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Investment Objective

The Company’s principal investment objective is to achieve capital growth through investment primarily in equities

of companies located in the continent of Asia (excluding the Middle East and Japan), together with the Far Eastern

countries bordering the Pacific Ocean (excluding Australasia), with the aim of achieving growth in excess of the

MSCI All Countries Asia excluding Japan Index in sterling (Benchmark Index) over the longer term.
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31 March 2011 30September2010 %Change

Totalassets(£’000)* 391,099 394,459 (0.9)
Shareholders’funds(£’000) 366,145 388,113 (5.7)
OrdinarySharesinissue(‘000)** 145,801 167,737 (13.1)
Netassetvaluepershare(undiluted) 251.13p 231.38p 8.5
Netassetvaluepershare(diluted) 243.95p 224.76p 8.5
Shareprice 220.70p 203.75p 8.3
Sharepricediscount 9.53% 9.35%
Marketcapitalisation(£’000) 321,783 341,765 (5.8)

6 months ended Yearended
31 March 2011 30September2010

NAVtotalreturn*** 10.96% 24.08%
MSCIAllCountries AsiaexJapan
TotalReturnIndex– sterlingterms**** 8.36% 20.27%

* Calculated in accordance with AIC guidance and comprises shareholders’ funds plus borrowings used for investment purposes.

** A total of 25,711,701 ordinary shares (amounting to 15% of the issued share capital on 23 December 2010), were cancelled following a

Tender Offer.

*** Source: Morning Star (www.morningstar.co.uk).

**** Source: Thomson Financial Datastream. The benchmark Index used for these periods is the MSCI AC Far East ex Japan Index, chain-linked

to the MSCI All Countries Asia ex Japan Index.

TenLargestInvestments
As at 31 March 2011 Value of % of

holdings Shareholders’

Company and Activity £’000 Funds

Samsung Electronics 26,835 7.33
Koreanproducerofsemiconductors,handsets,LCDpanelsandarangeof
otherelectronicproducts.

Jardine Strategic Holdings 19,083 5.21
Holdingcompanywithstakesinarangeofregionalconsumer,financial,and
realestatebusinesses.

Hyundai Motor 13,010 3.55
Koreanproducerofcars,trucksandcommercialvehicles.

Taiwan Semiconductor Manufacturing 12,872 3.52
Taiwanesemanufacturerofsemiconductorproducts.

Jardine Matheson 9,584 2.62
Holdingcompanywithinterestsinproperty,consumer,industrialandtradingbusinesses.

Swire Pacific ‘A’ 9,444 2.58
HongKongholdingcompany.

Fortune Real Estate Investment Trust 9,176 2.51
SingaporebasedREIT,withmallsinHongKong.

Bank of Communications 9,139 2.50
Chineseproviderofawiderangeofcommercialbankingservices.

Niko Resources 9,046 2.47
OilexplorationandproductioncompanywhosemajorassetsareinSouthand
SouthEastAsia.

Chunghwa Telecom 9,038 2.47
Taiwanesetelecommunications.

Total 127,227 34.76

At30September2010,thetenlargestinvestmentsrepresented34.67%ofshareholders’funds.

FinancialHighlights
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Chairman’sStatement

Performance

Duringthesix-monthperiodended31March2011,theCompany’snetassetvaluepershareproducedatotalreturnof
11.0%,out-performingitsbenchmarkIndex,theMSCIAllCountriesAsiaexJapanIndex*whichproducedatotalreturnof
8.4%.AsannouncedinNovember2010,thebenchmarkwaschangedfromtheMSCIAllCountriesFarEastexJapanIndex
totheMSCIAllCountriesAsiaexJapanIndexandthebenchmarkreturnquotedhasbeenadjustedforthischange.The
sharepriceproducedatotalreturnof9.6%.

Shareholders’funds,whichtakeaccountofthereturnofalittleover£60milliontoinvestorsinearlyFebruary2011viathe
tenderoffer,fellbyjust5.7%inthesixmonthsto31March2011,andfinishedtheperiodat£366million.

FurthercommentonperformanceandinvestmentpolicymaybefoundintheManager’sReview.

Gearing Policy

TheamountdrawnundertheCompany’screditfacilityincreasedduringtheperiodfirstfromUS$10milliontoUS$20million
on22FebruaryandthentoUS$40millionon28March2011.Sincetheendoftheperiod,theUS$50millionfacilityhas
beenreplacedwithanunsecuredUS$75millionrevolvingfacility.

ThegearinglevelsthroughouttheperiodoperatedwithinthelimitsagreedbytheBoardsothatnetborrowingsdonot
exceed20%ofshareholders’funds.Atthebeginningoftheperiod,theneteffectivegearingratio(borrowingslesscashand
short-termdepositsasapercentageofnetassets)wasnil,andthishadincreasedto3.1%at31March2011.

Continuation Vote

AttheAnnualGeneralMeetingheldon31January2011,shareholdersvotedinfavourofthecontinuationoftheCompany
asaninvestmenttrustforafurtherperiodof5years.Iwouldliketotakethisopportunitytothankshareholdersfor
demonstratingtheiroverwhelmingsupportforthecontinuationoftheCompany.InlinewiththeArticlesofAssociationofthe
Company,afurthercontinuationvotewillbeputtoshareholdersin2016andthereafterat5yearlyintervals.

Tender Offer

Atotalof25,711,701shareswererepurchasedbytheCompanyundertheTenderOfferandcancelled;thisequatedto15%
oftheCompany’ssharesinissueat23December2010.

Discount Control

Wecontinuetobelievethatitisnotnecessarilyintheinterestsofshareholdersasawholetoadoptarigiddiscountcontrol
mechanismthatseekstotargetadefinedmaximumdiscountregardlessofmarketconditions.TheBoardthereforefollows a
moreflexiblestrategythattakesintoaccountthelevelofdiscountatwhichtheCompany’speergrouptradesaswellasthe
absolutelevelofitsowndiscountandprevailingmarketconditions.TheBoardwillthereforecontinuetoreviewthetarget
levelofdiscountandwillamendthetargetinlinewithmarketconditionsasnecessary.

Inmylaststatementtoshareholders,IindicatedthattheBoardwouldcontinuetotakeactiontoensurethatthediscount
doesnottradewiderthana10%targetleveloverthelong-term,andwehavecontinuedtotargetthislevelthroughoutthe
periodunderreview.Theaveragediscountduringtheperiod(basedonfullydilutedcapitalonlynetassetvalues)was8.4%,
whichcomparedtothepeergroupaverageof7.6%.ThediscounthasbeenkeptunderconstantreviewandtheCompany’s
brokerhasbeenactiveinthemarket throughouttheperiod.Noshareswerepurchasedforcancellationduringtheperiod
underreview,butatotalof190,000ordinaryshareshavebeenpurchasedforcancellationsincetheendoftheperiod.

*ThebenchmarkIndexusedforthisperiodistheMSCIACFarEastexJapanIndexchain-linkedto the MSCIACAsiaexJapanIndex.

Schroder AsiaPacific Fund plc
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InterimManagementReport
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Subscription Shares

Asareminder,therightsconferredbythe subscription shareswillbeexercisableoneachof31December,31March,
30 Juneand30Septemberupto31December2012(orifsuchdateisnotaBusinessDay,onthenextfollowingBusiness
Day).

The subscription price,ifsubscriptionsharesareexercisedontheforthcoming subscription datesof30Juneor
30 September2011,willbe208p pershare,andwillsubstantiallyincreaseto245p pershareifexercisedonany
subscription datebetweenandincluding31December2011to31December2012.

ACircularremindingshareholdersofthenextsubscription dateson30Juneand30September2011,outliningprocedures
forsubscriptionandsettingoutthebasecostsforthe subscription sharesforcapitalgainstaxpurposes,willbesenttoall
subscriptionshareholderswiththisHalf-YearlyReport.

We would urge all subscription shareholders to consider whether they wish to convert their subscription shares

into ordinary shares either on 30 June or 30 September 2011. By way of reference, for the period between 31

March 2011 and 24 May 2011, the ordinary shares traded at prices between 219.00p and 226.70p. The current

subscription price is 208p per share, and this will increase to 245p per share for the remainder of the

subscription period from 31 December 2011 to 31 December 2012. Investors should seek independent financial

advice if they are unsure about what action to take.

Outlook

AsianstockmarketshavecontinuedtoprovidejustwhatWesterninvestorswantfromtheregion:solideconomicand
corporateprofitsgrowthunderpinningconsistentsharepriceappreciation.Thattheyhavedonesoatatimeofdoubtsabout
theabilityoftheWesttogrowquicklyhasemphasisedthevirtuesoftheregion.

Therewillinevitablybenewchallengestoovercomeif thissuccess istocontinue,withtopicalonesbeingpotentialsupply-
chaindisruptionaftertheJapaneseearthquakeandgrowthconcernsinChina.Foralltheirgrowingself-determination,
Asia’sstockmarketsstillalsoremainsensitiveintheshorttermtovolatilityinWesternstockmarkets.TheBoardremains
confident intheregion’sabilityoverthecomingyearstoproducebettergrowththaninmanyoftheWesterncountries.

Rupert Carington

Chairman

27May2011

InterimManagementReport

Schroder AsiaPacific Fund plc
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InterimManagementReport

InvestmentManager’sReview
OverthesixmonthstoendMarch2011,theCompany’snetassetvalueproducedatotalreturnof11.0%whilethe
benchmarkindex*producedatotalreturnof8.4%.Thebulkofthesegainswerewitnessedintheclosingmonthsof2010,
followedbyaperiodofvolatilityinthe
openingmonthsof2011,augmentedby
thedislocationcausedbytheJapanese
earthquake.

Thestrongshowingfromregional
marketsinthefourthquarterof2010
wasspurredbyanticipationofafurther
roundofmonetaryeasingbytheUS
FederalReservewhichwasduly
confirmedinearlyNovember.Thiswas
accompaniedbyanextensionofthe
loosefiscalstanceintheUS,andthe
ensuingmonthswitnessedsustained
upgradingingrowthforecastsforthe
developedeconomies.

Withtheimprovingexternalpicture,itis
perhapsunsurprisingthatthetwooutstandingregionalperformershavebeentheexport-sensitivemarketsofKoreaand
Taiwanwhichhavebenefittedfromhighexposurestoinformationtechnology,autos,chemicalsandshipbuilding.

TherestofAsiahasmademoresedateprogress,withsomemarketsundergoingsignificantcorrectionsinearly2011.
Strongerglobalgrowth,whilegoodforexports,exacerbatedthealready-presentconcernsoverregionalinflationary
pressuresamidelevatedcommodity
pricesandexchangeratesgenerally
belowlong-termequilibrium.Whilethe
measurestakenbyregionalauthorities
toraiseinterestratesandrestraincredit
growtharesoundfromalonger-term
pointofview,theydampenedequity
returns.Theserisksweremajorfactors
behindChina,India,Indonesiaandthe
Philippinesbeingrelativelaggards.
MalaysiaandThailandprovedmore
resilientduetoencouragingpolitical
trendsinthelatterandMalaysia’s
commodityexposure.

Sentimentacrosstheregionhasalso
beenimpactedbygeo-politicalevents
outsideit,mostnotablytheunrestinthe
MiddleEast(whichtriggered
precautionarymediarestraintinChina)andthetragiceventsinNorthernJapanwhich caused concernsoversupply
disruptionofvitalcomponentsandspecialistmaterials(particularlyimpactingtheautoandinformationtechnology
industries).

Performance of the Benchmark* Net Dividends Reinvested Index in GBP
and USD – 30 September 2010 to 31 March 2011

Country returns of the MSCI AC Asia ex Japan Net Dividends Reinvested
Index in GBP – 30 September 2010 to 31 March 2011
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Source: Thomson Datastream as at 31 March 2011
*The benchmark Index used for this period is the MSCI AC Far East ex Japan Index chain-linked to the MSCI AC Asia ex Japan Index
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Performance and Portfolio Activity

TheCompany’srelativeperformancewasstrongintheperiod,withthemaincontributionscomingfromstockselectionin
thePhilippinesandKorea,withsmallercontributionsfromThailandandAustralia.SelectioninHK/Chinawastheonly
significantdisappointment.Countryallocationwasamodestnegative,primarilyduetotheunderweightinKorea.

Countryallocationhasremainedbroadlystable.WeaddedtoThailandonweakness,andtoalesserextenttoKoreaand
India.Theseadjustmentswerefundedthroughamodest increasein gearing,andreductionsinHK/China,Indonesiaandthe
Philippines.

Outlook and Policy

ThateventsintheMiddleEastandJapanhaveshakenequitymarketsisnotsurprising;perhapsmoresoisthatthereaction
hasbeenlimitedandtransitory.Globalequitymarketshaveshruggedoffconcernswithrelativeeaseeventhoughthelitany
ofotherconcernsislengthening,includingmostrecentlyasofteninginUSleadingindicators,thestartofmonetary
tighteninginEurope,fiscalretrenchmentintheUnitedKingdom,andloomingbehindallthisthehighlevelsofdebtin
developedeconomies.

Inframinginvestmentpolicy,wetaketheviewthatalthoughglobalgrowthfor2011willberespectable,itisunlikelythat
expectationsforgrowthinthedevelopedworldwillcontinuetorise.Thedebtoverhangremainsaformidablechallengeand
normalisationofpolicyinterestrateshasjuststarted.Atthemargin,inflationarypressures(mainlycourtesyoffoodandoil
prices)andbuildingarelikelytosqueezediscretionaryconsumerspendingeveninthehigherincomeeconomiesoftheWest.

However,thisdoesnotmeanweareexcessivelynervousabouttheAsianmarkets,partlybecausetheyhavebeen
neglectedgiventheperceptionofbetterprospectselsewhereandthespecificchallengesfacedbytheregionintheshapeof
relativelyfullcapacityutilisation,costinflationandrisinginterestrates.Asinmoredevelopedmarkets,theseeconomiesface
headwindsfromthecommoditysqueeze(indeeditisallthemorepowerfulinlowerincomeeconomies)butwewould
contendthatitismorefullyrecognisedby
investors.Therehavebeensizeableoutflows
fromemergingandsmallerAsianmarkets,the
regionhasunderperformed,andvaluations
arenowbacktorelativelyattractivelevels.As
themomentumofdevelopedeconomies
fades,webelieveinvestorswill again focus on
theattractionsoflessdevelopedmarkets
suchasAsiawhichundoubtedlyoffersuperior
long-termgrowthprospects.

Inthisenvironmentselectivityremainskey,
andtheportfoliomaintainsitsfocuson
companiesofferingrelativelysecuregrowth
prospectswithstrongbalancesheetsand
cashflowcharacteristicsandshareholder-
focusedmanagement.Wearecautiousof
cyclicalandcommoditydrivensectors,and
companieslackingpricingpower,which
include companiesandsectorsvulnerableto
continuedinterventionfromgovernmentsuch
asfood,fuelandelectricutilities.

Schroder Investment Management Limited

27 May 2011

InterimManagementReport

Benchmark

Net Asset Value Weightings % Index Weight (%)

Market 30-Sep-2010 31-Mar-2011 31-Mar-2011

HK/China 36.7 33.9 36.0
Korea 12.9 16.1 20.4
Taiwan 15.8 15.0 15.5
Singapore 14.1 14.4 6.8
Malaysia 0.0 0.0 4.1
Indonesia 4.3 3.4 3.4
Thailand 0.0 5.1 2.4
Australia 2.3 4.2 0.0
India 5.7 7.6 10.6
Philippines 4.0 3.2 0.8
Vietnam 0.3 0.3 0.0
USA 0.5 – –
Netcurrentassets/(liabilities) 3.4 (3.2) –

Total 100.0 100.0 100.0

Source:Schroders

Country Weights – Schroder AsiaPacific Fund vs MSCI
AC Asia ex Japan Index
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PrincipalRisksandUncertainties
TheprincipalrisksanduncertaintieswiththeCompany’sbusinessfallintothefollowingcategories:financialrisk;gearing;

strategicrisk;andaccounting,legalandregulatoryrisk.Adetailedexplanationoftherisksanduncertaintiesineachofthese

categoriescanbefoundonpage13 oftheCompany’spublishedAnnualReportandAccountsfortheyearended

30 September2010.Theserisksanduncertaintieshavenotmateriallychangedduringthesixmonthsended31 March

2011.

GoingConcern
TheDirectorsbelieve,havingconsideredtheCompany’sinvestmentobjectives,riskmanagementpolicies,capital

managementpoliciesandprocedures,natureoftheportfolioandexpenditureprojections;thattheCompanyhasadequate

resources,anappropriatefinancialstructureandsuitablemanagementarrangementsinplacetocontinueinoperational

existencefortheforeseeablefuture.Forthesereasons,theyconsiderthereisreasonableevidencetocontinuetoadoptthe

goingconcernbasisinpreparingtheaccounts.

RelatedPartyTransactions
Detailsofrelatedpartytransactionscanbefoundonpage36 oftheCompany’spublishedAnnualReportandAccountsfor

theyearended30 September 2010.There have beennomaterialtransactionswiththeCompany’srelatedpartiesduring

thesixmonthsended31 March2011.

Directors’ResponsibilityStatement
TheDirectorsconfirmthat,tothebestoftheirknowledge,thissetofcondensedfinancialstatementshasbeenpreparedin

accordancewithUnitedKingdomGenerallyAcceptedAccountingPractice(UKGAAP)andwiththeStatementof

RecommendedPracticeFinancialStatementsofInvestmentCompaniesandVentureCapitalTrusts(SORP)issuedin

January2009andtheInterimManagementReportassetoutaboveincludesafairreviewoftheinformationrequiredby

4.2.7Rand4.2.8RoftheFSA’sDisclosureandTransparencyRules.

Schroder AsiaPacific Fund plc
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InterimManagementReport
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(Unaudited) (Unaudited) (Audited)

For the six months Forthesixmonths Fortheyearended

ended 31 March 2011 ended31March2010 30September2010

Revenue Capital Total Revenue Capital Total Revenue Capital Total

Note £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Gainsoninvestments

heldatfairvalue – 37,224 37,224 – 54,081 54,081 – 79,797 79,797

Othercurrency

(losses)/gains – (808) (808) – (266) (266) 141 141

Income 2 2,303 5 2,308 2,782 – 2,782 9,730 – 9,730

Investment

managementfee 3 (1,868) – (1,868) (1,608) – (1,608) (3,310) – (3,310)

Administrativeexpenses (393) – (393) (401) – (401) (840) – (840)

Net return before 

finance costs 

and taxation 42 36,421 36,463 773 53,815 54,588 5,580 79,938 85,518

Interestpayableand

similarcharges 3 (69) – (69) (72) – (72) (139) – (139)

Net (loss)/return on 

ordinary activities before 

taxation (27) 36,421 36,394 701 53,815 54,516 5,441 79,938 85,379

Taxationonordinary

activities (141) – (141) (178) – (178) (1,047) – (1,047)

Net (loss)/return 

attributable to equity 

shareholders (168) 36,421 36,253 523 53,815 54,338 4,394 79,938 84,332

Net (loss)/return per 

ordinary share 

(Undiluted) 4 (0.10)p 22.33p 22.23p 0.31p 32.18p 32.49p 2.62p 47.75p 50.37p

Net (loss)/return per 

ordinary share (Diluted) 4 (0.10)p 22.19p 22.09p 0.31p 32.18p 32.49p 2.62p 47.75p 50.37p

TheTotalcolumnofthisstatementisthe profitandlossaccount oftheCompany.TheRevenueandCapitalcolumnsare

bothprovidedinaccordancewithguidanceissuedbyTheAssociationofInvestmentCompanies.TheCompanyhasno

recognisedgainsorlossesotherthanthosedisclosedintheIncomeStatementandtheReconciliationofMovementsin

Shareholders’Funds.AccordinglynoStatementofTotalRecognisedGainsandLossesispresented.

AllRevenueandCapitalitemsintheabovestatementderivefromcontinuingoperations.

Thenotesonpages 12 and13formanintegralpartoftheseaccounts.

Schroder AsiaPacific Fund plc
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IncomeStatement
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For the six months ended 31 March 2011 (Unaudited)

Called-up Capital Share Warrant

share redemption Share purchase exercise Capital Revenue

capital reserve premium reserve reserve reserve reserve* Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Balanceat30September2010 17,103 81 25,592 110,529 8,704 221,101 5,003 388,113

Netreturn/(loss) fromoperating

activities – – – – – 36,421 (168) 36,253

Dividendpaidinrespectofthe

yearended30September2010 – – – – – – (4,542) (4,542)

IssueofOrdinaryShareson

exerciseofSubscriptionShares 339 – 6,889 – – – – 7,228

Tenderoffer (2,571) 2,571 – (60,907) (60,907)

At 31 March 2011 14,871 2,652 32,481 49,622 8,704 257,522 293 366,145

Forthesixmonthsended31March2010(Unaudited)

Called-up Capital Share Warrant

share redemption Share purchase exercise Capital Revenue

capital reserve premium reserve reserve reserve reserve* Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Balanceat30September2009 16,719 81 25,199 110,529 8,704 141,163 5,040 307,435

Net returnfromoperatingactivities – – – – – 53,815 523 54,338

Dividendpaidinrespectofthe

yearended30September2009 – – – – – – (4,431) (4,431)

Bonusissueofsubscriptionshares 334 – (334) – – – – –

Subscriptionshareissuecosts – – (235) – – – – (235)

Issueofordinaryshareson

exerciseofsubscriptionshares 5 – 86 – – – – 91

At31March2010 17,058 81 24,716 110,529 8,704 194,978 1,132 357,198

Fortheyearended30September2010(Audited)

Called-up Capital Share Warrant

share redemption Share purchase exercise Capital Revenue

capital reserve premium reserve reserve reserve reserve* Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Balanceat30September2009 16,719 81 25,199 110,529 8,704 141,163 5,040 307,435

Netreturnfromoperatingactivities – – – – – 79,938 4,394 84,332

Dividendpaidinrespectoftheyear

ended30September2009 – – – – – – (4,431) (4,431)

Bonusissueofsubscriptionshares 334 – (334) – – – – –

Subscriptionshareissuecosts – – (270) – – – – (270)

Issueofordinaryshareson

exerciseofsubscriptionshares 50 – 997 – – – – 1,047

At30September2010 17,103 81 25,592 110,529 8,704 221,101 5,003 388,113

*TherevenuereserverepresentstheamountoftheCompany’sreservesdistributablebywayofdividend.

Thenotesonpages 12 and13formanintegralpartoftheseaccounts.

ReconciliationofMovementsinShareholders’Funds
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(Unaudited) (Unaudited) (Audited)
At 31 March At31March At30September

2011 2010 2010
Note £’000 £’000 £’000

Fixed assets

Investmentsheldatfairvaluethrough
profitorloss 377,206 360,206 376,350

377,206 360,206 376,350

Current assets

Debtors 3,980 1,617 1,377
Cashatbankandshort-termdeposits 13,626 3,477 20,648

17,606 5,094 22,025

Current liabilities

Creditors-amountsfallingduewithinoneyear 5 (28,667) (8,102) (10,262)

Net current (liabilities)/assets (11,061) (3,008) 11,763

Net assets 366,145 357,198 388,113

Capital and reserves

Called-upsharecapital 6 14,871 17,058 17,103
Capitalredemptionreserve 2,652 81 81
Sharepremium 32,481 24,716 25,592
Sharepurchasereserve 49,622 110,529 110,529
Warrantexercisereserve 8,704 8,704 8,704
Capitalreserve 257,522 194,978 221,101
Revenuereserve 293 1,132 5,003

Equity shareholders’ funds 366,145 357,198 388,113

Net asset value per ordinary share (undiluted) 7 251.13p 213.59p 231.38p

Net asset value per ordinary share (diluted) 7 243.95p 209.83p 224.76p

Thenotesonpages 12and 13formanintegralpartoftheseaccounts.

BalanceSheet
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(Unaudited) (Unaudited) (Audited)

For the six months Forthesixmonths Fortheyearended

ended 31 March ended31March 30September

2011 2010 2010

£’000 £’000 £’000

Netcash(outflow)/inflowfromoperatingactivities (366) (466) 4,866

Netcashoutflowfromservicingoffinance (59) (74) (150)

Totaltaxpaid (96) (38) (1,045)

Netcashinflow/(outflow)frominvestmentactivities 33,897 (7) 11,834

Equitydividendspaid (4,542) (4,431) (4,431)

Netcashinflow/(outflow)beforefinancing 28,834 (5,016) 11,074

Netcash(outflow)/inflowfromfinancing (34,466) (143) 777

Net cash (outflow)/inflow (5,632) (5,159) 11,851

Reconciliation of net cash flow to movement in net (debt)/funds

Netcash(outflow)/inflow (5,632) (5,159) 11,851

Movementinborrowings (18,599) – –

Movement in net (debt)/funds resulting from cash flows (24,231) (5,159) 11,851

Netfundsat1October 14,302 2,310 2,310

Exchange(losses)/gains oncurrency,loansandcashbalances (808) (266) 141

Net (debt)/funds carried forward (10,737) (3,115) 14,302

Thenotesonpages 12 and13formanintegralpartoftheseaccounts.

CashFlowStatement
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1. AccountingPoliciesandResponsibilityStatement
Thefinancialinformationforeachofthesixmonthperiodsended31March2011and31March2010comprisesnon-statutoryaccountswithin
themeaningofsections434– 436oftheCompaniesAct2006.Thefinancialinformationfortheyearended30September2010hasbeen
extractedfrompublishedaccountsthathavebeendeliveredtotheRegistrarofCompaniesandonwhichthereportoftheauditorswas
unqualified,didnotdrawattentiontoanymattersbywayofemphasisanddidnotcontainastatementundersection498(2)or(3)ofthe
CompaniesAct2006.

TheCompany'saccountingpolicieshavenotvariedfromthosedescribedintheReportandAccountsfortheyearended30September2010.

2. Income
(Unaudited) (Unaudited) (Audited)

For the six months Forthesixmonths Fortheyearended

ended 31 March 2011 ended31March2010 30September2010

£’000 £’000 £’000

Incomefrominvestments:
Overseasdividends 2,258 2,565 9,205
UKfrankeddividendincome – 71 173
Stockdividends – 112 252
Bankdepositinterest 33 7 43
Stocklendingfeeincome 11 27 57
HMRCinterestreceived 1 – –

2,303 2,782 9,730

Capital:
Specialdividendallocatedtocapital 5 – –

2,308 2,782 9,730

3. InvestmentManagementfeesandinterestpayable
Theinvestmentmanagementfeeandanyfinancecostsonborrowingsforinvestmentpurposesareapportioned100%torevenue.

4. Return/(loss)perOrdinaryshare
(Unaudited) (Unaudited) (Audited)

For the Forthe Forthe
six months ended sixmonthsended yearended

31 March 2011 31March2010 30September2010
£’000 £’000 £’000

Thecalculationof undiluted earningspershareisbasedonthefollowingdata:
Revenue(£’000) (168) 523 4,394
Capital(£’000) 36,421 53,815 79,938

Total(£’000) 36,253 54,338 84,332

Weightedaveragenumberofordinarysharesinissue 163,120,314 167,209,810 167,398,156
Revenue (0.10)p 0.31p 2.62p
Capital 22.33p 32.18p 47.75p

Total 22.23p 32.49p 50.37p

Thecalculationofdilutedearningspershareisbasedonthefollowingdata:
Revenue(£’000) (168) 523 4,394
Capital(£’000) 36,421 53,815 79,938

Total(£’000) 36,253 54,338 84,332

Dilutednumberofsharesinissue 164,135,750 167,209,810 167,398,156
Revenue (0.10)p 0.31p 2.62p
Capital 22.19p 32.18p 47.75p

Total 22.09p 32.49p 50.37p

Thecalculationofthedilutedtotal,revenueandcapitalreturnsperordinarysharearecarriedoutinaccordancewithFRS22“Earningsper
Share”.Forthepurposesofcalculatingdilutedreturnsperordinaryshare,thenumberofordinarysharesistheweightedaverageusedinthe
undiluted calculationplusthenumberofordinarysharesdeemedtobeissuedfornoconsiderationonexerciseofallsubscriptionsharesby
referencetotheaveragesharepriceoftheordinarysharesduringtheperiod.

Schroder AsiaPacific Fund plc
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5. Creditors:Amountsfallingduewithinoneyear
Includedwithincreditorsisthefollowingloan:

(Unaudited) (Unaudited) (Audited)
At 31 March At31March At30September

2011 2010 2010

USdollars 40,000,000 10,000,000 10,000,000
Equivalentto £24,954,000 £6,592,000 £6,346,000

TheCompanyhasa credit facilityofUS$75 millionwithINGBankN.V.,ofwhichtheamountdrawnattheperiodendissetoutabove.Thisfacilityis
unsecuredandrepayablewithinoneyear.

6. Called-upsharecapital
(Unaudited) (Unaudited) (Audited)

At 31 March At31March At30September
2011 2010 2010
£’000 £’000 £’000

Authorised:

246,656,204(31March2010and30September2010:246,656,204)
ordinarysharesof10peach 24,666 24,666 24,666
33,437,960(31March2010and30September2010:33,437,960)subscription
sharesof1peach 334 334 334

Allotted, Called-up and Fully paid:

Ordinarysharesof10peach
Openingbalance167,737,237(31March2010and30September2010167,189,762) 16,774 16,719 16,719
Issueof3,775,755OrdinarysharesonexerciseofSubscriptionShares 377 5 55
(31March201047,386and30September2010547,475)
Tenderoffer:Sharebuyback of 25,711,701ordinaryshares(31March2010and
30September2010:nil) (2,571) – –

ClosingBalance145,801,291
(31March2010167,237,148and30September2010:167,737,237) 14,580 16,724 16,774

Subscription shares of 1p each:

Openingbalanceof32,890,180(31March2010and30September2010:33,437,655) 329 334 334
Exerciseof3,775,755SubscriptionsharesintoOrdinary(31March2010:47,386
and30September2010:547,475) (38) – (5)

ClosingBalance29,114,425
(31March2010:33,390,269and30September2010:32,890,180) 291 334 329

Total share capital 14,871 17,058 17,103

Thesubscriptionshareswereissuedasabonusissuetotheordinaryshareholderson13October2009onthebasisofonesubscriptionshare
foreveryfiveordinaryshares.Eachsubscriptionshareconferstheright(butnottheobligation)tosubscribeforoneordinaryshareoneach
31 December,31March,30Juneand30Septemberuntil31December2012whentherightsunderthesubscriptionshareswilllapse.

Theremainingconversionpriceshavebeendeterminedasfollows: (a) Ifexercisedbetweenandincluding 30June2011 and30September
2011,208pence and(b) ifexercisedbetweenandincluding31December2011and30September2012,245pence.

7. Netassetvalueperordinaryshare
(Unaudited) (Unaudited) (Audited)

At 31 March At31March At30September
2011 2010 2010

Undiluted:

Netassetsattributabletoordinaryshareholders(£’000) 366,145 357,198 388,113
Ordinarysharesinissueatendofperiod 145,801,291 167,237,148 167,737,237

Netassetvalueperordinaryshare 251.13p 213.59p 231.38p

Diluted:

Netassetsattributabletoordinaryshareholders 426,703 420,973 450,933
Ordinarysharesinissueatendofperiodifsubscriptionsharesconverted 174,915,716 200,627,417 200,627,417

Net asset value per ordinary share 243.95p 209.83p 224.76p

Thedilutednetassetvalueperordinarysharehasbeencalculatedontheassumptionthat29,114,425subscriptionsharesinissuewere
convertedat208pencepershare,resultinginatotalnumberofsharesinissueof174,915,716.
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CompanySummary

The Company

SchroderAsiaPacificFundplcisanindependentinvestmenttrust,whosesharesarelistedontheLondonStockExchange.

TheCompany’sassetsaremanagedanditisadministeredbySchroders.TheCompanymeasuresitsperformanceagainst

theMSCIAllCountriesAsia(exJapan)Indexinsterlingtermsonatotalreturnbasis.

ItisnotintendedthattheCompanyshouldhavealimitedlife,buttheDirectorsconsideritdesirablethattheShareholders

shouldhavetheopportunitytoreviewthefutureoftheCompanyatappropriateintervals.Accordingly,theArticlesof

AssociationoftheCompanycontainprovisionsrequiringtheDirectorstoputaproposalforthecontinuationoftheCompany

toShareholdersattheCompany’sAnnualGeneralMeetingin2016andthereafteratfiveyearlyintervals.

Website and Price Information

TheCompanyhasadedicatedwebsite,whichmaybefoundatwww.schroderasiapacificfund.com.Thewebsitehasbeen

designedtobeutilisedastheCompany’sprimarymethodofelectroniccommunicationwithshareholders.Itcontainsdetails

oftheCompany’sshareprice(subjecttoadelayof15minutes)andcopiesofReportandAccountsandotherdocuments

publishedbytheCompanyaswellasinformationontheDirectors,TermsofReferenceofCommitteesandother

governancearrangements.Inaddition,thesitecontainslinkstoannouncementsmadebytheCompanytothemarket,

Equiniti’sshareviewserviceandSchroders’website.Thereisalsoasectionentitled“HowtoInvest”whichprovidesdetails

oftheSchroderISA.

TheCompanyreleasesitsNetAssetValueonbothacumandex-incomeanddilutedandundilutedbasistothemarketona

dailybasis.

SharepriceinformationmayalsobefoundintheFinancialTimesandonSchroders’websiteatwww.schroders.co.uk/its.

 Registrar Services

Communicationswithshareholdersaremailedtotheaddressheldontheregister.Anynotificationsandenquiriesrelatingto

shareholdings,includingachangeofaddressorotheramendmentshouldbedirectedtoEquinitiLimitedatAspectHouse,

SpencerRoad,Lancing,WestSussexBN996DA.ThehelplinetelephonenumberofEquinitiRegistrarsis0800 032 0641.

CallstothisnumberarefreeofchargefromLandlines.

Equinitimaintainaweb-basedenquiryserviceforshareholders.Currentlythe“Shareview”site(addressbelow)contains

informationavailableonpublicregisters.

Shareholderswillbeinvitedtoentertheirname,shareholderreference(accountnumber)andpostcodeandwillbeableto

viewinformationontheirownholding.Visitwww.shareview.co.ukformoredetails.

Dealing Codes

ThedealingcodesforthesharesintheCompanyareasfollows:

Ordinary Shares Subscription Shares

ISIN: GB0007918872 ISIN: GB00B3Z0B572

SEDOL: 0791887 SEDOL: B3Z0B57

Ticker: SDP Ticker: SDPS
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