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(1) Represents shares of Class A Common Stock purchased under the issuer's 401(K) payroll deduction plan.

The deferred compensation stock units were acquired under the Brady Corporation employee deferred compensation plan. Each deferred
(2) compensation unit is the economic equivalent of one share of Class A Common Stock. The deferred compensation units become payable
in share of Brady's Class A Common Stock upon the reporting persons cessation of service as an employee of Brady Corporation.
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Common Stock Transactions:

Repurchase of common stock resulting in the reduction of 1,676,887 and 4,991,465 shares of common stock, respectively (Note 6)
(7,685,949) (26,309,672)

Change in net assets from common stock transactions
(7,685,949) (26,309,672)

Change in net assets applicable to common shareholders resulting from operations
19,594,001 (291,295,740)

Net Assets Applicable to Common Shareholders:

Beginning of period
1,427,648,568 1,718,944,308
End of period (including distributions in excess of net investment income of ($21,865,596) and ($474,699), respectively)
$1,447,242,569 $1,427,648,568
See Notes to Financial Statements.

Amounts listed as are $0 or round to $0.

Aberdeen Asia-Pacific Income Fund, Inc.
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Statement of Cash Flows wnauditea)

For the Six-Month Period Ended April 30, 2016

Increase/(Decrease) in Cash (Including Foreign Currency)

Cash flows provided from (used for) operating activities:

Interest received (excluding discount and premium amortization of $4,793,262)
Operating expenses paid

Dividends paid to Series A Mandatory Redeemable Preferred Shares
Purchases and sales of short-term portfolio investments, net
Purchases of long-term portfolio investments

Proceeds from sales of long-term portfolio investments

Realized losses on forward foreign currency exchange contracts closed
Realized losses on interest rate swap transactions

Payments received from broker for futures contracts

Decrease in cash collateral held at broker for China A shares
Decrease in prepaid expenses and other assets

Net cash provided from operating activities

Cash flows provided from (used for) financing activities

Repurchase of common stock

Dividends paid to common shareholders

Due to custodian

Net cash used for financing activities

Effect of exchange rate on cash

Net increase in cash

Cash at beginning of period

Cash at end of period

Reconciliation of Net Increase in Net Assets from Operations to Net Cash (Including Foreign Currency) Provided

from (Used for) Operating Activities

Net increase in total net assets resulting from operations

Decrease in investments

Net realized gain on investment transactions

Net realized foreign exchange losses

Net change in unrealized appreciation/depreciation on investments
Net change in unrealized foreign exchange gains/losses

Decrease in interest receivable

Increase in receivable for investments sold

Decrease in interest payable on bank loan, senior secured notes and term loans
Decrease in dividend payable to preferred shares

Net change in variation margin on future contracts

Net decrease in other assets

Decrease in payable for investments purchased

Payments made to broker for interest rate swaps

Payments received from broker for futures contracts

Decrease in cash collateral at broker for China A shares

Decrease in prepaid expenses in connection with revolving credit facility, senior secured notes, term loans and Series A

Preferred Shares

Increase in accrued expenses and other liabilities
Total adjustments

Net cash provided from operating activities

See Notes to Financial Statements.

Explanation of Responses:

$ 54,761,551
(14,355,050)
(1,546,875)
40,058,000
(412,574,555)
475,821,101
(9,241,371)
(450,184)
648,960
3,699
185,894
133,311,170

(7,685,949)
(53,599,661)
2,588,096
(58,697,514)
(48,444,319)
26,169,337
36,141,940
$ 62,311,277

$ 80,879,611
122,337,816
(8,640,451)
49,658,733
(11,128,940)
(88,023,384)
2,062,260
(4,277,544)
(256,765)
(584,378)
648,049
185,894
(9,976,772)
(339,687)
126,546
3,699

597,653
38,830
52,431,559

$ 133,311,170
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Financial Highlights

For the
Six-Month
Period Ended
April 30, 2016
(unaudited)
Per Share Operating Performance®:
Net asset value per common share, beginning
of period $5.57
Net investment income 0.13
Net realized and unrealized gains/(losses) on
investments, interest rate swaps, futures
contracts and foreign currency transactions 0.18
Total from investment operations applicable
to common shareholders 0.31
Distributions to common shareholders from:
Net investment income 0.21)
Tax return of capital
Total distributions to shareholders 0.21)
Capital Share Transactions:
Offering cost on common stock
Impact of shelf offering
Impact due to open market repurchase policy
(Note 7) 0.01
Total capital share transactions 0.01
Net asset value per common share, end of
period $5.68
Market value, end of period $5.04
Total Investment Return Based on®:
Market value 10.98%
Net asset value 6.66%
Ratio to Average Net Assets Applicable to
Common Shareholders/Supplementary
Data@:
Net assets applicable to common shareholders,
end of period (000 omitted) $1,447,243
Average net assets applicable to common
shareholders (000 omitted) $1,411,865
Net operating expenses 2.249%®0
Net operating expenses, excluding interest
expense and distributions to Series A
Mandatory Redeemable Preferred Shares 1.16%®
Net investment income 4.59%®
Portfolio turnover 20%
Leverage (senior securities) outstanding (000
omitted) $525,000
Leverage (preferred stock) outstanding (000
omitted) $50,000
385%

Explanation of Responses:

2015

$6.58
0.28
(0.88)
(0.60)
(0.40)

(0.02)
(0.42)

0.01
0.01

$5.57
$4.75

(12.38%)
(8.19%)

$1,427,649
$1,549,308
2.15%©

1.14%©
4.65%
45%

$525,000

$50,000
381%

For the Fiscal Years Ended October 31,

2014

$6.89
0.28

(0.18)
0.10

(0.42)

(0.42)

0.01
0.01

$6.58
$5.88

(2.17%)
2.33%

$1,718,944
$1,771,852
1.97%

1.09%
4.14%
49%

$550,000

$50,000
422%

2013

$7.78
0.30
0.77)
0.47)
0.42)

(0.42)

$6.89
$6.44

(13.37%)
(5.89%)©

$1,842,470
$1,953,410
1.50%

1.03%
4.07%
42%

$550,000

$50,000
444%

2012

$7.48
0.36
0.36
0.72

(0.42)

(0.42)

$7.78
$7.90

20.47%
9.92%©

$2,042,337
$1,965,038
1.38%

1.01%
4.85%
38%

$600,000

$
440%

2011

$7.27
0.39
0.24
0.63

(0.42)

(0.42)

$7.48
$6.93

6.59%
9.20%

$1,951,739
$1,937,986
1.49%

1.05%
5.30%
72%

$600,000

$
425%
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Asset coverage ratio on long-term debt
obligations at period end®
Asset coverage per $1,000 on long-term debt

obligations at period end $3,852
Asset coverage ratio on total leverage at

period end® 352%
Asset coverage per share on total leverage at

period end $3,517

Aberdeen Asia-Pacific Income Fund, Inc.
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Explanation of Responses:

$3,815
348%

$3,483

$4,216
386%

$3,862

$4,441
407%

$4,071

$4,404

$4,253
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Financial Highlights (concuded)

(a)
(b)

©
(d)

©)]

69)
(€9)

()

Based on average shares outstanding.

Total investment return based on market value is calculated assuming that shares of the Fund s common stock were purchased at the
closing market price as of the beginning of the period, dividends, capital gains, and other distributions were reinvested as provided for in
the Fund s dividend reinvestment plan and then sold at the closing market price per share on the last day of the period. The computation
does not reflect any sales commission investors may incur in purchasing or selling shares of the Fund. The total investment return based on
the net asset value is similarly computed except that the Fund s net asset value is substituted for the closing market value.

The total return shown above includes the impact of financial statement rounding of the NAV per share and/or financial statement
adjustments.

Ratios calculated on the basis of income, expenses and preferred share dividends applicable to both the common and preferred shares
relative to the average net assets of common shareholders. For the six-month period ended April 30, 2016 and fiscal years ended

October 31, 2015, 2014, 2013, 2012 and 2011, the ratios of net investment income before preferred stock dividends to average net assets of
common shareholders were 4.45%, 4.79%, 4.26%, 4.10%, 4.85% and 5.30%, respectively.

The expense ratio includes a one-time expense associated with the August 2011 shelf offering costs attributable to the registered but unsold
shares expiring in August 2015.

Annualized.

Asset coverage ratio is calculated by dividing net assets plus the amount of any borrowings, including Series A Mandatory Redeemable
Preferred Shares, for investment purposes by the amount of any long-term debt obligations, which includes the senior secured notes,
revolving credit facility and term loans.

Asset coverage ratio is calculated by dividing net assets plus the amount of any borrowings, including Series A Mandatory Redeemable
Preferred Shares, for investment purposes by the amount of any borrowings.

Amounts listed as are $0 or round to $0.

See Notes to Financial Statements.

Aberdeen Asia-Pacific Income Fund, Inc.

25

Explanation of Responses: 8



Edgar Filing: KLOTSCHE ALLAN J - Form 4

Notes to Financial Statements wnaudited)

April 30, 2016

1. Organization

Aberdeen Asia-Pacific Income Fund, Inc. (the Fund ) was incorporated in Maryland on March 14, 1986 as a closed-end, non-diversified
management investment company. The Fund s principal investment objective is to seek current income. The Fund may also achieve incidental
capital appreciation. To achieve its investment objectives, the Fund normally invests at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in Asian debt securities, Australian debt securities and New Zealand debt securities. This 80% investment
policy is a non-fundamental policy of the Fund and may be changed by the Fund s Board of Directors (the Board ) upon 60 days prior written
notice to shareholders. There can be no assurance that the Fund will achieve its investment objectives. The ability of issuers of debt securities
held by the Fund to meet their obligations may be affected by economic developments in a specific industry, country or region.

The Fund may invest up to 80% of its total assets, plus the amount of any borrowings for investment purposes, in Asian debt securities, which
include: (1) debt securities of Asian Country (as defined below) issuers, including securities issued by Asian Country governmental entities, as
well as by banks, companies and other entities which are located in Asian Countries, whether or not denominated in an Asian Country currency;
(2) debt securities of other issuers denominated in, or linked to, the currency of an Asian Country, including securities issued by supranational
issuers, such as The World Bank and derivative debt securities that replicate, or substitute for, the currency of an Asian Country; (3) debt
securities issued by entities which, although not located in an Asian Country, derive at least 50% of their revenues from Asian Countries or have
at least 50% of their assets located in Asian Countries; and (4) debt securities issued by a wholly-owned subsidiary of an entity located in an
Asian Country, provided that the debt securities are guaranteed by the parent entity located in the Asian Country. With reference to items (3) and
(4) above, Asian debt securities may be denominated in an Asian Country currency or in Australian, New Zealand or U.S. dollars. The
maximum country exposure to any one Asian Country (other than Korea) is limited to 20% of the Fund s total assets and the maximum currency
exposure to any one Asian Country currency (other than Korea) is limited to 10% of the Fund s total assets. The maximum country exposure for
Korea is limited to 40% of the Fund s total assets, and the maximum currency exposure for Korea is limited to 25% of the Fund s total assets.

Asian Countries (each, an Asian Country ) include Bangladesh, China, Hong Kong, India, Indonesia, Japan, Malaysia, Pakistan, the Philippines,
Singapore, South Korea, Taiwan, Thailand, Vietnam, Sri Lanka, Kazakhstan and Mongolia, and such other countries on the

Asian continent approved for investment by the Board of Directors upon the recommendation of Aberdeen Asset Management Asia Limited, the
Fund s investment manager ( AAMAL or the Investment Manager ).

2. Summary of Significant Accounting Policies

The following is a summary of significant accounting policies followed by the Fund in the preparation of its financial statements. The policies
conform to accounting principles generally accepted in the United States of America ( GAAP ). The preparation of financial statements requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of contingent assets and
liabilities at the date of the financial statements, and the reported amounts of income and expenses for the period. Actual results could differ

from those estimates. The accounting records of the Fund are maintained in U.S. Dollars and the U.S. Dollar is used as both the functional and
reporting currency. However, the Australian Dollar is the functional currency for U.S. federal tax purposes.

a. Security Valuation:

The Fund values its securities at current market value or fair value, consistent with regulatory requirements. Fair Value is defined in the Fund s
valuation and liquidity procedures as the price that could be received to sell an asset or paid to transfer a liability in an orderly transaction
between willing market participants without a compulsion to contract at the measurement date.

Long-term debt and other fixed-income securities are valued at the last quoted or evaluated bid price on the valuation date provided by an

independent pricing service provider approved by the Board. Pricing services generally price debt securities assuming orderly transactions of an
institutional round lot size, but some trades occur in smaller odd lot sizes at lower prices than institutional round lot trades. If there are no current
day bids, the security is valued at the previously applied bid. Short-term debt securities (such as commercial paper and U.S. treasury bills)

having a remaining maturity of 60 days or less are valued at amortized cost, if it represents the best approximation of fair value. Debt and other

Explanation of Responses: 9
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fixed-income securities are generally determined to be Level 2 investments.

Derivatives are valued at fair value. Exchange traded derivatives are generally Level 1 investments and over-the-counter derivatives are
generally Level 2 investments. Forward foreign currency contracts are generally valued based on the bid price of the forward rates and the
current spot rate. Forward exchange rate quotations are available for scheduled settlement dates, such as 1-, 3-, 6-, 9- and 12-month

Aberdeen Asia-Pacific Income Fund, Inc.
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NOteS tO FinanCial Statements (unaudited) (continued)

April 30, 2016

periods. An interpolated valuation is derived based on the actual settlement dates of the forward contracts held. Futures contracts are valued at
the settlement price or at the last bid price if no settlement price is available. Interest rate swaps agreements are generally valued by an approved
pricing agent based on the terms of the swap agreement (including future cash flows).

In the event that a security s market quotations are not readily available or are deemed unreliable, the security is valued at fair value as
determined by the Fund s Pricing Committee, taking into account the relevant factors and surrounding circumstances using valuation policies and
procedures approved by the Board. A security that has been fair valued by the Fund s Pricing Committee may be classified as Level 2 or 3
depending on the nature of the inputs.

In accordance with the authoritative guidance on fair value measurements and disclosures under GAAP, the Fund discloses the fair value of its
investments using a three-level hierarchy that classifies the inputs to valuation techniques used to measure the fair value. The hierarchy assigns
Level 1 measurements to valuations based upon unadjusted quoted prices in active markets for identical assets, Level 2 measurements to
valuations based upon other

significant observable inputs, including adjusted quoted prices in active markets for similar assets, and Level 3 measurements to valuations

based upon unobservable inputs that are significant to the valuation. Observable inputs are inputs that reflect the assumptions market participants
would use in pricing the asset or liability, which are based on market data obtained from sources independent of the reporting entity.
Unobservable inputs are inputs that reflect the reporting entity s own assumptions about the assumptions market participants would use in pricing
the asset or liability developed based on the best information available in the circumstances. A financial instrument s level within the fair value
hierarchy is based upon the lowest level of any input that is significant to the fair value measurement. The three-level hierarchy of inputs is
summarized below:

Level 1 quoted prices in active markets for identical investments;
Level 2 other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment speeds, and credit risk); or

Level 3 significant unobservable inputs (including the Fund s own assumptions in determining the fair value of investments).

A summary of standard inputs is listed below:

Security Type Standard Inputs

Debt and other fixed-income securities Reported trade data, broker-dealer price quotations, benchmark yields, issuer spreads
on comparable securities, credit quality, yield, and maturity.

Forward foreign currency contracts Forward exchange rate quotations.

Swap agreements Market information pertaining to the underlying reference assets, i.e., credit spreads,
credit event probabilities, fair values, forward rates, and volatility measures.

Aberdeen Asia-Pacific Income Fund, Inc.
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NOteS tO FinanCial Statements (unaudited) (continued)

April 30, 2016

The following is a summary of the inputs used as of April 30, 2016 in valuing the Fund s investments and other financial instruments at fair
value. The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities. Please refer to the Portfolio of Investments for a detailed breakout of the security types:

Investments, at Value Level 1 Level 2 Level 3 Total
Fixed Income Investments

Corporate Bonds $ $ 900,286,956 $ $ 900,286,956
Government Bonds 1,004,423,378 1,004,423,378
Total Fixed Income Investments 1,904,710,334 1,904,710,334
Short-Term Investment 36,261,000 36,261,000
Total Investments $ $1,940,971,334 $ $1,940,971,334
Other Financial Instruments

Futures Contracts $ 108,168 $ $ $ 108,168
Forward Foreign Currency Exchange Contracts 3,673,133 3,673,133
Total Other Financial Instruments $ 108,168 $ 3,673,133 $ 3,781,301
Total Assets $ 108,168 $1,944,644,467 $ 1,944,752,635
Liabilities

Other Financial Instruments

Futures Contracts $(978,438) $ $ $ (978,438)
Forward Foreign Currency Exchange Contracts (8,079,978) (8,079,978)
Interest Rate Swap Agreements (382,816) (382,816)
Total Liabilities $ (978,438) $  (8,462,794) $ $  (9,441,232)
Amounts listed as are $0 or round to $0.

For movements between the Levels within the fair value hierarchy, the Fund has adopted a policy of recognizing transfers at the end of each
period. During the six-month period ended April 30, 2016, Green Dragon Gas Ltd. transferred from Level 3 to Level 2 because it was not a
single broker priced security at April 30, 2016. For the six-month period ended April 30, 2016, there were no significant changes to the fair
valuation methodologies.

b. Repurchase Agreements:

The Fund may enter into repurchase agreements under the terms of a Master Repurchase Agreement. It is the Fund s policy that its
custodian/counterparty segregate the underlying collateral securities, the value of which exceeds the principal amount of the repurchase
transaction, including accrued interest. The repurchase price generally equals the price paid by the Fund plus interest negotiated on the basis of
current short-term rates. To the extent that any repurchase transaction exceeds one business day, the collateral is valued on a daily basis to
determine its adequacy. Under the Master Repurchase Agreement, if the counterparty defaults and the value of the collateral declines, or if
bankruptcy proceedings are commenced with respect to the counterparty of the repurchase agreement,

realization of the collateral by the Fund may be delayed or limited. The Fund held a repurchase agreement of $36,261,000 as of April 30, 2016.
The value of the related collateral exceeded the value of the repurchase agreement at April 30, 2016. Repurchase agreements are subject to
contractual netting arrangements with the counterparty, Fixed Income Clearing Corp. For additional information on the Fund s repurchase
agreement, see the Portfolio of Investments.

c. Restricted Securities:

Explanation of Responses: 13
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Restricted securities are privately-placed securities whose resale is restricted under U.S. securities laws. The Fund may invest in restricted
securities, including unregistered securities eligible for resale without registration pursuant to Rule 144A and privately-placed securities of U.S.
and non-U.S. issuers offered outside the U.S. without registration pursuant to Regulation S under the Securities Act of 1933, as amended (the

1933 Act ). Rule 144A securities may be freely traded among certain qualified institutional investors, such as the Fund, but resale of such
securities in the U.S. is permitted only in limited circumstances.

d. Foreign Currency Translation:

Foreign securities, currencies, and other assets and liabilities denominated in foreign currencies are translated into U.S. Dollars at

Aberdeen Asia-Pacific Income Fund, Inc.
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NOteS tO FinanCial Statements (unaudited) (continued)

April 30, 2016

the exchange rate of said currencies against the U.S. Dollar, as of the Valuation Time, as provided by an independent pricing service approved
by the Board. The Valuation Time is as of the close of regular trading on the New York Stock Exchange (usually 4:00 p.m. Eastern Time).

Foreign currency amounts are translated into U.S. Dollars on the following basis:

(1) market value of investment securities, other assets and liabilities at the current daily rates of exchange at the Valuation Time; and

(i) purchases and sales of investment securities, income and expenses at the relevant rates of exchange prevailing on the respective dates of
such transactions.

The Fund isolates that portion of the results of operations arising from changes in the foreign exchange rates due to the fluctuations in the market

prices of the securities held at the end of the reporting period. Similarly, the Fund isolates the effect of changes in foreign exchange rates from

the fluctuations arising from changes in the market prices of portfolio securities sold during the reporting period.

Net exchange gain/(loss) is realized from sales and maturities of portfolio securities, sales of foreign currencies, settlement of securities
transactions, dividends, interest and foreign withholding taxes recorded on the Fund s books. Net unrealized foreign exchange
appreciation/(depreciation) includes changes in the value of portfolio securities and other assets and liabilities arising as a result of changes in
the exchange rate. The net realized and unrealized foreign exchange gain/(loss) shown in the composition of net assets represents foreign
exchange gain/(loss) for book purposes that may not have been recognized for tax purposes.

Foreign security and currency transactions may involve certain considerations and risks not typically associated with those of domestic origin,
including unanticipated movements in the value of the foreign currency relative to the U.S. Dollar. Generally, when the U.S. Dollar rises in
value against foreign currency, the Fund s investments denominated in that currency will lose value because its currency is worth fewer U.S.
Dollars; the opposite effect occurs if the U.S. Dollar falls in relative value.

e. Derivative Financial Instruments:

The Fund is authorized to use derivatives to manage currency, interest rate and credit risk and as a substitute for physical securities. Losses may
arise due to changes in the value of the contract or if the counterparty does not perform under the contract. The use of derivative instruments
involves, to varying degrees, elements of market risk in excess of the amount recognized in the Statement of Assets and Liabilities.

Forward Foreign Currency Exchange Contracts:

A forward foreign currency exchange contract ( forward contract ) involves an obligation to purchase and sell a specific currency at a future date,
which may be any fixed number of days from the date of the contract agreed upon by the parties, at a price set at the time of the contract.

Forward contracts are used to manage the Fund s currency exposure in an efficient manner. They are used to sell unwanted currency exposure
that comes with holding securities in a market, or to buy currency exposure where the exposure from holding securities is insufficient to give the
desired currency exposure either in absolute terms or relative to the benchmark. The use of forward contracts allows the separation of
decision-making between markets and their currencies.

The forward contract is marked-to-market daily and the change in market value is recorded by the Fund as unrealized appreciation or
depreciation. Forward contracts prices are received daily from an independent pricing provider. When the forward contract is closed, the Fund
records a realized gain or loss equal to the difference between the value at the time it was opened and the value at the time it was closed. These
realized and unrealized gains and losses are reported on the Statement of Operations. The Fund could be exposed to risks if the counterparties to
the contracts are unable to meet the terms of their contracts or from unanticipated movements in exchange rates. During the six-month period
ended April 30, 2016, the Fund used forward contracts to hedge and efficiently manage Australian and certain Asian currency exposure.
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While the Fund may enter into forward contracts to seek to reduce currency exchange rate risks, transactions in such contracts involve certain
risks. The Fund could be exposed to risks if the counterparties to the contracts are unable to meet the terms of their contracts and from
unanticipated movements in exchange rates. Thus, while the Fund may benefit from such transactions, unanticipated changes in currency prices
may result in a poorer overall performance for the Fund than if it had not engaged in any such transactions. Moreover, there may be imperfect
correlation between the Fund s portfolio holdings or securities quoted or denominated in a particular currency and forward contracts entered into
by the Fund. Such imperfect correlation may prevent the Fund from achieving a complete hedge, which will expose the Fund to the risk of
foreign exchange loss.

Forward contracts are subject to the risk that a counterparty to such contracts may default on their obligations. Since a forward foreign currency
exchange contract is not guaranteed by an exchange or clearing house, a default on the contract would deprive the Fund of unrealized profits,
transaction costs or the benefits of a currency hedge or force the Fund to cover its purchase or sale commitments, if any, at the market price at
the time of the default.
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Futures Contracts:

The Fund may invest in financial futures contracts ( futures contracts ) for the purpose of hedging its existing portfolio securities, or securities that
the Fund intends to purchase, against fluctuations in value caused by changes in prevailing market interest rates or prices. Futures contracts may
also be entered into for non-hedging purposes, however, in those instances, (a) either the aggregate initial margin and premiums required to
establish the Fund s position may not exceed 5% of the Fund s NAV after taking into account unrealized profits and unrealized losses on any such
contract into which it has entered into, or (b) the aggregate net notional value of the Funds position may not exceed 100% of the Fund s NAV
after taking into account unrealized profits and unrealized losses on any such contract which it has entered into.

Upon entering into a futures contract, the Fund is required to pledge to the broker an amount of cash and/or other assets equal to a certain
percentage of the contract amount. This payment is known as initial margin. Subsequent payments, known as variation margin, are calculated
each day, depending on the daily fluctuations in the fair value/market value of the underlying assets. An unrealized gain/(loss) equal to the
variation margin is recognized on a daily basis. When the contract expires or is closed, the gain/loss is realized and is presented in the Statement
of Operations as a net realized gain/(loss) on futures contracts. Futures contracts are valued daily at their last quoted sale price on the exchange
on which they are traded.

A sale of afutures contract means a contractual obligation to deliver the securities or foreign currency called for by the contract at a fixed price
at a specified time in the future. A purchase of a futures contract means a contractual obligation to acquire the securities or foreign currency at a
fixed price at a specified time in the future. During the six-month period ended April 30, 2016, the Fund used U.S. Treasury futures to efficiently
manage U.S. interest rate exposure and hedge the U.S. interest rate risk.

There are significant risks associated with the Fund s use of futures contracts, including the following: (1) the success of a hedging strategy may
depend on the ability of the Fund s investment adviser and/or sub-adviser to predict movements in the prices of individual securities, fluctuations
in markets and movements in interest rates; (2) there may be an imperfect or no correlation between the movement in the price of futures
contracts, interest rates and the value/market value of the securities held by the Fund; (3) there may not be a liquid secondary market for a

futures contract; (4) trading restrictions or limitations may be imposed by an exchange; and (5) government regulations may restrict trading in
futures contracts. In addition, should market conditions change unexpectedly, the Fund may not achieve the anticipated benefits of the futures
contracts and may realize a loss.

Swaps:

A swap is an agreement that obligates two parties to exchange a series of cash flows at specified intervals based upon or calculated by reference
to changes in specified prices or rates for a specified amount of an underlying asset or notional principal amount. The Fund will enter into swaps
only on a net basis, which means that the two payment streams are netted out, with the Fund receiving or paying, as the case may be, only the net
amount of the difference between the two payments. Risks may arise as a result of the failure of the counterparty to the swap contract to comply
with the terms of the swap contract. The loss incurred by the failure of a counterparty is generally limited to the net interest payment to be
received by the Fund, and/or the termination value at the end of the contract. Therefore, the Fund considers the creditworthiness of each
counterparty to a swap contract in evaluating potential credit risk. Additionally, risks may arise from unanticipated movements in interest rates
or in the value of the underlying reference asset or index. The Fund records unrealized gains/(losses) on a daily basis representing the value and
the current net receivable or payable relating to open swap contracts. Net amounts received or paid on the swap contract are recorded as realized
gains/(losses). Fluctuations in the value of swap contracts are recorded for financial statement purposes as unrealized appreciation or
depreciation of swap contracts. Realized gains/(losses) from terminated swaps are included in net realized gains/(losses) on swap contracts
transactions. During the six-month period ended April 30, 2016, the Fund used interest rate swaps to hedge the interest rate risk on the Fund s
Revolving Credit Facility (as defined below).

The Fund is a party to International Swap Dealers Association, Inc. Master Agreements ( ISDA Master Agreements ). These agreements are with
select counterparties and they govern transactions, including certain over-the-counter derivative and foreign exchange contracts, entered into by
the Fund and the counterparty. The ISDA Master Agreements maintain provisions for general obligations, representations, agreements,

collateral, and events of default or termination.
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The occurrence of a specified event of termination may give a counterparty the right to terminate all of its contracts and affect settlement of all
outstanding transactions under the applicable ISDA Master Agreement.

Certain swaps, including some interest rate swaps, when entered into, must be cleared pursuant to U.S. Commodity Futures Trading Commission
( CFTC ) regulations. As a result, these swaps can no longer be traded over-the-counter and are subject to various regulations and rules of the
CFTC. The Fund does not hold any swaps that are subject to mandatory clearing. In a centrally cleared
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derivative transaction, the Fund typically enters into the transaction with a financial institution counterparty, and performance of the transaction
is effectively guaranteed by a central clearinghouse, thereby reducing or eliminating the Fund s exposure to the credit risk of its original
counterparty. The Fund will be required to post

specified levels of margin with the clearinghouse or at the instruction of the clearinghouse; the margin required by a clearinghouse may be
greater than the margin the Fund would be required to post in an uncleared transaction. Only a limited number of transactions are currently
eligible for clearing.

Summary of Derivative Instruments:

The Fund may use derivatives for various purposes as noted above. The following is a summary of the fair value of Derivative Instruments, not
accounted for as hedging instruments, as of April 30, 2016:

Asset Derivatives Liability Derivatives
Period Ended April 30, 2016 Period Ended April 30, 2016
Derivatives not accounted for Statement of Assets
as hedging instruments Statement of Assets
and risk exposure and Liabilities Location Fair Value and Liabilities Location Fair Value
Interest rate swaps Unrealized appreciation on Unrealized depreciation on
(interest rate risk) interest rate swaps $ interest rate swaps $ 382816
Forward foreign exchange contracts  Unrealized appreciation 3,673,133 Unrealized depreciation on 8,079,978
(foreign exchange risk) on forward currency forward currency exchange
exchange contracts contracts
Futures contracts (Interest Rate Unrealized appreciation on 108,168 Unrealized depreciation on 978,438
Risk)* futures contracts futures contracts
Total $ 3,781,301 $ 9,441,232

o Includes cumulative appreciation/depreciation on futures contracts as reported in the Portfolio of Investments.
Amounts listed as are $0 or round to $0.

The Fund has transactions that may be subject to enforceable master netting agreements. A reconciliation of the gross amounts on the Statement
of Assets and Liabilities as of April 30, 2016 to the net amounts by broker and derivative type, including any collateral received or pledged, is
included in the following tables:

Gross Amounts Not Offset Gross Amounts Not Offset
in Statement of in Statement of
Assets & Liabilities Assets & Liabilities

Description

Explanation of Responses: 19



Edgar Filing: KLOTSCHE ALLAN J - Form 4

Gross Amounts Financiflollateral NéebBross Amounts Financial  Collateral Net
of Assets InstrumBdseived (1) Amount (3) of Instruments Pledged (1) Amount (3)
Presented in Liabilities
Statement of Presented in
Financial Statement of
Position Financial
Position
Assets Liabilities
Forward
foreign currency (2)
BNP Paribas $ 260,094 $ $ $ 260,094 $ $ $ $
Citigroup 1,461,595 1,461,595
Credit Suisse 1,481,791 (1,481,791) 1,720,177 (1,481,791) 238,386
Deutsche Bank 209,184 209,184
Goldman Sachs 967,085 (963,716) 3,369 963,716 (963,716)
Royal Bank of Canada 350,011 (140,004) 210,007 140,004 (140,004)
Standard Chartered Bank 238,737 238,737
State Street 614,152 (614,152) 3,346,565 (614,152) 2,732,413
Interest rate swaps (2)
Barclays Bank $ $ $ $ $ 382816 $ $ (382,816) $

Aberdeen Asia-Pacific Income Fund, Inc.
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—

In some instances, the actual collateral received and/or pledged may be more than the amount shown here due to overcollateralization.

2. Includes financial instruments (swaps and forwards) which are not subject to a master netting arrangement across funds, or other another
similar arrangement.

3. Net amounts represent the net receivable/(payable) that would be due from/to the counterparty in the event of default. Exposure from
financial derivative instruments can only be netted across transactions governed under the same master netting agreement with the same
legal entity.

The Effect of Derivative Instruments on the Statement of Operations for the six-month period ended April 30, 2016:

Change in
Realized Unrealized
Derivatives not accounted for as Gain or Appreciation/
hedging instruments under Location of Gain or (Loss) (Loss) on (Depreciation)
Statement 133(a) on Derivatives Derivatives on Derivatives
Realized/Unrealized Gain/(Loss)
from Investments, Interest Rate
Swaps, Futures Contracts and
Foreign Currencies
Interest rate swaps (credit risk) $ (450,184) $ 339,687
Forward foreign exchange contracts
(foreign exchange risk) (9,890,894) (5,002,108)
Futures contracts (Interest Rate Risk) 522,414 (648,049)
Total $ (9,818,664) $ (5,310,470)

Information about derivatives reflected as of the date of this report is generally indicative of the type of activity for the six-month period ended
April 30, 2016. The table below summarizes the weighted average values of derivatives holdings for the Fund during the six-month period ended
April 30, 2016.

Forward foreign

exchange contracts Futures contracts Swap contracts
(Average (Average (Average

Notional Value) Notional Value) Notional Value)
$627,166,667 $ 21,366,667 $ 125,000,000

f. Security Transactions, Investment Income and Expenses:

Security transactions are recorded on the trade date. Realized and unrealized gains/(losses) from security and currency transactions are
calculated on the identified cost basis. Interest income and expenses are recorded on an accrual basis. Discounts and premiums on securities
purchased are accreted or amortized on an effective yield basis over the estimated lives of the respective securities. Expenses are accrued on a
daily basis.
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g. Distributions:
The Fund has a managed distribution policy to pay distributions from net investment income supplemented by net realized foreign

exchange gains, net realized short-term capital gains and return of capital distributions, if necessary, on a monthly basis. The managed
distribution policy is subject to regular review by the Board. The Fund will also declare and pay distributions at least annually from net realized
gains on investment transactions and net realized foreign exchange gains, if any. Dividends and distributions to shareholders are recorded on the
ex-dividend date.

Dividends and distributions to shareholders are determined in accordance with federal income tax regulations, which may differ from GAAP.
These differences are primarily due to differing treatments for foreign currencies, loss deferrals and recognition of market discount and
premium.

Distributions to Series A Mandatory Redeemable Preferred Shares (the Series A MRPS ) shareholders are accrued daily and paid quarterly based
on an annual rate of 4.125%. The Fund may not pay distributions to its preferred shareholders unless (i) the pro forma asset coverage ratios for

the Series A MRPS, as calculated in accordance with the Fitch Ratings total and net overcollateralization tests per the AA rating guidelines
outlined in Fitch Rating s closed-end fund criteria, is in excess of 100%, and (ii) the Fund s asset coverage ratios for the Series A MRPS, as
calculated in accordance with the Investment Company Act of 1940, as amended ( 1940 Act ), is in excess of 225%. The character of distributions
to Series A
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MRPS shareholders made during the fiscal year may differ from their ultimate characterization for federal income tax purposes. For tax
purposes, the Fund s distributions to Series A MRPS shareholders for the six-month period ended April 30, 2016 were 100% net investment
income.

h. Federal Income Taxes:

For U.S. federal income purposes, the Fund is comprised of a separately identifiable unit called Qualified Business Unit ( QBU ) (see the Internal
Revenue Code of 1986, as amended ( IRC ) section 987). The Fund has operated with a QBU for U.S. federal income purposes since 1990. The
home office of the Fund is designated as the United States and of the QBU is Australia with a functional currency of Australian dollar. The
securities held within the Fund reside within either the QBU or the home office depending on certain factors including geographic region. As an
example, New Zealand and Indonesian securities reside within the Australian QBU. When sold, Australian dollar denominated securities within
the Australian QBU generate capital gain/loss (which are translated for U.S. federal income tax purposes into U.S. dollars based on the weighted
average exchange rate for the period) but not currency gain/loss. When a New Zealand security is sold within the Australian QBU, the sale
generates capital gain/loss as well as currency gain/loss based on the currency exchange between the New Zealand dollar and the Australian

dollar.

Currency gain/loss related to currency exchange between the U.S. dollar and the QBU functional currency is generated when money is
transferred from a QBU to the home office. The currency gain/loss would result from the difference between the current exchange rate and the
fiscal year to date average exchange rate until which profits are utilized and the pooled U.S. dollar basis in the QBU (which is generally
computed based on the currency exchange rates from when money was transferred into such QBU and from gain/losses generated within such
QBU based on the weighted average exchange rates for the periods such gain/loss was recognized). Based on the QBU structure, there may be
sizable differences in the currency gain/loss recognized for U.S. federal income tax purposes and what is reported within the financial statements
under GAAP. As of the Fund s fiscal year-end, the calculation of the composition of distributions to shareholders is finalized and reported in the
Fund s annual report to shareholders.

The Fund intends to continue to qualify as a regulated investment company by complying with the provisions available to certain investment
companies, as defined in Subchapter M of the IRC, and to make distributions of net investment income and net realized capital gains sufficient
to relieve the Fund from all federal income taxes.

Therefore, no federal income tax provision is required. Since tax authorities can examine previously filed tax returns, the Fund s U.S. federal and
state tax returns for each of the four fiscal years up to the most recent fiscal year ended October 31 are subject to such review.

i. Foreign Withholding Tax:

Dividend and interest income from non-U.S. sources received by the Fund are generally subject to non-U.S. withholding taxes. In addition, the
Fund may be subject to capital gains tax in certain countries in which it invests. The above taxes may be reduced or eliminated under the terms
of applicable U.S. income tax treaties with some of these countries. The Fund accrues such taxes when the related income is earned.

In addition, when the Fund sells securities within certain countries in which it invests, the capital gains realized may be subject to tax. Based on
these market requirements and as required under GAAP, the Fund accrues deferred capital gains tax on securities currently held that have
unrealized appreciation within these countries. The amount of deferred capital gains tax accrued is reported on the Statement of Operations as
part of the Net Change in Unrealized Appreciation/Depreciation on Investments.

j- Cash Flow Information:

The Fund invests in securities and distributes dividends from net investment income and net realized gains on investment and currency
transactions which are paid in cash or are reinvested at the discretion of shareholders. These activities are reported in the Statements of Changes
in Net Assets and additional information on cash receipts and cash payments is presented in the Statement of Cash Flows. Cash includes
domestic and foreign currency but does not include cash at brokers in segregated accounts for financial futures contracts because it is designated
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as collateral.
3. Agreements and Transactions with Affiliates
a. Investment Manager, Investment Adviser, and Investment Sub-Adviser:

AAMAL serves as investment manager to the Fund, pursuant to a management agreement. Aberdeen Asset Management Limited (the

Investment Adviser ) serves as the investment adviser and Aberdeen Asset Managers Limited ( AAML or the Sub-Adviser ) serves as the
sub-adviser, pursuant to an advisory agreement and a sub-advisory agreement, respectively. The Investment Manager, the Investment Adviser
and the Sub-Adviser are wholly-owned subsidiaries of Aberdeen Asset Management PLC.

Aberdeen Asia-Pacific Income Fund, Inc.
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The Investment Manager makes investment decisions on behalf of the Fund on the basis of recommendations and information furnished to it by
the Investment Adviser, including the selection of and the placement of orders with brokers and dealers to execute portfolio transactions on
behalf of the Fund. The Sub-Adviser manages the portion of the Fund s assets that the Investment Manager allocates to it.

The management agreement provides the Investment Manager with a fee, payable monthly by the Fund, at the following annual rates: 0.65% of
the Fund s average weekly Managed Assets up to $200 million, 0.60% of Managed Assets between $200 million and $500 million, 0.55% of
Managed Assets between $500 million and $900 million, 0.50% of Managed Assets between $900 million and $1.75 billion and 0.45% of
Managed Assets in excess of $1.75 billion. Managed Assets is defined in the management agreement to mean total assets of the Fund, including
any form of investment leverage, minus all accrued expenses incurred in the normal course of operations, but not excluding any liabilities or
obligations attributable to investment leverage obtained through (i) indebtedness of any type (including, without limitation, borrowing through a
credit facility or the issuance of debt securities), (ii) the issuance of preferred stock or other similar preference securities, (iii) the reinvestment of
collateral received for securities loaned in accordance with the Fund s investment objectives and policies, and/or (iv) any other means.

For the six-month period ended April 30, 2016, AAMAL earned $5,278,940 from the Fund for investment management fees.
b. Fund Administration:

Aberdeen Asset Management Inc. ( AAMI ), an affiliate of the Investment Manager, Investment Adviser and Sub-Adviser, is the Fund s
Administrator, pursuant to an agreement under which AAMI receives a fee, payable monthly by the Fund, at an annual fee rate of 0.125% of the
Fund s average weekly Managed Assets up to $1 billion, 0.10% of the Fund s average weekly Managed Assets between $1 billion and $2 billion,
and 0.075% of the Fund s average weekly Managed Assets in excess of $2 billion. For the six-month period ended April 30, 2016, AAMI earned
$1,111,582 from the Fund for administration fees.

c. Investor Relations:

Under the terms of the Investor Relations Services Agreement, AAMI provides and pays third parties to provide investor relations services to the
Fund and certain other funds advised by AAMAL or its affiliates as part of an Investor Relations Program. Under the Investor Relations Services
Agreement, the Fund owes a portion of the fees

related to the Investor Relations Program (the Fund s Portion ). However, investor relations services fees are capped by AAMI so that the Fund
will only pay up to an annual rate of 0.05% of the Fund s average weekly net assets. Any difference between the capped rate of 0.05% of the
Fund s average weekly net assets and the Fund s Portion is paid for by AAMI.

Pursuant to the terms of the Investor Relations Services Agreement, AAMI provides, among other things, objective and timely information to
shareholders based on publicly-available information; provides information efficiently through the use of technology while offering shareholders
immediate access to knowledgeable investor relations representatives; develops and maintains effective communications with investment
professionals from a wide variety of firms; creates and maintains investor relations communication materials such as fund manager interviews,
films and webcasts, published white papers, magazine articles and other relevant materials discussing the Fund s investment results, portfolio
positioning and outlook; develops and maintains effective communications with large institutional shareholders; responds to specific shareholder
questions; and reports activities and results to the Board and management detailing insight into general shareholder sentiment.

During the six-month period ended April 30, 2016, the Fund incurred investor relations fees of approximately $259,364. For the six-month
period ended April 30, 2016 AAMI did not waive any investor relations fees because the Fund did not reach the capped amount. Investor
relations fees and expenses in the Statement of Operations include certain out-of-pocket expenses.

4. Investment Transactions
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Purchases and sales of investment securities (excluding short-term securities) for the six-month period ended April 30, 2016, were $363,300,149
and $410,168,990, respectively.

5. Capital

The authorized capital of the Fund is 400 million shares of $0.01 par value common stock. During the six-month period ended April 30, 2016,
the Fund repurchased 1,676,887 shares pursuant to its Open Market Repurchase Program, see Note 6 for further information. As of April 30,
2016, there were 254,632,251 shares of common stock issued and outstanding.

6. Open Market Repurchase Program

On March 1, 2001, the Board approved a stock repurchase program. The Board amended the program on December 12, 2007. The stock
repurchase program allows the Fund to repurchase up to 10% of its outstanding common stock in the open market during any 12-month
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period. The Fund reports repurchase activity on the Fund s website on a monthly basis.

For the six-month period ended April 30, 2016 and fiscal year ended October 31, 2015, the Fund repurchased 1,676,887 and 4,991,465 shares,
respectively, through this program.

7. Preferred Shares

At April 30, 2016, the Fund had 2,000,000 shares of Series A MRPS outstanding with an aggregate liquidation preference of $50,000,000
($25.00 per share). The following table shows the mandatory redemption date, annual fixed rate, aggregate liquidation preference and estimated
fair value of the Series A MRPS at April 30, 2016.

Mandatory Aggregate

Redemption Annual Fixed Liquidation Estimated Fair

Date Rate Preference Value
June 27, 2023 4.125% $ 50,000,000 $ 50,473,800

Holders of the Series A MRPS are entitled to receive quarterly cumulative cash dividend payments on the first business day following each
calendar quarter at an annual fixed rate of 4.125% until maturity. The Series A MRPS were issued in private placement offerings to institutional
investors and are not listed on any exchange or automated quotation system. Distributions are accrued daily and paid quarterly and are presented
in the Statement of Assets and Liabilities as a dividend payable to preferred shareholders. For the six-month period ended April 30, 2016, the
Fund paid $962,497 in distributions to preferred shareholders.

The Series A MRPS rank senior to all of the Fund s outstanding shares of common stock and on a parity with shares of any other series of
preferred stock as to the payment of dividends to which the shares are entitled and the distribution of assets upon dissolution, liquidation or
winding up of the affairs of the Fund.

The estimated fair value of Series A MRPS was calculated, for disclosure purposes, by discounting future cash flows by a rate equal to the
current U.S. Treasury rate with an equivalent maturity date, plus the spread between the U.S. insurance and financial debt rate and the U.S.
Treasury rate plus a market spread for the issuance of preferred shares.

The Series A MRPS are redeemable in certain circumstances at the option of the Fund. The Series A MRPS are also subject to mandatory
redemption, unless otherwise prohibited by the 1940 Act, if the Fund fails to maintain (1) asset coverage, as determined in accordance with
Section 18(h) of the 1940 Act, of at least 225%, with respect to all outstanding preferred stock, as of the last day of any month or (2) eligible
assets with an aggregate agency discounted value at least

equal to the basic maintenance amount as provided in the Fund s rating agency guidelines. As of April 30, 2016, the Fund was in compliance
with the asset coverage and basic maintenance requirements of the Series A MRPS.

Except for matters which do not require the vote of the holders of the Series A MRPS under the 1940 Act and except as otherwise provided in
the Fund s Charter or Bylaws, or as otherwise required by applicable law, holders of the Series A MRPS have one vote per share and generally
vote together with holders of common stock as a single class on all matters submitted to the Fund s stockholders. The holders of the Series A
MRPS, voting separately as a single class, have the right to elect at least two directors of the Fund.

8. Senior Secured Notes

At April 30, 2016, the Fund had $200,000,000 in aggregate principal amount of senior secured notes rated AAA by Fitch Ratings outstanding
($100,000,000 in 3.05% Series A Senior Secured Notes due June 12, 2020 and $100,000,000 in 3.69% Series B Senior Secured Notes due
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June 12, 2023) (collectively, the Notes ). The Notes are secured obligations of the Fund and, upon liquidation, dissolution or winding up of the
Fund, will rank senior to all unsecured and unsubordinated indebtedness and senior to any common or preferred stock pari passu in priority and
security with all other secured indebtedness. Holders of the Notes are entitled to receive cash interest payments semi-annually until maturity.
The Series A Notes and the Series B Notes accrue interest at annual fixed rates of 3.05% and 3.69%, respectively.

The Notes were issued in private placement offerings to institutional investors and are not listed on any exchange or automated quotation
system.

The Notes may be prepaid in certain limited circumstances at the option of the Fund. The Notes are also subject to optional prepayment to the
extent needed to satisfy certain requirements if the Fund fails to meet an asset coverage ratio required by the terms of the Notes and is not able to
cure the coverage deficiency by the applicable deadline.

The estimated fair value of each series of fixed-rate Notes was calculated, for disclosure purposes, by discounting future cash flows by a rate
equal to the current U.S. Treasury rate with an equivalent maturity date, plus either 1) the spread between the interest rate on recently issued debt
and the U.S. Treasury rate with a similar maturity date or 2) if there has not been a recent debt issuance, the spread between the AAA corporate
finance debt rate and the U.S. Treasury rate with an equivalent maturity date. The following table shows the maturity date, interest rate,
notional/carrying amount and
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estimated fair value for each series of Notes outstanding at April 30, 2016.

Notional/
Maturity Interest Carrying Estimated
Series Date Rate Amount Fair Value
Series A June 12, 2020 3.05% $ 100,000,000 $ 100,392,290
Series B June 12, 2023 3.69% $ 100,000,000 $ 101,982,242

9. Credit Facility

On April 9, 2014, the Fund renewed its credit agreement providing for a $150,000,000 senior secured revolving credit loan facility (the
Revolving Credit Facility ) with a syndicate of banks with Bank of America Merrill Lynch, N.A., acting as administrative agent. On June 12,
2013 the Fund entered into a term loan agreement (the Term Loan Agreement ) providing for $200,000,000 of senior secured term loans (the
Term Loan Facility ) from Bank of America, N.A. At April 30, 2016 the Fund had $125,000,000 outstanding under the Revolving Credit Facility
and $200,000,000 outstanding under the Term Loan Facility. Under the terms of the Revolving Credit Facility and the Term Loan Agreement
and applicable regulations, the Fund is required to maintain certain asset coverage ratios for the amount of its outstanding borrowings.

For the six-month period ended April 30, 2016, the average interest rate on the Revolving Credit Facility was 1.38% and the average balance of
the Revolving Credit Facility was $125,000,000. Pursuant to the Term Loan Agreement, the Term Loan Facility consists of two separate
facilities: $100,000,000 term loan facility which accrues interest at 2.80% per annum (the Term A Facility ) and a $100,000,000 term loan
facility which accrues interest at 2.33% per annum (the Term B Facility ). For the six-month period ended April 30, 2016, the average interest
rate on the Term Loan Facility was 2.57% and the average balance of the Term Loan Facility was $200,000,000. The interest expense is accrued
on a daily basis and is payable on a monthly basis or on the last date of the respective LIBOR period, as applicable, for the Revolving Credit
Facility, and payable on the last business day of each March, June, September and December and the maturity date for the Term Loan Facility.

The estimated fair value of each Term Loan Facility was calculated, for disclosure purposes, by discounting future cash flows by a rate equal to
the current U.S. Treasury rate with an equivalent maturity date, the spread between the U.S. insurance and financial debt rate and the U.S.
Treasury rate. The following table shows the maturity

date, interest rate, notional/carrying amount and estimated fair value for each Term Loan Facility outstanding as of April 30, 2016.

Notional/
Maturity Interest Carrying Estimated
Series Date Rate Amount Fair Value
Term A
Facility June 12, 2018 2.80% $ 100,000,000 $ 100,614,048
Term B December 14,
Facility 2019 2.38% $ 100,000,000 $ 98,511,676

The Revolving Credit Facility has a term of 3-years and is not a perpetual form of leverage; there can be no assurance that the Revolving Credit
Facility will be available for renewal on acceptable terms, if at all. The Term A Facility and the Term B Facility have 5- and 3-year terms,
respectively. Bank loan fees and expenses included in the Statement of Operations include fees for the renewal of the Revolving Credit Facility
as well as commitment fees for any portion of the loan facility not drawn upon at any time during the period.
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The estimated fair value of the Revolving Credit Facility was calculated, for disclosure purposes, by discounting future cash flows by a rate
equal to the current U.S. Treasury rate with an equivalent maturity date, the spread between the U.S. insurance and financial debt rate and the
U.S. Treasury rate. The following table shows the maturity date, interest rate, notional/carrying amount and estimated fair value outstanding as
of April 30, 2016.

Notional/
Carrying Estimated
Maturity Date Interest Rate Amount Fair Value
April 9, 2017 1.46% $ 125,000,000 $ 124,023,505

10. Risks of Leveraged Capital Structure

The amounts borrowed under the Revolving Credit Facility, the Term Loan Facility and the Notes and other funds obtained through various
forms of leverage, including the Series A MRPS, 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.

Aberdeen Asia-Pacific Income Fund, Inc.

36

Explanation of Responses: 30



Edgar Filing: KLOTSCHE ALLAN J - Form 4

NOteS tO FinanCial Statements (unaudited) (continued)

April 30, 2016

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 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 holders of the Notes 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 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, 2016, the Fund was in compliance with all covenants under the agreements relating to the various forms of leverage.

During the six-month period ended April 30, 2016, the Fund incurred fees of approximately $363,995 for the Revolving Credit Facility, Term
Loan Facility and Notes.

11. Portfolio Investment Risks
a. Credit and Market Risk:

A debt instrument s price depends, in part, on the credit quality of the issuer, borrower, counterparty, or underlying collateral and can decline in
response to changes in the financial condition of the issuer, borrower, counterparty, or underlying collateral, or changes in specific or general
market, economic, industry, political, regulatory, geopolitical, or other conditions. Funds that invest in high yield and emerging market
instruments are subject to certain additional credit

and market risks. The yields of high yield and emerging market debt obligations reflect, among other things, perceived credit risk. The Fund s
investments in securities rated below investment grade typically involve risks not associated with higher rated securities including, among
others, greater risk of not receiving timely and/or ultimate payment of interest and principal, greater market price volatility, and less liquid
secondary market trading.

b. Interest Rate Risk:

The prices of fixed income securities respond to economic developments, particularly interest rate changes, as well as to perceptions about the
creditworthiness of individual issuers, including governments. Generally, the Fund s fixed income securities will decrease in value if interest
rates rise and vice versa, and the volatility of lower-rated securities is even greater than that of higher-rated securities. Also, longer-term
securities are generally more volatile, so the average maturity or duration of these securities affects risk.

The Fund may be subject to a greater risk of rising interest rates due to current period of historically low rates and the effect of potential
government fiscal policy initiatives and resulting market reaction to those initiatives.

c. Risks Associated with Foreign Securities and Currencies:

Investments in securities of foreign issuers carry certain risks not ordinarily associated with investments in securities of U.S. issuers. These risks
include future political and economic developments, and the possible imposition of exchange controls or other foreign governmental laws and
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restrictions. In addition, with respect to certain countries, there is the possibility of expropriation of assets, confiscatory taxation, and political or
social instability or diplomatic developments, which could adversely affect investments in those countries.

Certain countries also may impose substantial restrictions on investments in their capital markets by foreign entities, including restrictions on
investments in issuers of industries deemed sensitive to relevant national interests. These factors may limit the investment opportunities
available and result in a lack of liquidity and high price volatility with respect to securities of issuers from developing countries.

d. Focus Risk:

The Fund may have elements of risk not typically associated with investments in the United States due to focused investments in a limited
number of countries or regions subject to foreign securities or currencies risks. Such focused investments may subject the Fund to additional
risks resulting from political or economic conditions in
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such countries or regions and the possible imposition of adverse governmental laws or currency exchange restrictions could cause the securities
and their markets to be less liquid and their prices to be more volatile than those of comparable U.S. securities.

e. Risks Associated with Mortgage-backed Securities:

The value of mortgage-backed securities can fall if the owners of the underlying mortgages default or pay off their mortgages sooner than
expected, which could happen when interest rates fall.

12. Contingencies

In the normal course of business, the Fund may provide general indemnifications pursuant to certain contracts and organizational documents.
The Fund s maximum exposure under these arrangements is dependent on future claims that may be made against the Fund, and therefore, cannot
be estimated; however, based on experience, the risk of loss from such claims is considered remote.

13. Tax Information

The U.S. federal income tax basis of the Fund s investments and the net unrealized appreciation as of April 30, 2016 were as follows:

Net
Unrealized

Tax Basis of
Investments Appreciation Depreciation Depreciation
$1,893,504,588 $ 62,912,930 $ (15,446,184) $ 47,466,746

14. Subsequent Events

Management has evaluated the need for disclosures and/or adjustments resulting from subsequent events through the date the financial
statements were issued. Based on this evaluation, no disclosures or adjustments were required to the financial statements as of April 30, 2016,
other than those listed below.

On May 10, 2016 and June 9, 2016, the Fund announced that it will pay on May 27, 2016 and June 27, 2016, a distribution of US $0.035 per
share to all shareholders of record as of May 19, 2016 and June 20, 2016, respectively.

Effective July 31, 2016, the Fund s blended benchmark will change, as summarized below:

Current New

Index Weight New Index Weight

Bloomberg Ausbond Composite! Index 45.00% Bloomberg Ausbond Composite Index! 35.00%

JP Morgan Asian Credit Index? 35.75% JP Morgan Asian Credit Index? 40.00%
Markit iBoxx Asia ex Japan Government Bond

Index? 19.25% Markit iBoxx Asia Government Index? 15.00%

Markit iBoxx Asia Government India Index* 5.00%

5.00%
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Markit iBoxx Asia Government Indonesia
Index?®

I 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 JP Morgan Asian Credit Index is a broad-based securities market index which consists of liquid US dollar-denominated debt securities
issued out of Asia ex-Japan region.

3 The Markit iBoxx Asia Government Index is a subset of the iBoxx Asia ex-Japan Index family investing in local currency sovereign bonds
from China, Hong Kong, India, Indonesia, Korea, Malaysia, Philippines, Singapore, Taiwan, and Thailand.

4 The Markit iBoxx Asia Government India Index is a subset of the iBoxx Asia ex-Japan Index family investing in local currency sovereign
bonds from India.

5 The Markit iBoxx Asia Government Indonesia Index is a subset of the iBoxx Asia ex-Japan Index family investing in local currency
sovereign bonds from Indonesia.
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Meeting of Shareholders

The Annual Meeting of Shareholders was held on Thursday, March 24, 2016 at AAMI s office at 1735 Market Street, 32nd Floor, Philadelphia,
Pennsylvania. The description of the proposal and number of shares voted at the meeting are as follows:

1. To elect two directors to serve as Class I directors for a three-year term or until his successor is duly elected and qualifies:

Votes For Votes Against Votes Withheld
John T. Sheehy 198,233,382 10,126,767 5,060,432
Neville J. Miles 197,842,677 10,527,745 5,050,159

Directors whose term of office continued beyond this meeting are as follows: Martin J. Gilbert, P. Gerald Malone, William J. Potter and Peter D.
Sacks.
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Corporate Information

Directors

P. Gerald Malone, Chairman

Martin J. Gilbert

Neville J. Miles

William J. Potter

Peter D. Sacks

John T. Sheehy

Officers

Christian Pittard, President

Jeftrey Cotton, Chief Compliance Officer and Vice President, Compliance
Megan Kennedy, Vice President and Secretary
Andrea Melia, Treasurer and Principal Accounting Officer
Kenneth Akintewe, Vice President

Nicholas Bishop, Vice President

Martin J. Gilbert, Vice President

Alan Goodson, Vice President

Bev Hendry, Vice President

Martin J. Gilbert, Vice President

Adam McCabe, Vice President

Jennifer Nichols, Vice President

Victor Rodriguez, Vice President

Lucia Sitar, Vice President

Sharon Ferrari, Assistant Treasurer
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Matthew Keener, Assistant Secretary
Investment Manager

Aberdeen Asset Management Asia Limited
21 Church Street

#01-01 Capital Square Two
Singapore 049480

Investment Adviser

Aberdeen Asset Management Limited
Level 10, 255 George Street

Sydney, NSW 2000, Australia
Investment Sub-Adviser

Aberdeen Asset Managers Limited
Bow Bells House, 1 Bread Street
London United Kingdom

EC4M 9HH

Administrator

Aberdeen Asset Management Inc.
1735 Market Street, 32nd Floor
Philadelphia, PA 19103

Custodian

State Street Bank and Trust Company
1 Iron Street, Sth Floor

Boston, MA 02210

Transfer Agent

Computershare Trust Company, N.A.
PO Box 30170

College Station, TX 77842-3170

Independent Registered Public Accounting Firm
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KPMG LLP

1601 Market Street
Philadelphia, PA 19103

Legal Counsel

Willkie Farr & Gallagher LLP
787 Seventh Ave

New York, NY 10019
Investor Relations

Aberdeen Asset Management Inc.
1735 Market Street, 32nd Floor
Philadelphia, PA 19103
1-800-522-5465

InvestorRelations @ aberdeen-asset.com

The accompanying Financial Statements as of April 30, 2016 were not audited and accordingly, no opinion is expressed therein.
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Aberdeen Asset Management Asia Limited

Notice is hereby given in accordance with Section 23(c) of the Investment Company Act of 1940, as amended, that the Fund may purchase, from
time to time, shares of its common stock in the open market.

The common shares of Aberdeen Asia-Pacific Income Fund, Inc. are traded on the NYSE MKT Equities Exchange under the symbol FAX .
Information about the Fund s net asset value and market price is available at www.aberdeenfax.com

This report, including the financial information herein, is transmitted to the shareholders of Aberdeen Asia-Pacific Income Fund, Inc. for their
general information only. It does not have regard to the specific investment objectives, financial situation and the particular needs of any specific
person. Past performance is no guarantee of future returns.
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Item 2. Code of Ethics.

This item is inapplicable to semi-annual report on Form N-CSR.
Item 3. Audit Committee Financial Expert.

This item is inapplicable to semi-annual report on Form N-CSR.
Item 4. Principal Accountant Fees and Services.

This item is inapplicable to semi-annual report on Form N-CSR.
Item 5. Audit Committee of Listed Registrants.

This item is inapplicable to semi-annual report on Form N-CSR.
Item 6. Schedule of Investments.

(a) Schedule of Investments in securities of unaffiliated issuers as of close of the reporting period is included as part of
the Report to Shareholders filed under Item 1 of this Form N-CSR.

(b) Not applicable.

Item 7. Disclosure of Proxy Voting Policies and Procedures for Closed-End Management Investment
Companies.

This item is inapplicable to semi-annual report on Form N-CSR.

Item 8. Portfolio Managers of Closed-End Management Investment Companies.

(a) Not applicable to semi-annual report on Form N-CSR.

(b) During the period ended April 30, 2016, there were no changes in the Portfolio Managers.

Item 9. Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated
Purchasers.

REGISTRANT PURCHASES OF EQUITY SECURITIES

Period (a) Total (b) Average (c) Total Number of Shares (d) Maximum Number
Number of Price Paid per Purchased as Part of of Shares That May
Shares Share Yet Be Purchased
Purchased Publicly Announced Plans Under the Plans or

or Programs ! Programs !

November 1, 491,832 $4.54 491,832 25,581,730

2015

through

Explanation of Responses: 41



Edgar Filing: KLOTSCHE ALLAN J - Form 4

November 30,
2015
December 1,
2015

through 200,000 $4.48 200,000 25,381,730
December 31,

2015

January 1,

2016

through 400,000 $4.43 400,000 24,981,730

January 31,
2016
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February 1, 2016
through 261,989 $4.50 261,989 24,719,741

February 28, 2016
March 1, 2016

through 209,870 $4.83 209,870 24,509,871

March 31, 2016
April 1, 2016

through 113,196 $4.94 113,196 24,396,675

April 30, 2016

Total 1,676,887 $4.62 1,676,887 -
I The Registrant s stock repurchase program was announced on March 19, 2001 and further amended by the
Registrant s Board of Directors on December 12, 2007. Under the terms of the current program, the Registrant is
permitted to repurchase up to 10% of its outstanding shares of common stock, par value $.01 per share, on the open
market during any 12 month period if and when the discount to net asset value is at least 8%.

Item 10. Submission of Matters to a Vote of Security Holders.

During the period ended April 30, 2016, there were no material changes to the procedures by which shareholders may
recommend nominees to the Registrant s Board of Directors.

Item 11. Controls and Procedures.

(a) The Registrant s principal executive and principal financial officers, or persons performing similar
functions, have concluded that the Registrant s disclosure controls and procedures (as defined in
Rule 30a-3(c) under the Investment Company Act of 1940 (the Act ) (17 CFR 270.30a-3(c))) are
effective, as of a date within 90 days of the filing date of the report that includes the disclosure
required by this paragraph, based on the evaluation of these controls and procedures required by
Rule 30a-3(b) under the Act (17 CFR 270.30a3(b)) and Rule 13a-15(b) or 15d-15(b) under the
Securities Exchange Act of 1934, as amended (17 CFR 240.13a-15(b) or 240.15d15(b)).

(b) There were no changes in the Registrant s internal control over financial reporting (as defined in
Rule 30a-3(d) under the Act (17 CFR 270.30a-3(d))) that occurred during the Registrant s last fiscal half-year
that has materially affected, or is reasonably likely to materially affect, the Registrant s internal control over
financial reporting.

Item 12. Exhibits.

(a)(1) Not applicable.
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(a)(2) Certifications pursuant to Rule 30a-2(a) under the Act and Section 302 of the Sarbanes-Oxley Act of 2002
are attached hereto.

(2)(3) Not applicable.

(b) Certifications pursuant to Rule 30a-2(b) under the Act and section 906 of the Sarbanes-Oxley Act of 2002
are attached hereto.

(c) A copy of the Registrant s notices to stockholders, which accompanied distributions paid, pursuant to the
Registrant s Managed Distribution Policy since the Registrant s last filed N-CSR, are filed herewith as
Exhibits 12(c)(1), 12(c)(2), 12(c)(3), 12(c)(4), 12(c)(5), 12(c)(6), 12(c)(7) and 12(c)(8), as required by the
terms of the Registrant s SEC exemptive order.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Aberdeen Asia-Pacific Income Fund, Inc.

By: /s/ Christian Pittard

Christian Pittard,

Principal Executive Officer of

Aberdeen Asia-Pacific Income Fund, Inc.
Date: July 8, 2016

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the Registrant and in the capacities and on the
dates indicated.

By: /s/ Christian Pittard

Christian Pittard,

Principal Executive Officer of

Aberdeen Asia-Pacific Income Fund, Inc.
Date: July 8, 2016

By: /s/Andrea Melia

Andrea Melia,

Principal Financial Officer of

Aberdeen Asia-Pacific Income Fund, Inc.
Date: July 8, 2016
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EXHIBIT LIST
12(a)(2) Rule 30a-2(a) Certifications
12(b) Rule 30a-2(b) Certifications

12(c)(1), 12(c)(2), 12(c)(3), 12(c)(4), 12(c)(5), 12(c)(6), 12(c)(7) and 12(c)(8) Distribution notice to stockholders
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