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Act No. 37, 1935. 
An Act to make provision for the winding-up of 

certain companies ; to appoint the Public 
Trustee liquidator thereof ; to vest certain 
property in the Public Trustee and to provide 
for the management, sale and disposal thereof, 
and for the distribution of the proceeds of such 
sale and disposal ; to amend the Companies 
(Receiver and Manager) Act, 1934, and 
other Acts ; and for purposes connected 
therewith. [Assented to, 11th April, 1935.] 
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Short title 
and con-
struction. 

Southern 
British 
National 
Trust, Ltd., 
and British 
Consoli-
dated In-
vestments 
Ltd. to be 
wound up 
under super-
vision of 
court. 

Liquidation 
of V. B. 
McInnes & 
Co. (Austra-
lia) Ltd. to 
he con-
tinued 
under super-
vision. 

Governor 
may direct 
companies 
in Schedule 
to be wound 
up by the 
court. 

E it enacted by the King's Most Excellent Majesty, 
by and with the advice and consent of the Legis-

lative Council and Legislative Assembly of New South 
Wales in Parliament assembled, and by the authority of 
the same, as follows :- 

(1) This Act may be cited as the " Companies 
(Liquidation) Act, 1935." 

(2) This Act shall be read with the Companies Act, 
1899, as amended by subsequent Acts, which Act as so 
amended is in this Act referred to as the Principal Act. 

The Southern British National Trust Limited and 
the British Consolidated Investments Limited, being the 
companies of those respective names formed and regis-
tered under the provisions of Part I of the Principal Act, 
shall be wound up under the supervision of the court as 
if the said companies were now in voluntary liquidation 
and orders had on the date of commencement of this Act 
been Made by the court ordering that the said companies 
be wound up under the supervision of the court and 
appointing the Public Trustee sole liquidator of such 
companies. Such winding-up shall be deemed to 
commence on such date. 

V. B. McInnes and Company (Australia) Limited, 
in Liquidation, being the company of that name formed 
and registered under the provisions of Part I of the 
Principal Act, shall, as from the date of commencement 
of this Act, be wound up under the supervision of the 
court as if an order had on such date been made by the 
court orderino•

t' 
 the said company so to be wound up and 

appointing the Public Trustee sole liquidator thereof. 
The Governor may from time to time by proclama-

tion published in the Gazette order that any or all of the 
companies set out in the Schedule to this Act shall be 
wound up by the court. 

Any company so ordered to be wound up shall, as from 
the date specified in such proclamation, be wound up by 
the court as if an order were on such date made by the 
court under the provisions of paragraph (f) of section 
eighty-four of the Principal Act, and by such order the 
Public Trustee were appointed the sole liquidator 
thereof. 

The 
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The commencement of winding-up of each such com-
pany shall be the date stated in that behalf in the 
proclamation. 

5. On. any winding-up under the provisions of this special  
po

ur t.
to 

 
Act of any of the companies mentioned in this Act or in co 

4 	the Schedule— 
the court may make all such orders and give all 
such directions as it could on a petition for 
winding-up by or under the supervision of the 
court; 
the Public Trustee shall not be required to give 
security for the due performance of his duties 
as liquidator. 

6. On the winding-up of the companies mentioned in Special pro-
sections two and three of this Act the powers of the eveisritIllin 
directors thereof shall cease, and no general meetings liquidations. 
thereof shall be held except such as may be summoned 
by the liquidator or directed by the court. 

7. (1) As from the date of commencement of this Act, 
TVr

e:t
s
itug of 

the estate and interest of the British National Invest- Building. 
ment Trust Limited as registered proprietor of the lands 

A 	comprised in Certificate of Title dated the seventeenth 
day of March, one thousand nine hundred and thirty-
three, and registered Volume 4567, Folio 46, subject to 
such encumbrances, liens, estates or interests as may be 
noted thereon, shall vest in the Public Trustee, as if the 
said registered proprietor had on the date of such com-
mencement executed and procured the registration of a 
memorandum of transfer transferring such estate and 
interest subject as aforesaid to the Public Trustee. 

The Registrar-General shall make such entries 
in the said folium of the register book as may be neces-
sary to give effect to this section. 

Section seventy-six of the Real Property Act, 
1900, shall not apply to such transfer of such estate and 
interest to the Public Trustee. 

The mortgagee of the said lands shall not, 
merely by reason of the winding-up of the mortgagor 
company under the provisions of this Act or of any law 
of the Commonwealth or any State, Territory or 
Dominion, be entitled to exercise any of his rights, 

p °wen; 
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rower of 
sale, etc. 

powers or remedies against the mortgaged property for 
the recovery of the moneys secured by the mortgage or 
for the enforcement or realisation of the security. 

(5) The interest in the said land created by an 
undated and unregistered Memorandum of Lease made 
between the British National Investment Trust Limited as 
lessor and the British National Trust Limited as lessee 
purporting to demise the term of ninety-nine years from 
the first day of March, one thousand nine hundred and 
thirty-three, shall, as from the date of commencement 
of this Act, be deemed to have been surrendered 
by the British National Trust Limited to the Public 
Trustee, but such surrender shall be without prejudice to 
the rights and interests (if any) of any persons in posses-
sion of any part of the premises on the first day of 
November, one thousand nine hundred and thirty-four, 
or who have since that date been given possession 
of any part of the premises by the Public Trustee, and 
claiming to be under-lessees under the said lease and the 
provisions of section one hundred and twenty-two of the 
Conveyancing Act, 1919-1932, shall apply to such 
surrender. 

(6) The property and interest of the British National 
Trust Limited in all fixtures, furniture and other chattels 
in or upon the said land shall as from the date of com-
mencement of this Act be deemed to have been duly 
assigned in law to the Public Trustee, and the Public 
Trustee shall hold the said property and interest on the 
trusts declared by this Act. 

8. (1) The Public Trustee shall at such time and 
subject to such terms and conditions and in such manner 
as the court shall approve sell and dispose of the said 
estate, interest and property in the said land, fixtures, 
furniture and chattels so vested and assigned as afore-
said and distribute the proceeds of such sale and disposi-
tion and the rents and profits of the said land, furniture, 
fixtures and other chattels received by him pending such 
realisation, after payment of all costs, charges and 
expenses charged on the said property by section eleven 
of this Act, between the Southern British National Trust 
Limited and the Investment Executive Trust of New 

Zealand 
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Zealand Limited in the following proportions, namely: 
one-third to the Southern British National Trust Limited 
and two-thirds to the Investment Executive Trust of New 
Zealand Limited. 

Such respective shares of the Investment 
Executive Trust of New Zealand Limited and of the 
Southern British National Trust Limited shall be received 
by such companies or their liquidators in reduction of the 
amounts owing to such companies respectively under the 
debentures of the British National Trust Limited held by 
them respectively. 

The share of the Investment Executive Trust 
of New Zealand Limited in such proceeds, rents and 
profits shall be paid to the Public Trustee of the Dominion 
of New Zealand on behalf of the said Investment Execu-
tive Trust of New Zealand Limited, and the receipt of 
the Public Trustee of the Dominion of New Zealand shall 
be a sufficient discharge therefor to the Public Trustee. 

Pending the sale directed by subsection one 
of this section, the Public Trustee shall manage the 
property so vested in and assigned to him as aforesaid, 
but shall not without the leave of the court lease the said 
land and the building thereon erected or any part thereof 
for more than five years. 

The power of management by this subsection conferred 
shall include power to mortgage the whole or any part 
of the property. 

9. (1) The share of the Southern British National 
Trust Limited in the proceeds, rents and profits in 
section eight mentioned shall be applied by the liquidator 
thereof as assets of the said company securing the B 
Series of debentures issued by the said company. 

(2) The B Class debentures of the Southern British 
National Trust Limited, whereof the Investment Execu-
tive Trust of New Zealand Limited is at the date of 
commencement of this Act the registered holder, shall be 
deemed to have been duly cancelled as from such date. 

B 	 10. 

Application 
of proceeds 
of sale. 
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Public Trus-
tee to con-
tinue to act 
under Act 
No. 21, 
1934. 

How costs 
and ex-
penses to 
be defrayed. 

10. The Public Trustee shall continue to act under 
the provisions of the Companies (Receiver and Manager) 
Act, 1934, as receiver and manager of each of the com- 
panies mentioned in the Schedule to this Act until the 	R 
commencement of the winding-up of each such company 
under the provisions of this Act. 

1, (1) Insofar as the assets of the Southern British 
National Trust Limited not charged as security for any 
debentures issued by such company are insufficient to de-
fray the costs, charges and expenses in this section herein-
after set forth, such of the assets and property of the 
said company as are charged as security for the B Class 
debentures issued by the said company (including the 
land, fixtures, furniture and other chattels vested in and 
assigned to the Public Trustee by section seven of this 
Act) shall be charged with the payment to the Public 
Trustee of the following costs, charges and expenses :— 

his costs, charges and expenses (including his 
remuneration) as liquidator of the Southern 
British National Trust Limited and trustee of 
the said land and chattels ; 
his costs, charges and expenses (including his 
remuneration) in and about the management 
of the building erected on the said land; 
the costs, charges and expenses of any sale of 
the said land and chattels and of the distribu-
tion of the proceeds thereof ; and 
the costs, charges and expenses (including his 
remuneration) incurred by him as receiver and 
manager under the provisions of the Companies 
(Receiver and Manager) Act, 1934. 

The costs, charges and expenses of the Public 
Trustee in and of the administering, selling and distri-
buting such of the assets of the said company as are 
charged as security for the A Class debentures issued 
by such company shall be charged on and payable out of 
such assets. 

The Public Trustee may from time to time 
raise by sale or mortgage of the property and assets by 

this 
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this section charged with the payment of his costs, 
charges and expenses such moneys as may be necessary 
to defray such costs, charges and expenses. 

Costs, charges and expenses in this section 
shall include any extra remuneration paid by the 
authority or with the sanction of the Public Service 
Board to any deputy officer or servant of the Public 
Trustee for work done by such deputy officer or servant 
in or about the execution of the powers or performance 
of the duties conferred or imposed on the Public Trustee 
by this Act or the Companies (Receiver and Manager) 
Act, 1934. 

The remuneration to be paid to the Public 
Trustee for his pains and trouble as liquidator of the 
Southern British National Trust Limited, as trustee 
and manager of the said land and building and as re-
ceiver and manager under the provisions of the 
Companies (Receiver and Manager) Act, 1934, shall be 
such as shall be determined by the court on application 
in that behalf made by the Public Trustee. 

(1) The Public Trustee as liquidator of the Application 
Southern British National Trust Limited and as trustee to court' 
and manager of the land, fixtures, furniture and chattels 
mentioned in section seven of this Act may apply to the 
court to determine any question arising in the matter 
of the winding-up of such company or of the administra- 
tion of the said trust, and the court may either hear and 
determine such application ex parte or after notice to 
such persons as it may order on summons for directions. 

(2) If the Public Trustee complies with any direc- 
tion or order given or made by the court on such 
application he shall be deemed so far as regards his 
own responsibility to have discharged his duty in the 
subject-matter of the application, provided that he has 
not been guilty of any fraud, wilful concealment or 
misrepresentation in or about such application. 

(1) The Public Trustee, in the execution of the Protection 
powers and duties conferred and imposed on him by this ?rru:tee e  
Act or by the Companies (Receiver and Manager) Act, 
1934, shall nut be liable to any person for any loss unless 
the same happens through his own wilful neglect or 
default. 	 (2) 



Special pro- 
visions as to 
promoters. 

Special pro-
visions as to 
winding up 
of British 
National 
Trust, Ltd. 

Powers, 
etc., may be 
exercised by 
Deputy 
Public 
Trustee or 
authorised 
officer. 
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(2) This section shall apply to all things done or 
purported to be done by the Public Trustee under the 
provisions of the Companies (Receiver and Manager) 
Act, 1934, as well before as after the commencement of 
this Act. 

In the winding-up of the Southern British 
National Trust Limited all claims (whether as share-
holder, debenture-holder, creditor or otherwise) of any 
person who is or who has at any time been a director 
or officer of any of the companies specified in the Schedule 
to the Companies (Receiver and Manager) Act, 1934, or 
of any person (not being one of such companies) who 
claims under any such director or officer otherwise than 
as or through a bona fide purchaser for value (the onus 
of proof whereof shall rest on the claimant) shall rank 
after the claim under their debentures of debenture-
holders. 

In the event of the winding-up of the British 
National Trust Limited the claims of the Investment 
Executive Trust of New Zealand Limited and of the 
Southern British National Trust Limited, as holders of 
debentures issued by the company first mentioned in this 
section, shall be paid in full in priority to all other 
holders of such debentures. 

(1) Any of the powers and duties conferred and 
imposed on the Public Trustee by this Act or the Princi-
pal Act may be exercised and discharged by a Deputy 
Public Trustee or by any officer of the Public Trustee 
duly authorised in writing by him in that behalf. 

(2) The provisions of section thirteen of this Act 
shall extend to such deputy or officer. 

Regulations.  17.  (1) The Governor may make regulations not 
inconsistent with this Act prescribing all matters which 
are necessary or convenient to be prescribed for carry-
ing out or giving effect to this Act. 

(2) The regulations shall— 
be published in the Gazette; 
take effect from the date of publication or from 
a later date specified in the regulations; 

(e) 
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(c) be laid before both Houses of Parliament 
within fourteen sitting days if Parliament is 
then in session, and if not, then within fourteen 
sitting days after the commencement of the 
next session. 

If either House of Parliament passes a reso-
lution of which notice has been given at any time 
within fifteen sitting days after the regulations 
have been laid before such House disallowing 
any regulation or part thereof, the regulation 
or part shall thereupon cease to have effect. 

SCHEDULE. 	 Sec. 4. 

The Investment Executive Trust of New Zealand Limited; 
The British National Investment Trust Limited; 
The British National Trust Limited; 
The British Medical Investment Trust Limited; 
The New Zealand Shareholders Trust Limited; 
The Transport Mutual and General Insurance Company Limited; 
The Sterling Investments Company Limited; 
Pacific Exploration Company Limited; 
Farms and Farmlets Limited; 
Financial Publications Limited; 
Liberty Motors Corporation Limited. 
McInnes and Company Limited. 

By Authority: 
ALFRED JAMES KENT, I.S.O., Government Printer, Sydney. 1935. 

[6d.] 
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This PUBLIC BILL originated in the LEGISLATIVE ASSEMBLY, 

and, having this day passed, is now ready for presentation to the 
LEGISLATIVE COUNCIL for its concurrence. 

W. R. McCOURT, 
Clerk of the Legislative 'Assembly. 

Legislative Assembly Chamber, 
Sydney, 4 April, 1935, A.M. 

,eWvotttijMateti. 

ANNO VICESIMO QUINTO 

G EORGII V REGIS. 
* * ;.'s 0 *  * * * * * * * * * * *;,...#*   

Act No. 1935. 
An Act to make provision for the winding-up of 

certain companies ; to appoint the Public 
Trustee liquidator thereof ; to vest certain 
property in the Public Trustee and to provide 
for the management, sale and disposal thereof, 
and for the distribution of the proceeds of such 
sale and disposal ; to disqualify certain persons 
from being directors or in any way concerned 
in the management of a company for a certain 
period ; to amend the Companies (Receiver 
and Manager) Act, 1934, and other Acts and 
for purposes connected therewith. 

63r.f71 BE 
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g.. it enacted by the King's Most Excellent Majesty, 
by and with the advice and consent of the Legis-
CoUncil and Legislative Assembly of New South 

Wales in Parliament assembled, and by the authority of 
5 the same, as follows :- 

(1) This Act may be cited as the " Companies Short title (Liquidation) Act, 1935." 
(2) This Act shall be read with the Companies Act, 

and eon- 
(2)  

1899, as amended by subsequent Acts, which Act as so 
10 amended is in this Act referred to as the Principal Act. 

The Southern British National Trust Limited and Southern the British Consolidated Investments Limited, being the  British 
companies of those respective names formed and regis- National 

Trust, Ltd., tered under the provisions of Part I of the Principal Act,  and British 
15 shall be wound up under the supervision of the court as Consoli- 

dated In- if the said companies were now in voluntary liquidation vestments 
Ltd.e and orders had on Ale date of commencement of this Act wound 

to  u bp 
been made by the court ordering that the said companies under super- 

curt. 
be wound up under the supervision of the court and voision of 20 appointing the Public Trustee sole liquidator of such 
companies. Such winding-up shall be deemed to 
commence ,.on such date. 

V. B. McInnes and Company (Australia) Limited, Liquidation in Liquidation, being the company of that name formed of v. B. 
25 and registered under the provisions of Part I of the Co.  mei' 

Principal Act, shall, as from the date of commencement 	
(Austra- 

lia) Ltd. to 
of this Act, be wound up under the supervision of the Hued tib  - court as if an order had on such date been made by the  under super- 
court ordering the said company so to be wound up and vision. :  0 appointing the Public Trustee sole liquidatOr thereof. 

The Governor may from time to time by proclama- Governor tion published in the Gazette order that any or all of the  may direct 
companies set out in the Schedule to this Act shall be companies 
wound up by the court. 	 in Schedule 

court, 

tobbe
y
w
t

hou
Q

nd 35 	Any company so ordered to be wound up shall, as from up  the date specified in such proclamation, be wound up by 
the court as if an order were on such date made by the 
court under the provisions of paragraph (f) of section 
eighty-four of the Principal Act, and by such order the 40 Public Trustee were appointed the sole liquidator thereof. 

The 
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The commencement of winding-up of each such com-
pany shall be the date stated in that behalf in the 
proclamation. 

5. On any winding-up under the provisions of this Special 
powers to 5 Act of any of the companies mentioned in this Act or in court. 

the Schedule— 
the court may make all such orders and give all 
such directions as it could on a petition for 
winding-up by or under the supervision of the 

10 	court; 
the Public Trustee shall not be required to give 
security for the due performance of his duties 
as liquidator. 

6. On the winding-up of the companies mentioned in Special pro= 
15 sections two and three of this Act the powers of the c

v
e
ni
r
i
t
o
a 

 in r
n 

 
directors thereof shall cease, and no general meetings liquidations. 
thereof shall be held except such as may be summoned 
by the liquidator or directed by the court. 

7. (1) As from the date of commencement of this Act, Vesting 

Building. 20 the estate and interest of the British National Invest- 
ment Trust Limited as registered proprietor of the lands 
comprised in Certificate of Title dated the seventeenth 
day of March, one thousand nine hundred and thirty-
three, and registered Volume 4567, Folio 46, subject to 

25 such encumbrances, liens, estates or interests as may be 
noted thereon, shall vest in the Public Trustee, as if the 
said registered proprietor had on the date of such com-
mencement executed and procured the registration of a 

-memorandum of transfer transferring such estate and 
30 interest subject as aforesaid to the Public Trustee. 

The Registrar-Geheral shall make such entries 
in the said folium of the register book as may be neces-
sary to give effect to this section. 

Section seventy-six of the Real Property Act, 
35 1900, shall not apply to such transfer of such estate and 

interest to the Public Trustee. 
The mortgagee of the said lands shall not, 

merely by reason of the winding-up of the mortgagor 
company under the provisions of this Act or of any law 

40 of the Commonwealth or any State, Territory or 
Dominion, be entitled to exercise any of his rights, 

powers 



  

Act No. 	, 1935. 

  

  

Companies (Liquidation). 

  

powers or remedies against the mortgaged property for 
the recovery of the moneys secured by the mortgage or 
for the enforcement or realisation of the security. 

(5) The interest in the said land created by an 
5 undated and unregistered Memorandum of Lease made 

between the British National Investment Trust Limited as 
lessor and the British National Trust Limited as lessee 
purporting to demise the term of ninety-nine years from 
the first day of March, one thousand nine hundred and 

10 thirty-three, shall, as from the date of commencement 
of this Act, be deemed to have been surrendered 
by the British National Trust Limited to the Public 
Trustee, but such surrender shall be without prejudice to 
the rights and interests (if any) of any persons in posses- 

15. 

	

	of any part of the premises on the first day of 
November, one thousand nine hundred and thirty-four, 
or who have since that date been given possession 
of any part of the premises by the Public Trustee, and 
claiming; to be under-lessees under the said lease and the 

20 provisions of section one hundred and twenty-two of the 
Conveyancing Act, 1919-1932, shall apply to such 
surrender. 

(6) The property and interest of the British National 
Trust Limited in all fixtures, furniture and other chattels 

2$ in or upon the said land shall as from the date of com-
mencement of this Act be deemed to have been duly 
assigned in law to the Public Trustee, and the Public 
Trustee shall hold the said property and interest on the 
trusts declared by this Act. 

30 8. (1) The Public Trustee shall at such time and 
subject to such terms and conditions and in such manner 
as the court shall approve sell and dispose of the said 
estate, interest and property in the said land, fixtures, 
furniture and chattels so vested and assigned as afore- 

26 said and distribute the proceeds of such sale and disposi-
tion and the rents and profits of the said land, furniture, 
fixtures and other chattels received by him pending such 
realisation, after payment of all costs, charges and 
expenses charged on the said property by section eleven 

40 of this Act, between the Southern British National Trust 
Limited and the Investment Executive Trust of New 

Zealand 

rower of 
sale, etc. 
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Zealand Limited in the following proportions, namely : 
one-third to the Southern British National Trust Limited 
and two-thirds to the Investment Executive Trust of New 
Zealand Limited. 

5 	(2) Such respective shares of the Investment 
Executive Trust of New Zealand Limited and of the 
Southern British National Trust Limited shall be received 
by such companies or their liquidators in reduction of the 
amounts owing to such companies respectively under the 

10 debentures of the British National Trust Limited held by 
them respectively. 

The share of the Investment Executive Trust 
of New Zealand Limited in such proceeds, rents and 
profits shall be paid to the Public Trustee of the Dominion 

15 of New Zealand on behalf of the said Investment Execu-
tive Trust of New Zealand Limited, and the receipt of 
the Publie Trustee of the Dominion of New Zealand shall 
be a sufficient discharge therefor to the Public Trustee. 

Pending the sale directed by subsection one 
20 of this section, the Public, Trustee shall manage the 

property so vested in and assigned to him as aforesaid, 
but shall not without the leave of the court lease the said 
land and the building thereon erected or any part thereof 
for more than five years. 

25 	The power of management by this subsection conferred 
shall include power to mortgage the whole or any part 
of the property. 

9. (1) The share of the Southern British National Application 
Trust Limited in the proceeds, rents and profits in of proceeds  

30 section eight mentioned shall be applied by the liquidator of sale. 
 

thereof as assets of the said company securing the B 
Series of debentures issued by the said company. 

(2) The B Class debentures of the Southern British 
National Trust Limited, whereof the Investment Execu-

35 tive Trust of New Zealand Limited is at the date of 
commencement of this Act the registered holder, shall be 
deemed to have been duly cancelled as from such date. 

10. 
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The Public Trustee shall continue to act under 
the provisions of the Companies (Receiver and Manager) 
Act, 1934, as receiver and manager of each of the com-
panies mentioned in the Schedule to this Act until the 

5 commencement of the winding-up of each such company 
under the provisions of this Act. 

(1) Insofar as the assets of the Southern British 
National Trust Limited not charged as security for any 
debentures issued by such company are insufficient to de- 

10 fray the costs, charges and expenses in this section herein-
after set forth, such of the assets and property of the 
said company as are charged as security for the B Class 
debentures issued by the said company (including the 
land, fixtures, furniture and other chattels vested in and 

15 assigned to the Public Trustee by section seven of this 
Act) shall be charged with the payment to the Public 
Trustee of the following costs, charges and expenses :— 

his costs, charges and expenses (including his 
remuneration) as liquidator of the Southern 

20 

	

	British National Trust Limited and trustee of 
the said land and chattels ; 
his costs, charges and expenses (including his 
remuneration) in and about the management 
of the building erected on the said land; 

25 	(c) the costs, charges and expenses of any sale of 
the said land and chattels and of the distribu-
tion of the proceeds thereof; and 

(d) the costs, charges and expenses (including his 
remuneration) incurred by him as receiver and 
manager under the provisions of the Companies 
(Receiver and Manager) Act, 1934. 

The costs, charges and expenses of the Public 
Trustee in and of the administering, selling and distri-
buting such of the assets of the said company as are 

35 charged as security for the A Class debentures issued 
by such company shall be charged on and payable out of 
such assets. 

The Public Trustee may from time to time,  
raise by sale or mortgage of the property and assets by 

this 

Publie Trus- 
tee to con- . tmus to act 
under Act 
No. 21, 
1934. 

How costs 
and ex-
penses to 
be defrayed. 
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this section charged with the payment of his costs, 
charges and expenses such moneys as may be necessary 
to defray such costs, charges and expenses. 

Costs, charges and expenses in this section 
5 shall include any extra remuneration paid by the 

authority or with the sanction of the Public Service 
Board to any deputy officer or servant of the Public 
Trustee for work done by such deputy officer or servant 
in or about the execution of the powers or performance 

10 of the duties conferred or imposed on the Public Trustee 
by this Act or the Companies (Receiver and Manager) 
Act, 1934. 

The remuneration to be paid to the Public 
Trustee for his pains and trouble as liquidator of the 

15 Southern British National Trust Limited, as trustee 
and manager of the said land and building and as re-
ceiver and manager under the provisions of the 
Companies (Receiver and Manager) Act, 1934, shall be 
such as shall be determined by the court on application 

20 in that behalf made by the Public Trustee. 
(1) The Public Trustee as liquidator of the Application. 

Southern British National Trust Limited and as trustee to court. 
and manager of the land, fixtures, furniture and chattels 
mentioned in section seven of this Act may apply to the 

25 court to determine any question arising in the matter 
of the winding-up of such company or of the administra-
tion of the said trust, and the court may either hear and 
determine such application ex parte or after notice to 
such persons as it may order on summons for directions. 

30 	(2) If the Public Trustee complies with any direc-
tion or order given or made by the court on such 
application he shall be deemed so far as regards his 
own responsibility to have discharged his duty in the 
subject-matter of the application, provided that he has 

35 not been guilty of any fraud, wilful concealment or 
misrepresentation in or about such application. 

(1) The Public Trustee, in the execution of the Protection 
powers and duties conferred and imposed on him by this u

P
e
ut 
e
b 

e
l o 

Act or by the Companies (Receiver and Manager) Act, 
40 1934, shall not be liable to any person for any loss unless 

the same happens through his own wilful neglect or 
default. 	 (2) 
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(2) This section shall apply to all things done or 
purported to be done by the Public Trustee under the 
provisions of the Companies (Receiver and Manager) 
Act, 1934, as well before as after the commencement of 

b this Act. 
In the winding-up of the Southern British Special pro-

visions as to National Trust Limited all claims (whether as share- promoters. 
holder, debenture-holder, creditor or otherwise) of any 
person who is or who has at any time been a director 

10 or officer of any of the companies specified in the Schedule 
to the Companies (Receiver and Manager) Act, 1934, or 
of any person (not being one of such companies) who 
claims under any such director or officer otherwise than 
as or through a bona fide purchaser for value (the onus 

15 of proof whereof shall rest on the claimant) shall rank 
after the claim under their debentures of debenture-
holders. 

(1) John William Shaw McArthur, Charles Disqualifiea- 
Graham Alcorn, William Collingbourne Hewitt, William ctieorntasionfper. 

20 Andrew Pilkington, and Victor Benbow McInnes being sons from 
the persons of those respective names who were or are Zeincroar:. 
directors of one or more of the companies mentioned 
in this Act or in the Schedule to this Act, shall not nor 
shall any one of them be directors or director of or in 

25 any way, whether directly or indirectly, be concerned 
in or take part in the management of a company which 
is now or at any time hereafter may be registered under 
Part I or Part II of the Principal Act or under Part III 
of the Companies (Amendment) Act, 1906, or under any 

10 Act replacing those Parts, for a period of ten years from 
the date of the commencement of this Act, and any one 
of them who acts in contravention of this section shall 
be guilty of an offence. 

(2) Any person who contravenes the provisions 
35 of subsection one of this section shall be liable on con-

viction on indictment to imprisonment for a term not 
exceeding two years; or upon summary conviction to a 
penalty•not exceeding five hundred pounds or imprison-
ment for a term not exceeding six months or to both 

40 such penalty and imprisonment. 
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17. (1) Any of the powers and duties conferred and  Powers, 
imposed on the Public Trustee by this Act or the Princi-  etc., may  bbe 

10 pal Act may be exercised and discharged by a Deputy  Dxeepr  Deputye  
Public Trustee or by any officer of the Public Trustee Public Trustee or duly authorised in writing by him in that behalf. 	authorised 

(2) The provisions of section thirteen of this Act  "ffieer-
shall extend to such deputy or officer. 

15 18. (1) The Governor may make regulations not  Regulations. inconsistent with this Act prescribing all matters which 
are necessary or convenient to be prescribed for 
carrying out or giving effect to this Act. 

(2) The regulations shall— 
be published in the Gazette; 
take effect from the date of publication or from 
a later date specified in the regulations; 
be laid before both Houses of Parliament 
within fourteen sitting days if Parliament is 
then in session, and if not, then within fourteen 
sitting days after the commencement of the 
next session. 

If either House of Parliament passes a reso-
lution of which notice has been given at any time 
within fifteen sitting days after the regulations 
have been laid before such House disallowing 
any regulation or part thereof, the regulation 
or part shall thereupon cease to have effect. 

Sell EDTTLE. 
274—B 

16. In the event of the winding-up of the British  Special pro-
National Trust Limited the claims of the Investment visions as to 
Executive Trust of New Zealand Limited and of the  7,PBdirrir 
Southern British National Trust Limited, as holders of Nationaln  

I 	 5 debentures issued by the company first mentioned in this  Trust,  
section, shall be paid in full in priority to all other 
holders of such debentures. • 

20 

30 
I 
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SCHEDULE. Sec. 4. 
The Investment Executive Trust of New Zealand Limited; 
The British National Investment Trust Limited; 
The British National Trust Limited; 

5 The British Medical Investment Trust Limited; 
The New Zealand Shareholders Trust Limited; 
The Transport Mutual and General Insurance Company Limited; 
The Sterling Investments Company Limited; 
Pacific Exploration Company Limited; 

10 Farms and Farmlets Limited; 
Financial Publications Limited; 
Liberty Motors Corporation Limited. 
McInnes and Company Limited. 

Sydney: Alfred James Rent, I.S.O., Government Printor-4986. 
110d.] 

• 
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This PUBLIC BILL originated in the LEGISLAT1V 	b ASSEMBLY, 
and, having this day passed, is now ready for presentation to the 
LEGISLATIVE COUNCIL for its concurrence. 

W. R. McCOURT, 
Clerk of the Legislative Assembly. 

Legislative Assembly Chamber, 
Sydney, 4 April, 1935, A.M. 

The LEGISLATIVE COUNCIL has this day agreed to this Bill with an 
Amendment, together with an Amendment in the Title. 

Clerk of the Parliaments. 
Legislative Council Chamber, 

Sydney, 	April, 1935. 

Priv 6ettib alate5, 

ANNO VICESIMO QUINT() 

GEORGII V REGIS. 
* * * * * * t. 4 

Act No. 	1935. 
An Act to make provision for the winding-up of 

certain companies ; to appoint the Public 
Trustee liquidator thereof ; to vest certain 
property in the. Public Trustee and to provide 
for the management, sale and disposal thereof, 
and for the distribution of the proceeds of such 
sale and disposal ; to-discitiaiik-eertain-pepseRs 
fr-em-being-Etir-eetefs-er-i+l-aWf-way-eeneeme4--kt-the 
mfetagement—ef—a—eempaifer--a—eeptain--pepiekli 
to amend the Companies (Receiver and 
Manager) Act, 1934, and other Acts ; and 
for purposes connected therewith. 
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BE it enacted by the King's Most Excellent Majesty, 
by and with the advice and consent of the Legis-

, lative Council and Legislative Assembly of New South 
Wales in Parliament assembled, and by the authority of 

5 the same, as follows :- 
(1) This Act may be cited as the " Companies 

(Liquidation) Act, 1935." 
(2) This Act shall be read with the Companies Act, 

1899, as amended by subsequent ACts, which Act as so 
10 amended is in this Act referred to as the Principal Act. 

The Southern British National Trust Limited and 
the British Consolidated Investments Limited, being the 
companies of those respective names formed and regis-
tered.under the provisions of Part I of the Principal Act, 

15 shall be wound up under the supervision of the court as 
--if the said companies were now in voluntary liquidation 

and orders had on the date of commencement of this Act 
been made by the court ordering that the said companies 

"be wound up under the supervision of the court and 
20  appointing the Public Trustee sole liquidator of such 

companies. Such winding-up shall be deemed to 
commence on such date. 

V. B. McInnes and Company (Australia) Limited,  Liquidation in Liquidation, being the company of that name formed  of  v. B. 25 and registered under the provisions of Part I of the McInnes  & 
Principal Act, shall, as from the date of commencement ajtIttroa" 
of this Act, be wound up under the supervision of the in  b  e  ued'1' t  court as if an order had on such date been made by the  under super- 
court ordering the said company so to be wound up and vision. 

0 appointing the Public Trustee sole liquidator thereof. 
The Governor may from time to time by proclarea- Governor tion published in the Gazette order that any or all of the may direct 

companies set out in the Schedule to this Act shall be fl.1.6,,Tenrule wound up by the court. 	 tb be wound 35 	Any company so ordered to be wound up shall, as from e
mb

r
y
t. 

 the 

the date specified in such proclamation, be wound up by 
the court as if an order were on such date made by the 
court under the provisions of paragraph (f) of section 
eighty-four of the Principal Act, and by such order the 40  Public Trustee were appointed the sole liquidator 
thereof. 

The 

Short title 
and con- 
struction. 

Southern 
British 
National 
Trust, Ltd., 
and British 
Consoli-
dated In-
vestments 
Ltd. to be 
wound up 
under super-
vision of 
court. 
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The commencement of winding-up of each such com-
pany shall be the date stated in that behalf in the 
proclamation. 

5. On any winding-up under the provisions of this special 
5 Act of Any of the companies mentioned in this Act or in 1)07,etr.'s 

the Schedule— 
the court may make all such orders and give all 
such directions as it could on a petition for 
winding-up by or under the supervision of the 

10 	court; 
the Public Trustee shall not be required to give 
security for the due performance of his duties 
as liquidator. 

6. On the winding-up of the companies mentioned in Special pro- 
15 sections two and three of this Act the powers of the Ligrti° 8  in 

directors thereof shall cease, and no general meetings liquidations. 
thereof shall be held except such as may be summoned 
by the liquidator or directed by the court. 

7. (1) As from the date of commencement of this Act, TVestifg at  
20 the estate and interest of the British National Invest- Brigvng.  , 

ment Trust Limited as registered proprietor of the lands 
comprised in Certificate of Title dated the seventeenth 
day of March, one thousand nine hundred and thirty-
three, and registered Volume 4567, Folio 46, subject to 

25 such encumbrances, liens, estates or interests as may be 
noted thereon, shall vest in the Public Trustee, as if the 
said registered proprietor had on the date of such com-
mencement executed and procured the registration of a 
memorandum of transfer transferring such estate and 

30 interest subject as aforesaid to the Public Trustee. 
The Registrar-General shall make such entries 

in the said folium of the register book as may be neces-
sary to give effect to this section. 

Section seventy-six of the Real Property Act, 
35 1900, shall not apply to such transfer of such estate and 

interest to the Public Trustee. 
The mortgagee of the said lands shall not, 

merely by reason of the winding-up of the mortgagor 
company under the provisions of this Act or of any law 

40 of the Commonwealth or any State, Territory or 
Dominion, be entitled to exercise any of his rights, 

powers , 
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powers oir,remedies against the Mortgaged property for 
the recoveNy of tlie moneys Secured' by the mortgage or 
for the enforcement or realiSation of the' 'security. 

(5) The interest in the said land created by an 
5 undated and. unregistered Memorandum of Lease made 

between the British National Investment Trust Limited as 
lessor and the British National ,Trust Limited as lessee 
purportingAo demise the term of ninety-nine years from 
the first 'day, of. March, one thousand nine hundred and 

10 thirty-three, shall, as from the date of commencement 
of this Act, be deemed to have been surrendered 
by the British National Trust Limited to the Public 
Trustee,:but such surrender shall be without prejudice to 
the rights and interests (if any) of any persons in posses- 

15 sign of 'illy- part of the premises on the first day of 
November; one thousand nine hundred and thirty-four, 
or who have since that date been given possession 
of any part of the premises by the Public Trustee, and 
claiming to'be under-lessees under the said lease and the 

20 provisions of section one hundred and twenty-two of the 
Conveyancing Act, 1919-1932, shall apply to such 
surrender. 

(6) Z"I'lle property and interest of the British National 
Trust Limited in all fixtures, furniture and other chattels 

25 in or upon the said land shall as from the date of com-
mencement of this Act be deemed to have been duly 
assigned in law to the Public Trustee, and the Public 
Trustee `Shall,hold the said property and interest on the 
trusts declared by this Act. 

39 	$. (1) The Public Trustee shall at such time and Power of 
,i3Ott 	' fkt 	giieh terms and conditions and in such manner sale, etc. 

aspitho Ourt shall approve sell and dispose of the said 
estate, iVtereSt and property in the said land, fixtures, 
furnitm4 and chattels so vested and assigned as afore- 

35 said and distribnite the proceeds of such sale and disposi-
tion anclfffiejents and profits of the said land, furniture, 
fixturesffn ;1,,. other chattels received 	pending, such 
realisationIn  4fter pament of all costs; chargeS' And y 

 expense.s,0 4ed on the said property by 'section eleven_ 
40 of this Ace; etween the Sonthern British National Trust _ 

Limited 	the InVeStMent ExecntiVe Trust of •• New: • 
Zealand 
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Zealand Limited in the following proportions, namely: -
one-third to the Southern British National Trust Limited 
and two-thirds to the Investment Executive Trust of New  3' 

Zealand Limited. 

5 	(2) Such respective shares of the Investment ;,, 
Executive Trust of New Zealand Limited and of the 
Southern British National Trust Limited shall be received 
by such companies or their liquidators in reduction of the 
amounts owing to such companies respectively under the 

10 debentures of the British National Trust Limited held by • 
them respectively. 

The share of the Investment Executive Trust 
of New Zealand Limited in such proceeds, rents and 
profits shall be paid to the Public Trustee of the Dominion 

15 of New Zealand on behalf of the said Investment Execu.-. 
tive Trust of New Zealand Limited, and the receipt of , 
the Public Trustee of the Dominion of New Zealand shall 
be a sufficient discharge therefor to the Public Trustee. 

Pending the sale directed by subsection one 
20 of this section, the Public Trustee shall manage the 

property so vested in and assigned to him as aforesaid,. • 
but shall not without the leave of the court lease the said 
land and the building thereon erected or any part thereof 
for more than five years. 

25 	The power of management by this subsection conferred 
shall include power to mortgage the whole or any part 
of the property. 

9. (1) The share of the Southern British National Application 

Trust Limited in the proceeds, rents and profits ;n  of pro4eds 
o  

30 section eight mentioned shall be applied by the liquidator of sale, 

thereof as assets of the said company securing the B 
Series of debentures issued by the said company. 

(2) The B Class debentures of the Southern British 
Nationa, Trust Limited, whereof the Investment Execu- 

36 tive Trast .pf New Zealand Limited is at the date of 
commemement of this Act the registered holder, shall be 
deemedgto have been duly cancelled as from sucli date. 

16. 1 	, 	, 
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The Public Trustee shall continue to act under 
the prox4sions of the Companies (Receiver and Manager) 
Act, 1934, as receiver and manager of each of the com-
panies mentioned in the Schedule to this Act until the 

5► commencement of the winding-up of each such company 
under the provisions of this Act. 

(1) Insofar as the assets of the Southern British 
National Trust Limited not charged as security for any 
debentures issued by such company are insufficient to de- 

10 fray the costs, charges and expenses in this section herein-
after set forth, such of the assets and property of the 
said company as are charged as security for the B Class 
debentures issued by the said company (including the 
land, fixtures, furniture and other chattels vested in and 

15 assigned to the Public Trustee by section seven of this 
Act) shall be charged with the payment to the Public 
Trustee of the following costs, charges and expenses:— 

his costs, charges and expenses (including his 
remuneration) as liquidator of the Southern 

20 

	

	British National. Trust Limited and trustee of 
the said land and chattels 
his costs, charges and expenses (including his 
remuneration) in and about the management 
of the building erected on the said land ; 

25 	(c) the costs, charges and expenses of any sale of 
the said land and chattels and of the distribu-
tion of the proceeds thereof ; and 

(d) the costs, charges and expenses (including his 
remuneration) incurred by him as receiver and 

30 

	

	manager under the provisions of the Companies 
(Receiver and Manager) Act, 1934. 

The costs, charges and expenses of the Public 
Trustee in and of the administering, selling and distri-
buting such of the assets of the said company as are 

35 charged as security for the A Class debentures issued 
,sPch company shall be charged on and payable out of 

such assets. 
The Public Trustee may from time to. time 

raise by sale or mortgage of the property and assets by 
this 

Public Trus-
tee to con-
tinue to *et 
under AO 
No. 21, 
1934. 

How costa 
and ex-
penses tq 
be defrayed. 
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this section charged with the payment of his costs, , 
charges and expenses such moneys as may be necessary ! 
to defray such costs, charges and expenses. 

Costs, charges and expenses in this section 
shall include any extra remuneration paid by the 
authority or with the sanction of the Public Service 
Board to any deputy officer or servant of the Public 
Trustee for work done by such deptty officer or servant 
in or about the execution of the poWers or performance 

10 of the duties conferred or imposed on the Public Trustee 
by this Act or the Companies (Receiver and Manager) 
Act, 1§34. 

The remuneration to be paid to the Public 
Trustee for his pains and trouble as liquidator of the 

15 Southern British National Trust Limited, as trustee 
and manager of the Said land and building and as re-
ceiver and manager under the provisions of the 
Companies (Receiver and Manager) Act, 1934, shall be 

. such as shall be deterthined by the court on application 
20 in that behalf made by the Public Trustee. 

(1) The Public Trustee as liquidator of the Applieatioi 
Southern British National Trust Limited and as trustee to court' 
and manager of the land, fixtures, furniture and chattels 
mentioned in section seven of this Act may apply to the 

25 court to determine any question arising in the matter 
of the winding-up of such company or of the administra- 
tion of the said trust, and the court may either hear and 
determine such application ex parte or after notice to 
such persons as it may order on summons for directions. 

30 	(2) If the Public Trustee complies with any direc-
tion or order given or made by the court on such 
application he shall be deemed so far as regards his 
own responsibility to have discharged his duty in the 
subject-matter of the application, provided that he has 

35 not been guilty of any fraud, wilful concealment ar 
misrepresentation in or about such application. 

('1) The Public Trustee, in the execution of the Pfet4eti°'a 
powers and duties conferred and imposed on him by this ;T U., Act or by the Companies (Receiver and Manager) Act, 

40 1934, shall 0,4 be liable to any person for any loss unless 
the same hapPens through his own wilful neglect or 
default. 	 (2) 
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(2) This section shall apply to all things done or 
purported to be done by the Public Trustee under the 
provisions of the Companies (Receiver and Manager) 
Act, 1934, as well before as after the commencement of 

6 this Act. 

14. In the winding-up of the Southern British Special pro-
National Trust Limited all claims (whether as share- visions as 
holder, debenture-holder, creditor or otherwise) of any P

r 
 

person who is or who has at any time been a director 
10 or officer of any of the specified in the Schedule ''  

to the Companies (Receiver and Manager) Act, 1934, or 
of any person (not being one of such companies) who 
claims under any such director or officer otherwise than 
as or through a bona fide purchaser for value (the onus 

15 of proof whereof shall rest on the claimant) shall rank 
after the claim under their debentures of debenture-
holders. 

457 {4+ Jelin William Shaw McArthur, Charles Disqu 
Graham Alcorn, William 14011inghourne Hewitt;  William bone 

20 Andrew Pilkingten;  mid Victor genbew M-eInner;  being sons 
the peff+0110 44 these reopective names who were ee are to  
difeeter-fi of one or more of the companies mentioned 
in this A-et op in the Schcdulc to this Act, shall get now 
shall gay eae of them he flineetere ee difeet012  of ee in 

25 any way; whether directly ee indireetly;  be concerned 
in or take part in the management of a company whieb 
}a HOW ee at any time hereafter may be registered under 
Part 1 ee Part 1-1 of the Principal Aet ee under Part 411 
of the Gempaniefs {Amendment+ Aet;  49067  or under emy 

30 Aret replacing these Parts for a period of ten years from 
the date of the eommeneenient of this Aet7  and as one 
of them who aetra in contravention of this seetien shall 
be guilty of an offence. 

(2) Any  pefeett whe eeat-cavenea the faieviaimie 
35 e4 subseetion eae of this section shall be liable ea Will-

Nzietiffit ea indictment to hapciseameat ion a term Rat 
exceeding  true years ; oeRpm+ eammaff conviction to 
penalty net exceeding five handfed peande ee ifiapPison-
Ellen* 443* a term net exceeding siit mofttlut ee to 4et-ik 

40 each penalty.  and hapnif3eameat; 
I-67 15. 

lifica• 
per. 

om 
as 
re. 
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46 15. In the event of the winding-up of the Britifih—Special pro-
National , Trust Limited the claims,  of the- Investment vwlisntinsgasup

to 
Executive Trust .of New Zealand Limited !and of rt4euprothish 
Southern British National Trust Limited, tts -holder, if must  

5 debentures issued by the company first mentioned in 
section, shall be paid in full in priority to all Other, t A 
holders of such debentures. 

44 16. (1) Any of the powers and duties conferred• Rnfli yirvers, 
ia be imposed on the Public Trustee by this Act or the prii4q15ia;,,zoyd 1)y  

io pal Act may be exercised and discharged by a Deputyx,pgputy 

hr  filed 
Public Trustee or by any officer of the Public Truse, bite or 
duly authorised in writing by him in that behalf. . 4t ti,i4t 

irgancer. (2) The provisions of section thirteen of this 
shall extend to such deputy or officer. 

15 18 17. (1) The Governor may make regulations mot pggulations. 
inconsistent with this Act prescribing all matters Which 
are necessary or convenient to be prescribed forit 
carrying out or giving effect to this Act. 

(2) The regulations shall- 
20 	(a) be published in the Gazette; 	1-1 4114'12s; 

(b) take effect from the date of publication or frotir,4  Ott 
a later date specified in the regulations; 	'44  

(0) be laid before both Houses of Parliaiii'  i4 4  
within fourteen sitting days if Parliameiit' 

26 	then in session, and if not, then within foiiiifeen, 
sitting days after the commencement of', the ,...  next session. 	 t.4 i%t 

If either House of Parliament passes. a ref30,-,,,q. 
lution of which notice has been given at any tin 

30 	within fifteen sitting days after the regulations,,, Oho 
have been laid before such House disallowiu,,4  
any regulation or part thereof, the regulatio,,n 
or part shall thereupon cease to have 



Act No. , 1935. 10 

Companies (Liquidation). 

SCHEDULE. Sec. 4. 

The Investment Executive Trust of New Zealand Limited; 
The British National Investment Trust Limited; 
The British National Trust Limited; 
Tlie British Medical Investment Trust Limited; 
The New Zealand Shareholders Trust Limited; 
The Transport Mutual and General Insurance Company Limiter; 
The Sterling Investments Company Limited; 
Pacific Exploration Company Limited; 

10 Farms and Farmlets Limited; 
Financial Publications Limited; 
Liberty Motors Corporation Limited. 
McInnes and Company Limited. 

Sydney: Alfred James Kent, I.S.O., (nvernmestot Printer--19f,f, 



I 
I certify that this PUBLIC BILL, which originated in the LEGIS-

LATIVE ASSEMBLY, has finally passed the LEGISLATIVE COUNCIL and 
the LEGISLATIVE ASSEMBLY Of NEW SOUTH WALES. 

W. R. McCOURT, 
Clerk of the Legislative Assembly. 

Legislative Assembly Chamber, 
Sydney, 11 April, 1935. 

getu irpoutb Waltz, 

ANNO VICESIMO QUINT() 

GEORGI1 V REGIS. 
* 	4S  =,'S 4.  4 4 4 4 4 4 4 4 4 4 .4  r• 	 • 

Act No. 37, 1935. 
An Act to make provision for the winding-up of 

certain companies ; to appoint the Public 
Trustee liquidator thereof ; to vest certain 
property in the Public Trustee and to provide 
for the management, sale and disposal thereof, 
and for the distribution of the proceeds of such 
sale and disposal ; to amend the Companies 
(Receiver and Manager) Act, 1934, and 
other Acts : and for purposes connected 
therewith. [Assented to, 11th April, 1935.] 

BE 

I have examine.: this Bill, and find it to correspond in all respects 
with the Bill as finally passed by both Houses. 

W. W. HEDGES, 
Chairman of Committees of the Legislative Assembly. 
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Companies (Liquidation). 

BE it enacted by the King's Most Excellent Majesty, 
by and with the advice and consent of the Legis-

latiVe Council and Legislative Assembly of New South 
Wales in Parliament assembled, and by the authority of 
the same, as follows :- 

(1) This Act may be cited as the " Companies 
(Liquidation) Act, 1935." 

(2) This Act shall be read with the Companies Act, 
1899, as amended by subsequent Acts, which Act as so 
amended is in this Act referred to as the Principal Act. 

The Southern British National Trust Limited and 
the British Consolidated Investments Limited, being the 
companies of those respective names formed and regis-
tered under the provisions of Part I of the Principal Act, 
shall be wound up under the supervision of the court as 
if the said companies ,were now in voluntary liquidation 
and orders had on the date of commencement of this Act 
been made by the, court ordering that the, said companies 
be wound up under the supervision of the court and 
appointing the Public Trustee sole liquidator of such 
companies. Such winding-up shall be deemed to 
commence on such date. 

V. B. McInnes and Company (Australia) Limited, 
in Liquidation, being the company of that name formed 
and registered under the provisions of Part I of the 
Principal Act, shall, as from the date of commencement 
of this Act, be wound up under the supervision of the 
court as if an order had on such date been made by the 
court ordering the said company so to be wound up and 
appointing the public Trustee sole liquidator thereof. 

The Governor may from time to time by proclama-
tion published in the Gazette order that any or all of the 
companies set out in the Schedule to this Act shall be 
wound up hy the court. 

Any company so ordered to he wound up shall, as from 
the date specified in such proclamation, be wound up by 
the court as if an order were .on such date made by the 
court under the provisions of paragraph (f) of section 
eighty-four of the Principal Act, and by such order the 
Public , Trustee were appointed the sole liquidator 
thereof. 

The 



Act No. 37, 1935. 	 3 

Companies (Liquidation). 

The commencement of winding-up of each such com-
pany shall be the date stated in that behalf in the 
proclamation. 

5. On any winding-up under the provisions of this s
oo
p
uw
ee
re
ia
.
:

to 
 

Act of any of the companies mentioned in this Act or in ic) tr 
 

 
the Schedule— 

the court may make all such orders and give all 
such directions as it could on a petition for 
winding-up by or under the supervision of the 
court; 
the Public Trustee shall not be required to give 
security for the due performance of his duties 
as liquidator. 

6. On the winding-up of the companies mentioned in special pro-
sections two and three of this Act the powers of the :eisritna% in directors thereof shall cease, and no general meetings liquidations. 
thereof shall be held except such as may be summoned 
by the liquidator or directed by the court. 

7. (1) As from the date of commencement of this Act, vesting of 
the estate and interest of the British National Invest- ruI 
ment Trust Limited as registered proprietor of the lands 
comprised in Certificate of Title dated the seventeenth 
day of March, one thousand nine hundred and thirty-
three, and registered Volume 4567, Folio 46, subject to 
such encumbrances, liens, estates or interests as may be 
noted thereon, shall vest in the Public Trustee, as if the 
said registered proprietor had on the date of such com-
mencement executed and procured the registration of a 
memorandum of transfer transferring such estate and 
interest subject as aforesaid to the Public Trustee. 

The Registrar-General shall make such entries 
in the said folium of the register book as may be neces-
sary to give effect to this section. 

Section seventy-six of the Real Property Act, 
1900, shall not apply to such transfer of such estate and 
interest to the Public Trustee. 

The mortgagee of the said lands shall not, 
merely by reason of the winding-up of the mortgagor 
company under the provisions of this Act or of any law 
of the Commonwealth or any State, Territory or 
Dominion, be entitled to exercise any of his rights, 

powers 
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Power of 
'tale, etc. 

powers or remedies against the mortgaged property for 
the recovery of the moneys secured by the mortgage or 
for the enforcement or realisation of the security. 

(5) The interest in the said land created by an 
Undated and unregistered Memorandum of Lease made 
between the British National Investment Trust Limited as 
lessor and the British National Trust Limited as lessee 
purporting to demise the term of ninety-nine years from 
the first day of March, one thousand nine hundred and 
thirty-three, shall, as from the date of commencement 
of this Act, be deemed to have been surrendered 
by the British National Trust Limited to the Public 
Trustee, but such surrender shall be without prejudice to 
the rights and interests (if any) of any persons in posses-
sion of any part of the premises on the first day of 
November, one thousand nine hundred and thirty-four, 
or who have since that date been given possession 
of any part of the premises by the Public Trustee, and 
claiming to be under-lessees under the said lease and the 
provisions of section one hundred and twenty-two of the 
Conveyancing Act, 1919-1932, shall apply to such 
surrender. 

(6) The property and interest of the British National 
Trust Limited in all fixtures, furniture and other chattels 
in or upon the said land shall as from the date of com-
mencement of this Act be deemed to have been duly 
assigned in law to the Public Trustee, and the Public 
Trustee shall hold the said property and interest on the 
trusts declared by this Act. 

8. (1) The Public Trustee shall at such time and 
subject to such terms and conditions and in such manner 
as the court shall approve sell and dispose of the said 
estate, interest and property in the said land, fixtures, 
furniture and chattels so vested and assigned as afore-
said and distribute the proceeds of such sale and disposi-
tion and the rents and profits of the said land, furniture, 
fixtures and other chattels received by him pending such 
realisation, after payment of all costs, charges and 
expenses charged on the said property by section eleven 
of this Act, between the Southern British National Trust 
Limited and the Investment Executive Trust of New 

Zealand 
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Zealand Limited in the following proportions, namely : 
one-third to the Southern British National Trust Limited 
and two-thirds to the Investment Executive Trust of New 
Zealand Limited. 

Such respective shares of the Investment 
Executive Trust of New Zealand Limited and of the 
Southern British National Trust Limited shall be received 
by such companies or their liquidators in reduction of the 
amounts owing to such companies respectively under the 
debentures of the British National Trust Limited held by 
them respectively. 

The share of the Investment Executive Trust 
of New Zealand Limited in such proceeds, rents and 
profits shall be paid to the Public Trustee of the Dominion 
of New Zealand on behalf of the said Investment Execu-
tive Trust of New Zealand Limited, and the receipt of 
the Public Trustee of the Dominion of New Zealand shall 
he a sufficient discharge therefor to the Public Trustee. 

Pending the sale directed by subsection one 
of this section, the Public Trustee shall manage the 
property so vested in and assigned to him as aforesaid, 
but shall not without the leave of the court lease the said 
land and the building thereon erected or any part thereof 
for more than five years. 

The power of management by this subsection conferred 
shall include power to mortgage the whole or any part 
of the property. 

9. (1) The share of the Southern British National Application 
re

. 
 Trust Limited in the proceeds, rents and profits in ()

off pale 
eeds  

section eight mentioned shall be applied by the liquidator 
thereof as assets of the said company securing the B 
Series of debentures issued by the said company. 

(2) The B Class debentures of the Southern British 
National Trust Limited, whereof the Investment Execu-
tive Trust of New Zealand Limited is at the date of 
commencement of this Act the registered holder, shall be 
deemed to have been duly cancelled as from such date. 

10. 
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The Public Trustee shall continue to act under 
the provisions_ of the Companies (Receiver and Manager) 
Act, 1934, as receiver and manager of each of the com-
panies mentioned in the Schedule to this Act until the 
commencement of the winding-up of each such company 
under the provisions of this Act. 

(1) Insofar as the assets of the Southern British 
National Trust Limited not charged as security for any 
debentures issued•by such company are insufficient to de-
fray the costs, charges and expenses in this section herein-
after set forth, such of the assets and property of the 
said company as are charged as security for the B Class 
debentures issued by the said company (including the 
land, fixtures, furniture and other chattels vested in and 
assigned to the Public Trustee by section seven of this 
Act) shall be charged with the payment to the Public 
Trustee of the following costs, charges and expenses :— 

(a) his costs, charges and expenses (including his 
remuneration) as liquidator of the Southern 
British National Trust Limited and trustee of 
the said land and chattels ; 

(b) his costs, charges and expenses (including his 
remuneration) in and about the management 
of the building erected on the said land; 
the costs, charges and expenses of any sale of 
the said land and chattels and of the distribu-
tiOn of the proceeds thereof ; and 

(d) the costs, charges and expenses (including his 
remuneration) incurred by him as receiver and 
manager under the provisions of the Companies 
(Receiver and Manager) Act, 1934. 

The costs, charges and expenses of the Public 
Trustee in and of the administering, wiling and distri-
buting such of the assets of the said company as are 
charged as security for the A Class debentures issued 
by such company shall be charged on and payable out of 
such assets. 

The Public Trustee may from time to time 
raise by sale or mortgage of the property and assets by 

this 

(c) 
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this section charged with the payment of his costs, 
charges and expenses such moneys as may be necessary 
to defray such costs, charges and expenses. 

Costs, charges and expenses in this section 
shall include any extra remuneration paid by the 
authority or with the sanction of the Public Service 
Board to any deputy officer or servant of the Public 
Trustee for work done by such deputy officer or servant 
in or about the execution of the powers or performance 
of the duties conferred or imposed on the Public Trustee 
by this Act or the Companies (Receiver and Manager) 
Act, 1934. 

The remuneration to be paid to the Public 
Trustee for his pains and trouble as liquidator of the 
Southern British National Trust Limited, as trustee 
and manager of the said land and building and as re-
ceiver and manager under the provisions of the 
Companies (Receiver and Manager) Act, 1934, shall be 
such as shall be determined by the court on application 
in that behalf made by the Public Trustee. 

(1) The PUblic Trustee as liquidator of the Application 
Southern British National Trust Limited and as trustee to court. 
and manager of the land, fixtures, furniture and chattels 
mentioned in section seven of this Act may apply to the 
court to determine any question arising in the matter 
of the winding-up of such company or of the administra- 
tion of the said trust, and the court may either hear and 
determine such application ex parte or after notice to 
such persons as it may order on summons for directions. 

(2) If the Public Trustee complies with any direc- 
tion or order given or made by the court on such 
application he shall be deemed so far as regards his 
own responsibility to have discharged his duty in the 
subject-matter of the application, provided that be has 
not been guilty of any fraud, wilful concealment or 
misrepresentation in or about such application. 

(1) The Public Trustee, in the execution of the Protection powers and duties conferred and imposed on him by this gr
z

te
b e 

Act or by the Companies (Receiver and Manager) Act, 
1934, shall nut be liable to any person for any loss unless 
the same happens thfough his own wilful neglect or 
default. 	 (2) 
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promoters. 

Special pro-
visions as to 
winding up 
of British 
National 
Trust, Ltd. 

(2) This section shall apply to all things done or 
purported to be done by the Public Trustee under the 
provisions of the Companies (Receiver and Manager) 
Act, 1934, as well before as after the commencement of 
this Act. 

In the winding-up of the Southern British 
National Trust Limited all claims (whether as share-
holder, debenture-holder, creditor or otherwise) of any 
person who is or who has at any time been a director 
or officer of any of the companies specified in the Schedule 
to the Companies (Receiver and Manager) Act, 1934, or 
of any person (not being one of such companies) who 
claims under any such director or officer otherwise than 
as or through a bona fide purchaser for value (the onus 
of proof whereof shall rest on the claimant) shall rank 
after the claim under their debentures of debenture-
holders. 

In the event of the winding-up of the British 
National Trust Limited the claims of the Investment 
Executive Trust of New Zealand Limited and of the 
Southern British National Trust Limited, as holders of 
debentures issued by the company first mentioned in this 
section, shall be paid in full in priority to all other 
holders of such debentures. 

Powers, 	16. (1) Any of the powers and duties conferred and 
etc., may be imposed on the Public Trustee by this Act or the Princi-exercised by 
Deputy 	pal Act may be exercised and discharged by a Deputy 
Trustee or 

blic 	Public Trustee or by any officer of the Public Trustee 
authorised duly authorised in writing by him in that behalf. 
officer. 

	

	 (2) The provisions of section thirteen of this Act 
shall extend to such deputy or officer. 

Regulations. 17. (1) The Governor may make regulations not 
inconsistent with this Act prescribing all matters which 
are necessary or convenient to be prescribed for carry-
ing out or giving effect to this Act. 

(2) The regulations shall— 
be published in the Gazette; 
take effect from the date of publication or from 
a later date specified in the regulations; 

(e) 
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(c) be laid before both Houses of Parliament 
within fourteen sitting days if Parliament is 
then in session, and if not, then within fourteen 
sitting days after the commencement of the 
next session. 

If either House of Parliament passes a reso-
lution of which notice has been given at any time 
within fifteen sitting days after the regulations 
have been laid before such House disallowing 
any regulation or part thereof, the regulation 
or part shall thereupon cease to have effect. 

SCHEDULE. Sec. 4. 

The• Investment Executive Trust of New Zealand Limited; 
The British National Investment Trust Limited; 
The British National Trust Limited; 
The British Medical Investment Trust Limited; 
The New Zealand Shareholders Trust Limited; 
The Transport Mutual and General Insurance Company Limited; 
The Sterling Investments Company Limited; 
Pacific Exploration Company Limited; 
Farms and Farmlets Limited; 
Financial Publications Limited; 
Liberty Motors Corporation Limited. 
McInnes and Company Limited. 

In the name and on behalf of His Majesty I assent 
to this Act. 

A. HORE-RUTHVEN, 
Governor. 

Government House, 
Sydney, 11th April,1935. 




