contracts
Settlement Date* Counterparty

Amount
Purchased Amount Sold Fair Value

Unrealized
Appreciation/

(Depreciation)
Chinese Yuan Renminbi/United States Dollar
03/10/2015 Credit Suisse CNY99,408,000 USD16,000,000 $ 16,103,035 $ 103,035
03/10/2015 Deutche Bank CNY88,836,500 USD14,380,000 14,390,565 10,565
03/10/2015 HSBC CNY78,212,500 USD12,500,000 12,669,590 169,590
07/14/2015 UBS CNY202,560,100 USD32,600,000 32,562,996 (37,004) 
Chinese Yuan Renminbi Offshore/United States Dollar
07/14/2015 State Street CNH176,540,000 USD28,000,000 28,299,845 299,845
Malaysian Ringgit/United States Dollar
12/04/2014 Credit Suisse MYR168,345,600 USD51,200,000 51,067,207 (132,793) 
Philippine Peso/United States Dollar
11/10/2014 Goldman Sachs PHP196,893,000 USD4,500,000 4,386,607 (113,393) 
Singapore Dollar/United States Dollar
12/15/2014 Goldman Sachs SGD71,557,313 USD56,250,000 55,690,958 (559,042) 
South Korean Won/United States Dollar
01/16/2015 Standard Chartered Bank KRW2,432,480,000 USD2,300,000 2,274,760 (25,240) 
Thai Baht/United States Dollar
11/14/2014 Goldman Sachs THB256,118,000 USD7,900,000 7,857,280 (42,720) 

$ 225,302,843 $ (327,157) 

Sale Contracts
United States Dollar/Australian Dollar
01/28/2015 State Street USD4,000,000 AUD4,542,512 3,973,370 26,630
United States Dollar/Chinese Yuan Renminbi
03/10/2015 Standard Chartered Bank USD20,400,000 CNY125,986,320 20,408,440 (8,440) 
07/14/2015 Deutsche Bank USD32,400,000 CNY202,532,400 32,558,543 (158,543) 
United States Dollar/Chinese Yuan Renminbi Offshore
07/14/2015 Goldman Sachs USD13,000,000 CNH80,990,000 12,982,918 17,082
07/14/2015 State Street USD28,200,000 CNH176,463,860 28,287,639 (87,639) 
United States Dollar/Malaysian Ringgit
12/04/2014 Goldman Sachs USD48,220,000 MYR153,619,276 46,600,014 1,619,986
United States Dollar/Philippine Peso
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11/10/2014 Goldman Sachs USD19,600,000 PHP857,578,400 19,106,110 493,890
United States Dollar/Singapore Dollar
12/15/2014 Goldman Sachs USD20,800,000 SGD26,458,952 20,592,227 207,773
12/15/2014 State Street USD46,500,000 SGD59,192,873 46,068,077 431,923
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Portfolio of Investments (concluded)

As of October 31, 2014

Sale Contracts
Settlement
Date* Counterparty

Amount
Purchased Amount Sold Fair Value

Unrealized
Appreciation/

(Depreciation)
United States Dollar/South Korean Won
12/05/2014 State Street USD30,520,000 KRW31,229,590,000 $ 29,212,802 $ 1,307,198
01/16/2015 Standard Chartered Bank USD6,000,000 KRW6,345,600,000 5,934,155 65,845
United States Dollar/Thai Baht
11/14/2014 Goldman Sachs USD38,720,000 THB1,248,777,040 38,310,432 409,568
11/14/2014 UBS USD19,000,000 THB614,270,000 18,844,796 155,204

$ 322,879,523 $ 4,480,477

* Certain contracts with different trade dates and like characteristics have been shown net.
At October 31, 2014, the Fund�s interest rate swaps were as follows:

Currency
Notional
Amount

Expiration
Date Counterparty

Receive (Pay)
Floating Rate Floating Rate Index

Fixed
Rate

Unrealized
Appreciation/

(Depreciation)
USD 84,000,000 10/31/2016 Barclays Bank Receive 3-month LIBOR Index 1.42% $ (1,210,708) 
USD 66,000,000 11/01/2017 Barclays Bank Receive 3-month LIBOR Index 0.84% 337,421

$ (873,287) 

See Notes to Financial Statements.
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Statement of Assets and Liabilities
As of October 31, 2014

Assets
Investments, at value (cost $2,186,786,767) $ 2,151,265,460
Repurchase agreement, at value (cost $38,574,000) 38,574,000
Foreign currency, at value (cost $95,240,166) 95,194,006
Cash at broker for futures contracts 5,297,520
Cash 3,268,741
Due from Broker 1,822,700
Cash at broker for interest rate swaps 1,050,000
Cash at broker for China A shares 74,794
Interest receivable 27,200,753
Receivable for investments sold 7,106,081
Unrealized appreciation on forward foreign currency exchange contracts 5,318,134
Prepaid expenses in connection with revolving credit facility, senior secured notes, term loans and Series A Mandatory
Redeemable Preferred Shares 3,320,254
Variation margin receivable for futures contracts 1,606,004
Unrealized appreciation on interest rate swaps 337,421
Prepaid expenses 220,010
Prepaid expenses in connection with the at-the-market stock offering 219,465
Total assets 2,341,875,343

Liabilities
Senior secured notes payable (Note 8) 200,000,000
Revolving credit facility payable (Note 9) 150,000,000
3-year term loan payable (Note 9) 100,000,000
5-year term loan payable (Note 9) 100,000,000
Series A Mandatory Redeemable Preferred Shares ($25.00 liquidation value per share; 2,000,000 shares outstanding)
(Note 7) 50,000,000
Payable for investments purchased 14,672,691
Interest payable on revolving credit facility, senior secured notes and term loans 3,313,997
Unrealized depreciation on interest rate swaps 1,210,708
Unrealized depreciation on forward foreign currency exchange contracts 1,164,814
Investment management fees payable (Note 3) 1,156,643
Deferred foreign capital gains tax 361,642
Administration fees payable (Note 3) 237,922
Dividend payable on Series A Mandatory Redeemable Preferred Shares 211,981
Variation margin payable for futures contracts 97,170
Investor relations fees payable (Note 3) 86,132
Director fees payable 56,108
Accrued expenses 361,227
Total liabilities 622,931,035

Net Assets Applicable to Common Shareholders $ 1,718,944,308

Composition of Net Assets:
Common stock (par value $.01 per share) (Note 5) $ 2,613,006
Paid-in capital in excess of par 1,567,711,640
Undistributed net investment income 1,614,609
Accumulated net realized loss from investments, interest rate swaps and futures contracts (89,845,867) 
Net unrealized appreciation on investments, futures contracts and interest rate swaps 70,643,279
Accumulated net realized foreign exchange gains 268,441,512
Net unrealized foreign exchange and forward foreign currency contract loss (102,233,871) 
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Net Assets Applicable to Common Shareholders $ 1,718,944,308
Net asset value per common share based on 261,300,603 shares issued and outstanding $ 6.58
See Notes to Financial Statements.
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Statement of Operations
For the Year Ended October 31, 2014

Net Investment Income

Income
Interest and amortization of discount and premium (net of foreign withholding taxes of $990,265) $ 108,313,119

Expenses
Investment management fee (Note 3) 12,348,334
Administration fee (Note 3) 2,528,889
Revolving credit facility, senior secured notes, term loans and Series A Mandatory Redeemable Preferred Shares fees and
expenses 1,149,494
Custodian�s fees and expenses 873,183
Investor relations fees and expenses (Note 3) 544,935
Insurance expense 408,950
Reports to shareholders and proxy solicitation 372,421
Directors� fees and expenses 318,445
Legal fees and expenses 163,003
Transfer agent�s fees and expenses 145,095
Independent auditors� fees and expenses 111,394
Miscellaneous 295,663
Total operating expenses, excluding interest expense 19,259,806
Interest expense (Notes 8 & 9) 13,544,204
Distributions to Series A Mandatory Redeemable Preferred Shares (Note 7) 2,091,147
Net operating expenses 34,895,157

Net investment income applicable to common shareholders 73,417,962

Realized and Unrealized Gains/(Losses) on Investments, Interest Rat
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