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India has just announced another phase of re-opening at the nationwide level by removing night
curfews and restrictions on the movement of people and goods within the country. However, public
places like theatres and pools, as well as schools and colleges, remain closed. We do not expect a
linear recovery in economic activity as there are still reported localized lockdowns where cases are
resurfacing. The worst quarter at least is now behind us, but it could take several more quarters
before we get to a more stable situation.
The journey looks challenging but our view on the portfolio’s
companies has not changed. We believe that the quality companies
in which we invest, with strong balance sheets and strong
management teams, should be able to weather the storm better
than most. We have been more defensive in our positioning and
continue to take a cautious stance, expecting more market volatility
in the near term. However, we do see value emerging in certain
pockets as there has been indiscriminate selling across the board.
Where we have seen good quality stocks unduly punished, we have
opportunistically topped up more by drawing down gearing and we
have room to do more should the markets continue to fall.
The Fund remains focused on identifying companies with deep
business moats, clear earnings levers and prudent capital
management which we believe should deliver sustainable
returns over time.

Top ten holdings as of June 30, 20201
Holding
Housing Development Finance Corporation
Tata Consultancy Services
Infosys
Hinduistan Unilever
Kotak Mahindra Bank Ltd.
SBI Life Insurance
Nestle
UltraTech Cement
ITC Ltd.
Asian Paints
Total
1

%
9.2
7.9
6.5
6.3
5.9
4.3
4.0
4.0
3.9
3.3
55.3

 oldings are subject to change and are provided for informational
H
purposes only and should not be deemed as a recommendation to buy
or sell the securities shown.

Total Returns (%)
Cumulative as of June 30, 2020

NAV
Market Price
MSCI India (Net)2
MSCI India (Gross)

1 Mo
7.0
7.5
6.8
6.8

3 Mo
16.3
16.6
20.6
20.6

YTD
-15.8
-17.7
-16.9
-17.0

Annualized as of June 30, 2020
1 Yr
-15.2
-17.1
-17.0
-16.9

3 Yrs
-1.5
-2.4
-1.6
-1.6

5 Yrs
2.6
2.0
0.9
0.9

10 Yrs
3.8
3.5
1.7
1.7

Since Inception
02/23/94
8.2
7.4
—3
5.84

 AST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS. Investment returns and principal value will fluctuate and shares, when sold, may
P
be worth more or less than original cost. Current performance may be lower or higher than the performance quoted. NAV return data includes
investment management fees, custodial charges and administrative fees (such as Director and legal fees) and assumes the reinvestment of all
distributions. Returns for periods less than one year are not annualized.
2
Effective February 28, 2020, the MSCI India Index (Net Dividends) replaced the MSCI India Index (Gross Dividends) as the Fund’s primary benchmark.
3
There is no since inception figure for the MSCI India Index (Net) because the inception date of the Index is December 29, 2000.
4
For the MSCI India benchmark, the returns provided for since inception are based on month-end level valuations as of February 28, 1994.
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IMPORTANT INFORMATION
PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as
a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis forecast or prediction. The
MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively,
the “MSCI” Parties) expressly disclaims all warranties (including without limitation, any warranties of originality, accuracy, completeness,
timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of
the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages (www.msci.com).
Closed-end funds are traded on the secondary market through one of the stock exchanges. The Company’s investment return and principal
value will fluctuate so that an investor’s shares may be worth more or less than the original cost. Shares of closed-end funds may trade above
(a premium) or below (a discount) the net asset value (NAV) of the Company’s portfolio. The NAV is the value of an entity’s assets less the
value of its liabilities. The market price is the current price at which an asset can be bought or sold. There is no assurance that the Company
will achieve its investment objective. Past performance does not guarantee future results.
International investing entails special risk considerations, including currency fluctuations, lower liquidity, economic and political risks, and
differences in accounting methods; these risks are generally heightened for emerging market investments. Concentrating investments in the
India region subjects the Company to more volatility and greater risk of loss than geographically diverse funds.
Equity stocks of small and mid-cap companies carry greater risk, and more volatility than equity stocks of larger, more established companies.
The above is for informational purposes only and should not be considered as an offer, or solicitation, to deal in any of the investments
mentioned herein. Aberdeen Standard Investments (ASI) does not warrant the accuracy, adequacy or completeness of the information and
materials contained in this document and expressly disclaims liability for errors or omissions in such information and materials.
Some of the information in this document may contain projections or other forward looking statements regarding future events or future
financial performance of countries, markets or companies. These statements are only predictions and actual events or results may differ
materially. The reader must make his/her own assessment of the relevance, accuracy and adequacy of the information contained in this
document, and make such independent investigations, as he/she may consider necessary or appropriate for the purpose of such assessment.
Any opinion or estimate contained in this document is made on a general basis and is not to be relied on by the reader as advice. Neither ASI
nor any of its agents have given any consideration to nor have they made any investigation of the investment objectives, financial situation or
particular need of the reader, any specific person or for any loss arising whether directly or indirectly as a result of the reader, any person or
group of persons acting on any information, opinion or estimate contained in this document.
In the United States, Aberdeen Standard Investments is the marketing name for the following affiliated, registered investment advisers:
Aberdeen Standard Investments Inc., Aberdeen Asset Managers Ltd., Aberdeen Standard Investments Australia Ltd., Aberdeen Standard
Investments (Asia) Ltd., Aberdeen Capital Management LLC, Aberdeen Standard Investments ETFs Advisors LLC and Standard Life
Investments (Corporate Funds) Ltd.
ASI reserves the right to make changes and corrections to its opinions expressed in this document at any time, without notice.
Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether directly or indirectly as a
result of the reader, any person or group of persons acting on any information, opinion or estimate contained in this document.
© 2020 This material is owned by Standard Life Aberdeen or one of its affiliates. This material is the property of Standard Life Aberdeen and
the content cannot be reproduced.
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