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LIST OF DIRECTORS, MANAGEMENT, ETC.

John Gourzong   - Chairman

Mr. John Gourzong started his career in banking and is currently Owner and Managing 
Director of River Raft Limited, operators of the Rafting on the Martha Brae tourist attraction in 
Trelawny; Founding/Executive Director of Summerfest Productions Limited and President of the 
Association of Jamaica Attractions Limited.  Mr. Gourzong also serves on the Board of River 
Rafting Authority, and Trelawny Multipurpose Stadium.

Barrington Baugh

Mr. Baugh is an Insurance Broker and is the founder and operator of the Jamaica Citadel 
Insurance Brokers Limited in Montego Bay.  He is also a Justice of the Peace for the Parish of St. 
James.

Melissa Chang, B.A.

Miss Chang is a professional with over seven (7) years experience in the private sector as a 
strategic and performance analyst.  She has worked with firms such as PricewaterhouseCoopers 
and Harmonisation Limited.  She is currently employed to the Jamaica Public Service Company 
Limited (JPS).

Joy Douglas, MURP, B.A. (Hons.)

Miss Joy Douglas, an Urban and Regional Planner, has been the General Manager of the Urban 
Development Corporation since November 20, 2008. She currently serves on the Boards of the 
National Housing Trust, Planning Institute of Jamaica, Independence Park Limited, Caymanas 
Development Company Limited, Runaway Bay Water Company Limited, as well as the Town and 
Country Planning Authority (TCPA), the Natural Resources Conservation Authority (NRCA), Land 
Utilization Commission, Jamaica Developers Association, Kingston Restoration Company (KRC), 
and the Kingston City Centre Improvement Company (KCCIC).

Methelina Scarlett-Jones

Mrs. Methelina Scarlett-Jones is currently employed to JohnsonDiversey Jamaica Limited, a 
subsidiary of SC Johnson in the position of Manager in the Hospitality and Healthcare Division.  
She participates in various community projects which includes being Chair of the Atlanta 
Montego Bay Sister Cities Committee for sixteen (16) years; Chair of the Barracks Road Primary 
School for four (4) years; Fund Raising Committee Member of Jamaica Aids Support – Montego 
Bay Chapter; and Friends of the Psychiatric Ward at the Cornwall Regional Hospital and 
Women’s Crisis Centre –  Montego Bay Chapter.



03MFL ANNUAL REPORT 2011

LIST OF DIRECTORS, MANAGEMENT, ETC.

Dale Sinclair, B.Sc. (Eng.)

Mr. Sinclair is a Chemical Engineer with experience in the bauxite and petroleum industry.  He is 
presently the owner of a used car dealership and a retail pharmacy.  He brings to the Board of 
Montego Freeport Limited a wide range of experience and strong leadership qualities.

Robert Russell

Mr. Russell is currently the Chairman of the Tourism Product Development Company Limited, a 
government regulatory agency.  He is a businessman who owns and operates the ‘Pier One on 
the Waterfront’ Entertainment Complex in Montego Bay.  He is a founding member and Chairman 
of Reggae Sumfest. Mr. Russell sits on several boards including the Urban Development 
Corporation (UDC) and the UDC’s Advisory Board in Montego Bay.

Michael Subratie, BCE, MSCE, EIT

Mr. Subratie is Managing Director of T. Geddes Grant (Distributors) Limited as well as a Director 
of the Musson Group of Companies.  He is also a Director of  Urban Development Corporation, 
Jamaica Railway Corporation, American Chamber of Commerce and Jamaica Urban Transit 
Company.  Mr. Subratie holds both a Bachelor’s Degree in Civil Engineering with highest honor 
from Georgia Institute of Technology and a Master’s Degree in Structural Engineering from 
Purdue University.  

Vivion Scully

Mr. Vivion Scully is a Business Executive with experience in Marketing, Sales and Business 
Development.  He is currently head of Information Communications & Technology sector 
development at JAMPRO and was previously Manager of Investments for the Caribbean, Latin 
America & Emerging Markets. Mr. Scully has held senior positions at Johnson & Johnson and The 
Gillette Company handling Multi-national businesses across the Caribbean region. He presently 
serves on the Board of the Urban Development Corporation.
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COMPANY SECRETARY    REGISTRAR & TRANSFER AGENT

Marlene McLean, M.Sc., B.Sc.   Marlene McLean 
P.O. Box 303      P.O. Box 303,
Montego Bay     Montego Bay
St. James      St. James
Jamaica, W.I.      Jamaica, W.I.

EXECUTIVE MANAGEMENT

Tanique Brodber, B.Sc.     - General Manager
Shop No. 34, Montego Freeport
Shopping Centre
P.O. Box 303, Montego Freeport
Montego Bay, St. James

Isaac Gordon     - Financial Consultant
Shop No. 34, Montego Freeport
Shopping Centre
P.O. Box 303, Montego Freeport
Montego Bay, St. James

AUDITORS      BANKERS

PricewaterhouseCoopers   National Commercial Bank Ja. Ltd.
Fairview Office Park    St. James Street, Montego Bay
Montego Bay     Montego Bay
St. James      St. James
Jamaica, W.I.      Jamaica, W.I.

ATTORNEYS

George C. Thomas & Company,      Clarke, Robb & Company
19 Orange Street     4 Market Street
P.O. Box 1331     P.O. Box 1255
Montego Bay     Montego Bay
St. James      St. James
Jamaica, W.I.      Jamaica, W.I.



05MFL ANNUAL REPORT 2011

DISCLOSURE OF MAJOR SHAREHOLDERS



06 MFL ANNUAL REPORT 2011

NOTICE OF ANNUAL GENERAL MEETING              
WITH ORDINARY RESOLUTIONS

NOTICE OF FORTY-THIRD ANNUAL GENERAL MEETING
 
NOTICE is hereby given that the Forty-Third Annual General Meeting of Montego 
Freeport Limited will be held in the Conference Room of the Jamaica Grandiosa Resort, 3 
Ramparts Close, Montego Bay, St. James, Jamaica, W.I. on Thursday, August 25, 2011 at 
11:00 a.m. for the purpose of transacting the following businesses:-
 

1.   Audited Accounts for the Year Ended March 31, 2011

To receive and adopt the accounts for the year ended March 31, 2011, together with the 
Reports of the Directors and Auditors thereon.  To consider and, (if thought fit) pass the 
following resolutions:

 (i) ‘THAT the Audited Statements for the period ended March 31, 2011 and 
  the Report of the Directors thereon be and are hereby taken as read’.
 
 (ii) ‘THAT the Reports of the Directors and Auditors and the Audited Financial 
  Statements for the year ended March 31, 2011 now submitted to the meeting be  
  and are hereby adopted’.
 

2.   Election of Directors
 
In accordance with Article 92 of the Articles of Association of the Company 
Messrs. John Gourzong, Barrington Baugh and Miss Melissa Chang retire at this Annual 
General Meeting, and being eligible offer themselves for re-election.  
Mr. Vivion Scully who was appointed since the last Annual General Meeting, retire at this 
Annual General Meeting, and being eligible, offer himself for re-election.
 
To consider and (if thought fit) pass the following resolutions:
 
 (i) ‘THAT Mr. John Gourzong be and is hereby re-elected a Director of the    
  Company for the ensuing year’.
    
 (ii) ‘THAT Mr. Barrington Baugh be and is hereby re-elected a Director of the    
  Company for the ensuing year’.

 (iii) ‘THAT Miss Melissa Chang be and is hereby re-elected a Director of the
  Company for the ensuing year’.
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 (iv) ‘THAT Mr. Vivion Scully be and is hereby re-elected a Director of the
  Company for the ensuing year’.

3. Delisting of the Company from the Exchange

To consider and (if thought fit) pass the following Resolution:-
 
‘That the Directors at the earliest opportunity cause an application to be made to the Jamaica 
Stock Exchange in keeping with the Rules of the Exchange to delist the company from the 
Jamaica Stock Exchange’.

 4. Proposal by the Urban Development Corporation (UDC)
     to assume contingent liability of MFL’s Sales Agreements
 
 To consider and (if thought fit) pass the following Resolution:-
 
 ‘That the company be permitted to enter into an Agreement with the UDC whereby 
 the company agrees that should MFL sell any another parcel of land that it now  holds,   
 that it will assigned the benefit of the contract and appoint the UDC as its agent     
 to monitor the performance; and 
 
 Should it become necessary to repurchase the land, UDC will acquire same at the 
 original selling price holding the beneficial interest on behalf of MFL’.

5.  Resolution to Wind-Up the Company

To consider and (if thought fit) pass the following Resolution:-

 ‘That upon the sale of all the remaining lands owned by Montego Freeport
 Limited and upon Montego Freeport Limited having satisfied its mandate, 
 it is hereby resolved that all necessary steps be taken to wind up the company’.
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6. Remuneration of Auditors
To authorize the Directors to fix the remuneration of the Auditors and to consider and if 
thought fit pass the following resolution:
 
 ‘THAT the Directors be and are hereby authorized to fix the remuneration of 
 the  Auditors’.
 

7.   To transact any other business which may be transacted at an 
      Ordinary General Meeting
 
       DATED THIS 3RD DAY OF AUGUST, 2011

 
       ……………………………………………………..
       MARLENE MCLEAN
       COMPANY SECRETARY
 
 
NOTE:- A member entitled to attend and vote is entitled to appoint a proxy to attend   
  and vote instead of him.  A proxy need not be a member of the Company.    
  A form of proxy is enclosed and if it is used it should be completed in 
  accordance with the instructions on the form and returned so as to reach the   
  Company’s Registrar at the address shown on the form not less than forty-eight   
  (48) hours before the time fixed for the meeting.  
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CHAIRMAN’S STATEMENT

Results of Operations

Activities

Montego Freeport Limited was incorporated as a public company on February 15, 1966.  
The prime objective upon incorporation was the reclamation and development of up to 500 
acres of land in the Bogue area, now known as Montego Freeport.  To do this MFL was 
granted by the Government of Jamaica, the right to reclaim government submerged land 
by dredging operations.  That land was then to be developed, leased or sold according to a 
comprehensive development plan.  

Flash forward 45 years and Montego Freeport is now home to a booming industrial estate, 
the Freezone, upscale residential complexes, luxurious resort offerings, a beach club, the 
Montego Bay Yacht Club and the parish’s largest Port.  Montego Freeport Limited has just 
about achieved its incorporated objective.

With the sale almost complete on lots B20, B21, B22 and B68 and full payment received for 
lot A59; the company now only has four parcels available for disposal. They are, lots A26, 
A50B, M19 and H51.  The Board is currently in negotiations with interested parties for lots 
A26, M19 and H51 and has started actively marketing Lot A50B.

New issues have arisen regarding lots M80 and M81 and though our Attorneys have collected 
full payment for these lots, the proceeds will remain in escrow until all title issues have been 
resolved.  Our Attorney-at-Law continues to monitor the situation and feels resolution is 
impending.

The company continues to ensure shareholders investments are managed as efficiently 
as possible.  To this end an operational review and job audit was conducted in 2010.  The 
inevitable result was a comprehensive redundancy program, through which all staff was made 
redundant.  Contract services of the General Manager, Financial Consultant and Part-time 
Accountant were retained.  
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CHAIRMAN’S STATEMENT

The Accounting Clerk was offered a one year contract to provide support to the General 
Manager and Financial Consultant.  

I take this opportunity to record on behalf of the Directors of the Board, Management and the 
Shareholders the company’s appreciation and sincere gratitude for the years of outstanding 
service provided by the employees of Montego Freeport Limited and wish them all the best in 
their future endeavours.

Financial

The company’s financial statements reflect a loss for the period under review, primarily due 
to a reassessment, based on present market conditions, of the book values for lots M19 and 
H51.

Dividend/Capital Distribution

Though the statement published in the previous annual report noted that no dividend or 
capital distribution would be issued in 2010, the Board decided to conduct further reviews 
of operations and finances to ensure the possibility of a capital distribution to shareholders.  
Management executed this review and made provisions for the declaration of a capital 
distribution of $0.71 which was paid to stockholders on August 31, 2010.  It will however not 
be prudent to declare any dividend or capital distribution for the 2011/2012 financial year.

Future

The remainder of the 2011/2012 financial year is expected to see the sale of the remaining 
MFL owned lots for development, shop 34 Freeport Shopping Centre and Apt G101, 
Seawind on the Bay.  Full realisation of the companies mandate will only be achieved once 
the company ensures complete execution of all sales agreement stipulations; in essence the 
company is bound to ensure that all the lots it sold are developed according to the respective 
approved usage.  
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In an effort to ensure the company does not exist with no revenue stream to solely monitor 
the performance clauses contained in the sales agreements, the UDC has proposed to 
assume the contingent liability of the performance clauses.  A resolution on this matter will be 
requested at the upcoming Annual General Meeting.

A resolution will also have to be passed as to the future of the company once it has sold all its 
lots.

Thank You

We take this opportunity to thank management and staff for their dedicated service to the 
company.  To you the stockholders, we thank you for your continued support.

...............................................................
JOHN GOURZONG
CHAIRMAN

30TH JUNE 2011
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REPORT OF DIRECTORS

 
The Directors are pleased to submit their Forty-Third Annual Report, together with the Audited 
Accounts of the Company for the period under review 1 April 2010 to 31 March 2011.  The 
principal activity of the company is property ownership.

Financial Results
 
Operating and other income for the period under review was $40.186M.  Fair value loss on 
investment property amounted to ($46.029M). The loss for the period was ($70.010M) and 
after accounting for taxation the company had a loss of ($62.281M). The balance in the 
Capital Reserve Account as at 31 March 2011 is $992.434M and in the Retained Earnings 
Account is $63.778M.
 

Historical Review
    2011  2010  2009  2008  2007    
    
Revenue/Operating 
Income   $40.186M $94.245M $125.623M $44.374M $35.165M
           (Restated)
Operating (Loss)/ 
Profit    ($70.010M) $107.513M $391.409M $290.710M    $118.251M
                     (Restated)

Net (Loss)/Profit ($62.281M) $88.617M $361.798M $284.327M    $118.069M
 
Net Current Assets $251.045M $549.611M $531.495M $1.056B         $344.572M        
 
Earnings Per  
Stock Unit   ($0.11) $0.16  $0.64  $0.50            $0.21 

Closing Stock $1.50  $1.71  $1.55  $2.15            $2.00 
Unit Price
 
P/E Ratio  --  $10.68 $2.42  $4.30            $9.52 
 
Price to Book  
Value Ratio   $0.63  $0.54  $0.51  $0.62            $0.58 
 
(Shown in Graph Overleaf)
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Capital Distribution

A Capital Distribution of $0.7104 per stock unit less four percent (4%) percent transfer tax 
was paid to stockholders on the Register of Members on August 31, 2010.  The directors do 
not recommend a payment at this time.

Governance

Directors
 
The Board of Directors as at March 31, 2011 are:-
 
John Gourzong
Barrington Baugh
Melissa Chang
Joy Douglas
Methelina Scarlett-Jones
Dale Sinclair
Robert Russell
Michael Subratie

Mr. Vivion Scully was appointed to serve as a Director of the Company effective June 15, 
2011.

Under Articles 91 to 93 of the Articles of Association of the company, the retiring Directors are 
Messrs. John Gourzong and Barrington Baugh and Miss Melissa Chang.  Under Article 97 of 
the Articles of Association of the Company, Mr. Vivion Scully retires at this meeting and being 
eligible offer himself for re-election.

Audit Committee
 
During the period under review, Mr. Dale Sinclair was appointed a member of the Audit 
Committee. Mr. Barrington Baugh was appointed as Chairman of the Committee. The Audit 
Committee now comprises three (3) non-executive directors, considered by the Board to be 
independent.  They are Barrington Baugh—Chairman, Melissa Chang and Dale Sinclair.  
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The Committee met twice and the following were discussed:-
 

 - Redundancy Programme
 - Sale of Lands/Review of Bids 
 - Quarterly Reports for the Jamaica Stock Exchange
 - Review of the company’s investments/operations
 - Review of the Company’s Budget for 2011/2012

The General Manager and Financial Consultant attended these meetings on the invitation of 
the committee’s Chairman.
 
The main role and responsibilities of the Audit Committee are set out in written terms of 
reference and include:-
 

 - Monitoring the integrity of the company’s financial statements, including its annual   
 and interim reports, formal announcements relating to its financial performance and             
 reviewing significant reporting issues
 - Reviewing the company’s systems of financial control and risk management
 - Monitoring and reviewing the effectiveness of the company’s internal audit function

Auditors
 
PricewaterhouseCoopers have expressed their willingness to continue as Auditors of the 
Company and a resolution will be proposed authorizing the Directors to fix their remuneration.
  
BY ORDER OF THE BOARD
 

COMPANY SECRETARY

DATED THIS 30TH DAY OF JUNE 2011
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MANAGEMENT DISCUSSION AND ANALYSIS

Vision

Realising Montego Freeport Limited’s incorporated mandate whilst protecting the interest of 
its shareholders.

Core Business

Montego Freeport Limited was incorporated with an objective of reclaiming submerged land 
in the Bogue area now known as Montego Freeport.  That land was to be developed, leased 
and/or sold in accordance with a comprehensive development plan.

With the Freeport area almost totally developed, the company’s core functions are limited to:

 - Sale of land for development purposes according to the development plan for the area.
 - Monitoring the performance clauses contained in previous and current sales agreement  

 to ensure conformity.

Long-term Vision and Future

With the company’s vision nearly realized, Montego Freeport Limited is approaching the 
inevitable end.  Whilst the Articles of Association may make provision for continuity through 
other forms of ventures the current unpredictable and uncertain nature of the economy may 
not permit any such ventures.

As it stands the company has no long-term vision and awaits a firm decision from 
shareholders as to the future of the company.

Strategies for Growth 

Until shareholders arrive at a firm consensus as to the future of Montego Freeport Limited, 
management has no base from which to formulate strategies for growth. Management 
continues to focus its efforts on effecting the company’s core business with efficiency, 
transparency and in accordance with the laws of the government of Jamaica.
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Performance Drivers and capability to achieve vision

Montego Freeport Limited is governed by a Board of Directors comprising of representation 
from relevant sectors.  The Board’s decisions and policies are executed and monitored by a 
Management team with expertise in Management and Finance.

The company’s operations are funded from interest gained on investment.  One feature of 
MFL’s popularity on the stock market is its ability to manage a relatively large portfolio with 
minimal operational cost.  The Board of Directors and senior management continually review 
business processes to ensure efficiency and low cost.

Full realisation of its vision will be driven by the dedication of the Board of Directors, 
management/staff and the prime nature of assets under its ownership.

Results

Despite unstable and uncertain market conditions the company is at an advanced stage of 
completing its vision.

The company currently has four (4) parcels of land available for sale.  Interested parties have 
been identified for three (3) of those lots through multiple public calls for an invitation to bid.  
The fourth lot is actively being marketed and has received multiple expressions of interest. 

Future
 
The Board and Management will be making suggestions and the shareholders of the 
company will decide whether they wish to dissolve the company or whether to operate as a 
going concern.
 

Risks

The company’s risk policies are designed to identify and analyse the variety of financial risks 
it is exposed to.  This is monitored by the Board through regular reviews of the company’s 
management policies and systems to reflect changes in the market conditions which might 
affect the company’s activities.  The Board provides principles for overall risk management, as 
well as policies covering areas such as: 
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Credit Risk

This is the risk of financial loss that can be caused by the company’s customers and clients 
who fail to honour their contractual obligations.  The company carefully manages its exposure 
to credit risk by placing limits on the amount of risk accepted in relation to its customers 
and clients and by regularly analyzing the ability of said customers and clients to meet their 
payment obligations.
 

Liquidity Risks

Liquidity risk is the risk that the company is unable to meet its payment obligations associated 
with its financial liabilities when they fall due.  Prudent liquidity risk management implies 
maintaining sufficient cash and marketable securities, the availability of funding through an 
adequate amount of committed credit facilities and the ability to close out market positions.

The company’s liquidity management process includes:
 
 1. Monitoring future cash flows and liquidity on an ongoing basis
 2. Maintaining a portfolio of short-term deposits that can easily be
         liquidated as protection against any unforeseen interruptions to 
         cash flows
 3. Optimising cash returns on investments
 

Market Risk

The company is exposed to market risk, which is the risk that the fair value or future cash 
flows of a financial instrument will fluctuate because of changes in market conditions and 
prices. The Board of Directors, through management, monitors the market risk which mainly 
arises from changes in foreign currency exchange rates and interest rates.
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Currency Risk

Currency risk is the risk that the fair value of future cash flows of a financial instrument will 
fluctuate because of changes in foreign exchange rates.  The company manages its foreign 
exchange risks by ensuring that the net exposure in foreign assets and liabilities is kept to an 
acceptable level by monitoring currency positions.

 

Interest Rate Risk

Interest rate risk is the risk that the value or future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates.  The company manages its interest rate 
risk by maintaining a portfolio of highly liquid short-term instruments.
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DELISTING PROPOSAL

Reasons for Proposal
 

 - Sale of lots are almost completed
 - Montego Freeport Limited has fulfilled its purpose of developing the Freeport Peninsula
 - Operational plans and objectives for the company are now at a minimum
 - Current operational expenses are out of proportion with current activities

Rules of the Jamaica Stock Exchange (JSE)

1. A listed company may make an application to the Exchange to be delisted.  Any such 
application must be in writing, stating in as much detail as possible the  reason for 
the application, and accompanied by a certified copy of the Board authorizing the 
application for delisting, 

2. In situations where the majority shareholder(s) makes an application to delist, he shall be 
required to make an offer to buy out the minority shareholders, unless a majority of the 
minority shareholders present at a general meeting approve the application to delist. 

3. The company must be current in all its financial reporting to the Exchange. 
4. In the event of a delisting of the company’s securities, no portion of the listing fee is 

refundable.  However, if during the calendar year of delisting a company is relisted, no 
further fee is payable for the balance of that calendar year.

Reasons for Delisting

1. A company going private in a private equity transaction. 
2. A company going private following a merger or acquisition. 
3. A company considering winding up procedures 
4. The avoidance of full disclosure obligations of listed companies 
5. Less regulatory reporting obligations. 
6. The stock volumes on the Exchange may be too insignificant to warrant participation 
7. Cost savings e.g. listing fees and operational expenses
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Advantages of Delisting

1. The company is no longer liable to follow the rules of the Exchange. 
2. No additional costs of maintaining a listing on the Exchange, such as listing fees. 
3. No additional human resource requirement to meet the continuing obligation of the     

Exchange 
4. Less time spent by management in satisfying corporate governance best practice  which 

would give more time for the running of the inside operations  of the company

Disadvantages of Delisting

1. The shares will not enjoy the benefits of trading across the floor of the Exchange, 
therefore, their marketability on the Exchange will be lost. 

2. Transfer of shares will no longer be exempt from the payment of transfer tax and stamp 
duties 

3. The company will become less attractive to minority shareholders as they no longer have 
the possibility of exiting the company under favourable conditions by selling their shares 
on the Exchange 

4. The company will no longer have the ability to raise finance through debt and equity

If delisted, how would the shares of the Company be traded?

 - Shares of the company can be bought and sold through the Registered Stockbrokers 

How would the value of the shares be determined?

 - This would be based on the value of the assets of the company and stockholders’ equity
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MONTEGO FREEPORT LIMITED

FORM OF PROXY

I/We...............................................................................................................................................

of……………………………………………………………………………………………………………

being a member/members of the above-named company hereby appoint
………………………………………………………………………………………………………………

or failing him/her………………………………………………………………………………………….

of……………………………………………………………………………………………………………

as my/our Proxy to vote for me/us on my/our behalf at the 43rd Annual General Meeting of 
the Company to be held at The Jamaica Grandiosa Resort, 3 Ramparts Close, Montego 
Bay, St. James on Thursday, August 25, 2011 and at any adjournment thereof.

Signed this………………………………..day of……………………………………………….....2011.

...........................................................………………..
(Signature of Member/Members)

This Form is to be used as instructed.  (Please tick appropriate box).  Unless otherwise 
instructed the Proxy Form will be used as he/she thinks fit.

Ordinary Business 

(See Notes Overleaf)

FOR AGAINST
Resolution 1  (i)
Resolution 1 (ii)
Resolution 2 (i)
Resolution 2 (ii)
Resolution 2 (iii)
Resolution 2 (iv)
Resolution 3
Resolution 4
Resolution 5
Resolution 6
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MONTEGO FREEPORT LIMITED

NOTES: - 

1. On a poll, votes may be given either personally or by proxy.
2. To be effective, this proxy must reach the Company’s Registered Office, P.O. Box 303, 

Montego Freeport, Montego Bay, Jamaica, W.I., not less than forty-eight (48) hours 
before the time appointed for holding of the meeting. 

3. To this form of proxy must be affixed a one hundred dollar ($100.00) stamp in payment 
of stamp duty. 

4. To be effective this form of proxy must be signed by the appointer or his attorney duly 
authorized in writing, or, if the appointer is a corporation, either under seal or under the 
hand of an officer or attorney duly  authorized.

5. In the case of joint holders a proxy by the senior shall be accepted to the exclusion of 
the proxies of the junior holders; and for this purpose seniority shall be determined by 
the order in which the names stand in the Register of Members.  


