
CAUTIONARY ANNOUNCEMENT

The Board of Directors (the “Board”) wishes to inform its shareholders and the public in general that, 
on 27 July 2017, the Judicial Committee of the Privy Council (the “Privy Council”) dismissed the appeal 
of Rivnu Investment Ltd and Portfolio Investment Management Ltd concerning their ownership rights 
to 99,503 shares held by United Docks Ltd (“UDL”) in Axys Group Ltd (“Axys”) pursuant to a call option 
set out in clause 11 of a shareholders’ agreement dated 30 June 2006. As a result of the judgement of 
the Privy Council, UDL's 20% shareholding in Axys is no longer in dispute.

Following the judgement of the Privy Council, the Board has noted unusual price movements in the 
shares of UDL. Accordingly, the Board considers it necessary to provide the shareholders of UDL and 
the public in general with the following information to avoid the establishment of a false market in the 
shares of UDL: 

 (i) UDL’s investment in Axys should now be fair valued at 30 June 2016. However, the Board does not 
have access to the latest financial information on Axys as at 30 June 2016. The most recent 
information that the Board has is the audited accounts as at 30 June 2015. Based on the net asset 
value (NAV) of Axys as at 30 June 2015 amounting to Rs 458,734,630, UDL’s 20% shareholding in 
Axys is worth Rs 91,746,926.

 (ii) The total dividend declared by Axys for the period 01 June 2007 to 30 June 2015 amounts to 
Rs 74,925,480. UDL’s share of unpaid dividends as at 30 June 2015, excluding interests, amounts to 
Rs 14,985,090.

UDL will start procedures in order to be reinstated in its full rights as a shareholder of Axys. 
Shareholders and potential investors shall be kept informed of any further developments. 
Shareholders and potential investors are advised to exercise caution when dealing in the shares of 
UDL.

By Order of the Board
Executive Services Ltd
Company Secretary
Date: 03 August 2017

This Cautionary Announcement is made pursuant to Listing Rule 11.3 and Rule 5 of the Securities 
(Disclosure Obligations of Reporting Issuers) Rules 2007.
                                                                                                                                                                                
The Board of UDL accepts full responsibility for the accuracy of the information contained in this 
announcement.


