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AN ACT
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TheLegidative Assembly of the Northern Territory enacts asfollows:

1. Short title

This Act may be cited as the Partnership Amendment (Venture Capital
Funds) Act 2006.

2. Commencement

This Act comes into operation on the date fixed by the Administrator by
notice in the Gazette.

3. Principal Act amended
This Act amends the Partnership Act.

4. Repeal and substitution of sections3 and 4
Sections3and 4 —

repeal, substitute
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Definitions

In this Act, unless the contrary intention appears —

"AFOF" has the same meaning asin the Venture Capital Act 2002 (Cth);
"approved form" means aform approved under section 98;

"associate" has the meaning in section 68;

"business" includes atrade, occupation or profession;

"Commissioner" means the Commissioner for Consumer Affairs;
"corresponding law" has the meaning in section 73;

"external partnership® means a partnership or legal entity (however
described) in the nature of a partnership, formed under a law of a
State, another Territory or another jurisdiction (including a foreign
country), whether or not —

(@ theliahility of any of its partnersfor its liabilities is limited;
and

(b) itisincorporated or is otherwise a separate legal entity from
its partners,

“firm" has the meaning in section 8;
“firm name" has the meaning in section 8;

"general partner”, for an incorporated limited partnership, means an entity
that, in accordance with the partnership agreement —

(@ isadmitted as a partner in the partnership; and
(b)  isnot designated as alimited partner in the partnership;

“incorporated limited partnership” means an incorporated limited
partnership formed under Part 3;

“liability" includes any debt or obligation;

"limited partner”, for an incorporated limited partnership, means an entity
that, in accordance with the partnership agreement —

(@ isadmitted as apartner in the partnership; and

(b) isdesignated asalimited partner in the partnership;
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"partner”, for an incorporated limited partnership, means a genera partner
or limited partner in the partnership;

“partnership” has the meaning in section 5;

"partnership agreement”, for an incorporated limited partnership, has the
meaning in section 54,

"partnership property” has the meaning in section 24;

"register” means the register of incorporated limited partnerships
established by section 58;

"registered information™” has the meaning in section 57(2);

"registered name", for an incorporated limited partnership, means the
name of the partnership recorded in the register;

"registered office”, of an incorporated limited partnership, means the
address of the principal office of the partnership recorded in the
register;

"registration” means the registration of an incorporated limited partnership
under Part 3;

"gpecia resolution”, for an incorporated limited partnership, means a
resolution passed by at least 75% of the limited partners in the
partnership;

"VCLP" has the same meaning asin the Venture Capital Act 2002 (Cth);

"VCMP" means a venture capital management partnership within the
meaning of the Income Tax Assessment Act 1936 (Cth).

4. Equity and common law

(1)  The rules of equity and common law for partnerships continue in
force except to the extent to which they are inconsistent with this Act.

(2)  However, except as provided by this or another Act, those rules do
not apply to an incorporated limited partnership, its partners and the relationship
between the partnership and its partners.

5. Repeal and substitution of section 5
Section 5—

repeal, substitute
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5. Partner ship

(1) A partnership is the relation between people carrying on a business
in common with a view of profit, and includes an externa partnership and
incorporated limited partnership.

(20 However, the relation between members of an association or
incorporated body (other than an incorporated limited partnership) is not a
partnership.

(3)  For this section, a reference to an association includes a reference
to an association formed under alaw in force in the Territory.

6. Amendment of section 6 (Determining existence of partnership other
than incorporated limited partner ship)

Section 6(1) —

omit (first reference)

apartnership

substitute

a partnership (other than an incorporated limited partnership)
7. Repeal and substitution of section 8

Section 8 —

repeal, substitute
8. Firm and firm name

(1) The partners in a partnership other than an incorporated limited
partnership are collectively called afirm and itsfirm nameis—

(@  for an external partnership — the name under which its business is
carried on under the law of the place where it isformed; or

(b)  otherwise — the name under which its business is carried on in the
Territory.

(2)  Anincorporated limited partnership is a firm and its firm name is
its registered name.



Partnership Amendment (Venture Capital Funds) Act 2005

8. Repeal and substitution of sections9to 21
Sections9to 21 —
repeal, substitute

0. Partner's power to bind firm

(1) A patner in afirm other than an incorporated limited partnership
is, for the firm's business, an agent of the firm and of the firm's other partners.

(2)  Anact of the partner in carrying on in the usual way business of the
kind carried on by the firm binds the firm and all its partners, unless—

(@  thepartner had no authority to act in the matter; and
(b)  the person with whom the partner is dealing —
(1) knew the partner did not have that authority; or
(i)  did not know or believe the partner was a partner in the firm.

(3) A genera partner in an incorporated limited partnership is, for the
firm's business, an agent of the firm and of the firm's other general partners.

(4) An act of the general partner in carrying on in the usual way
business of the kind carried on by the partnership binds the partnership and al its
other general partners, unless—

(@ thegenerd partner had no authority to act in the matter; and
(b)  theperson with whom the general partner isdealing —
0] knew the general partner did not have that authority; or

(i)  did not know or believe the general partner was a general
partner in the partnership.

10.  Partner actingfor firm

(1) Anact of aperson relating to the business of a firm other than an
incorporated limited partnership binds the firm and al its partnersif the personis
authorised by the firm to carry out the act —

(@  inthefirmname; or

(b)  inany other way showing an intention to bind the firm.
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(2)  Subject to section 13(4), an act of a person relating to the business
of an incorporated limited partnership binds the partnership and dl its genera
partnersif the person is authorised by the partnership to carry out the act —

(@  inthepartnership'sfirm name; or
(b)  inany other way showing an intention to bind the partnership.
(3) Toavoid doubt —

(@  areference to a person authorised by a firm to carry out an act
includes areference to a partner in the firm so authorised; and

(b)  this section does not affect any rule of law about the execution of
deeds or negotiable instruments.

11.  Partner usingfirm'scredit

(1) The use of the credit of a firm other than an incorporated limited
partnership by one of its partners for a purpose not apparently related to its
ordinary business does not bind it unless the partner is specially authorised by the
other partnersto do so.

(2) Theuse of an incorporated limited partnership's credit by one of its
genera partners for a purpose not apparently related to its ordinary business does
not bind it unless the genera partner is specialy authorised by it to do so.

(3) Toavoid doubt, this section does not affect any persona liability of
apartner in a partnership.

12.  Effect of notice of agreement that firm not bound

If an act contravenes an agreement restricting the power of a partner to
bind a firm, the act does not bind the firm in relation to a person who has notice
of the agreement.

13.  Liability of partner

(1) Each patner in a firm other than an incorporated limited
partnership is liable jointly with the other partners for liabilities incurred by the
firm while the partner is that partner.

(2)  Each genera partner in an incorporated limited partnership isliable
jointly with the partnership for liabilities incurred by the partnership while the
genera partner isthat genera partner.
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(3) The edtate of the partner referred to in subsection (1), or of the
genera partner referred to in subsection (2), is liable severdly for the liabilities
referred to in that subsection —

(@  totheextent to which the liabilities remain unsatisfied; and

(b)  only after the separate liabilities of that partner or genera partner
have been satisfied.

(4)  However, the general partner or the general partner's estate is only
liable for the liabilities—

(@  to the extent to which the partnership cannot satisfy the liabilities;
or

(b)  toagreater extent provided by the partnership agreement.
14.  Liability for loss, injury or penalty

(1) A firm other than an incorporated limited partnership isliable to the
same extent as a partner in the firm for any loss, injury or penalty caused by an
act (including omission) of the partner if —

(@  theact occurred while the partner was acting in the ordinary course
of the firm's business or with the authority of the other partners; and

(b)  foralossorinjury —theloss or injury is not suffered by a partner in
the firm.

(2)  Anincorporated limited partnership is liable to the same extent as a
genera partner in the partnership for any loss, injury or penaty caused by an act
(including omission) of the general partner if —

(@  theact occurred while the partner was acting in the ordinary course
of the partnership's business or with the partnership's authority; and

(b)  foralossorinjury —theloss or injury is not suffered by a partner in
the partnership.

(3)  For subsections (1) and (2), an act of a partner as a director must
not be taken to have occurred in the ordinary course of the firm's business or with
the firm's authority only because of one or more of the following:

(@  the partner obtained the firm's agreement or authority to be
appointed or to act as the director;

(b)  the remuneration the partner receives as the director forms part of
thefirm'sincome;
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(c)  another partner inthefirmisadirector.
(4) Inthissection—
“director" means—

(@ a director of a corporation within the meaning of the
Corporations Act 2001; or

(b) amember of abody established by alaw of the Territory.
15.  Liability for misapplication of property

(1) A firm other than an incorporated limited partnership is liable for
any loss arising from the misapplication of athird party's property if —

(@  the property was received and misapplied by a partner in the firm
acting within the scope of the partner's apparent authority; or

(b)  theproperty —

() was received by the firm in the course of the firm's business;
and

(i)  was misapplied by one or more partners in the firm while it
was in the firm's custody.

(2)  An incorporated limited partnership is liable for any loss arising
from the misapplication of athird party's property if —

(@  the property was recelved and misapplied by a genera partner in
the partnership acting within the scope of that partner's apparent
authority; or

(b)  theproperty —

0] was received by the partnership in the course of the
partnership's business; and

(i)  was misapplied by one or more general partners in the
partnership while it wasin the partnership's custody.

(3) Inthissection—

“third party's property”, in relation to a firm, means money or other
property belonging to someone other than the firm or a partner in
the firm.
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16.  Joint and several liabilitiesfor wrongs

(1) Each patner in a firm other than an incorporated limited
partnership isjointly and severally liable for aliability referred to in section 14(1)
or 15(1) incurred by the firm while the partner isthat partner.

(2) Each genera partner in an incorporated limited partnership is
jointly and severaly liable for a liability referred to in section 14(2) or 15(2)
incurred by the partnership while the general partner isthat general partner.

(3 However, the generd partner isonly liable —
(@  totheextent to which the partnership cannot satisfy the liability; or
(b)  toagreater extent provided by the partnership agreement.

17. Misuseof trust property

(1) A partner in afirm other than an incorporated limited partnership is
not liable for the misuse of any trust property for the firm by atrustee of the trust
who is another partner in the firm.

(2)  An incorporated limited partnership or genera partner in the
partnership is not liable for the misuse of any trust property for the partnership by
atrustee of the trust who is another general partner in the partnership.

(3)  Subsection (1) or (2) does not —

(@  affect any liability of a partner in the firm incurred because the
partner knew about a breach of the trust; and

(b)  prevent thetracing and recovery of the trust property from the firm.
18.  Representation aspartner

(1) A pesonisliable as a partner in afirm other than an incorporated
limited partnership to a creditor of the firm who provided the credit because of a
representation that the person isthat partner.

(2) A person is liable as a genera partner in an incorporated limited
partnership to a creditor of the partnership who provided the credit because of a
representation that the personisthat genera partner.

(3)  Subsection (1) or (2) has effect —

(@  whether or not the representation was made by the person or with
the person's permission or knowledge; and

(b)  whether the representation was made orally, in writing or by
conduct.
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(4) The estate of a partner in afirm is not liable for any debt incurred
by the firm after the partner's death only because, after the death —

(@  thesame firm name continues to be used; or
(b)  the partner's name continues to be used in the firm name.
19. Representationsabout firm's affairs

(1) A representation about a firm's affairs is evidence against the firm
if the representation is made in the ordinary course of the firm's business by —

(@ if thefirmisnot an incorporated limited partnership — a partner in
thefirm; or

(b)  otherwise—agenera partner in the firm.

(2)  For this section, arepresentation includes an admission, and may be
made oraly, in writing or by conduct.

20. Noticeto acting partner isnoticeto firm

(1) Notice to a partner in a firm other than an incorporated limited
partnership about the firm's affairsis taken to be notice to the firm if —

(@  thepartner ordinarily actsin the firm's business; and

(b)  the notice does not relate to a fraud on the firm committed by or
with the consent of the partner.

(2)  Notice to a general partner in an incorporated limited partnership
about the partnership's affairs is taken to be notice to the partnership if —

(@  thegenerad partner ordinarily actsin the partnership's business; and

(b)  the notice does not relate to a fraud on the partnership committed
by or with the consent of the general partner.

21. Liabilities of incoming and outgoing partners

(1) An entity does not, only because of the entity's admission as a
partner in afirm other than an incorporated limited partnership, become liable for
aliability incurred by the firm before the admission.

(2)  An entity does not, only because of the entity's retirement as a
partner in the firm, cease to be liable for aliability incurred by the firm before the
retirement.

10
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(3 An entity does not, only because of the entity's admission as a
genera partner in an incorporated limited partnership, become liable for aliability
incurred by the partnership before the admission.

(4)  An entity does not, only because of the entity's retirement as a
genera partner in the partnership, cease to be liable for aliability incurred by the
partnership before the retirement.

(5) A retiring partner in a firm may be discharged from any existing
liabilities of the firm by an agreement between —

(@  thepartner; and
(b) thefirm'screditors; and

(o) if thefirm is not an incorporated limited partnership — the partners
in the firm as newly congtituted; and

(d) if thefirmisanincorporated limited partnership — the partnership.

(6) The agreement may be expressed or inferred from the conduct of
anyone referred to in subsection (5).

9. Amendment of section 22 (Revocation of continuing guar antee)
(1) Section22-

omit

A continuing

substitute

(1) A continuing
(2)  Section 22, a theend —

insert

(2)  Thissection does not apply to an incorporated limited partnership.
10. Repeal and substitution of section 24

Section 24 —

repeal, substitute

11
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24.  Partnership property

(1) The partnership property of a firm consists of property and any
rights and interests in property that were originaly brought into, or are
subsequently acquired for, the firm.

(20 The patners of a firm other than an incorporated limited
partnership must, in accordance with the partnership agreement, hold and apply
the partnership property exclusively for the firm.

(3 However, any partnership property of the firm that is an interest in
land must devolve —

(@  according to its nature and tenure and the general rule of law; and

(b)  intrust sofar as necessary for persons beneficialy interested in the
land.

@ -

(@  theco-ownersof aninterest in land (the "first interest”) are partners
in the firm in relation to profits made by the use of the first interest;
and

(b) thefirstinterest isnot partnership property for the firm; and

(c)  the co-owners use the profits to purchase another interest in land
(the "second interest") to be used in asimilar manner,

then, subject to any agreement to the contrary, the co-owners must, from the date
of the purchase, hold the second interest in the same manner as the first property
isheld.

(5)  An incorporated limited partnership must hold and apply the
partnership property of the partnership exclusively for the partnership.

(6) A partner in the partnership does not have any legal or beneficia
interest in the property only because the partner is the partner.

(7)  For thissection, an interest in land includes an estate in land.

11. Amendment of section 26 (Personal estate held as partnership
property)

(1)  Section 26—
omit

Unless

12
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substitute

(1) Unless

Section 26, at theend —

insert

(2)  Thissection does not apply to an incorporated limited partnership.

Amendment of section 27 (Procedure against partnership property
for partner's separate judgment debt)

Section 27, at theend —
insert

(4)  Subsections (2) and (3) do not apply to an incorporated limited

partnership.

13.

1)

2

14.

Amendment of section 28 (Rules about interests and duties of
partners)

Section 28 -

omit

The interest

substitute

(1) Theinterest

Section 28, at theend —

insert

(2)  Thissection does not apply to an incorporated limited partnership.
Amendment of section 30 (Retirement from partner ship)
Section 30, at the end —

insert

(3)  Thissection does not apply to an incorporated limited partnership.

13
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15. Amendment of section 31 (Continuance of partnership on old terms)
Section 31, at theend —
insert
(3)  Thissection does not apply to an incorporated limited partnership.
16. Repeal and substitution of section 32
Section 32 -
repeal, substitute
32.  Duty of partner to giveinformation

(1) A partner in afirm other than an incorporated limited partnership
must give accurate and complete information about the firm to each of the other
partnersin the firm.

(2) Subject to the partnership agreement, an incorporated limited
partnership must give accurate and complete information about the partnership to
each partner in the partnership.

17. Amendment of section 33 (Accountability of partners for private
profits)

Section 33, at theend —

insert

(3)  Thissection does not apply to an incorporated limited partnership.
18.  Amendment of section 34 (Duty of partner not to compete with firm)
(1) Section34-

omit

If apartner

substitute

(1) If apartner
(2)  Section 34, at theend —

insert

(2)  Thissection does not apply to an incorporated limited partnership.

14
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21.
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Amendment of section 35 (Rights of assignee of sharein partnership)
Section 35, at theend —
insert
(4)  Thissection does not apply to an incorporated limited partnership.
New section 35A
Before section 36, in Part 2, Divison 4 —
insert
Application
This Division does not apply to an incorporated limited partnership.
New Part 3
After section 48 —
insert
PART 3—INCORPORATED LIMITED PARTNERSHIPS
Divison 1 — Preliminary matters
Object

The object of this Part is to facilitate the making of venture capital

investmentsin the Northern Territory.

50.

Application

If this Part is inconsistent with a provision of Part 1 or 2 in its application

to an incorporated limited partnership —

51.

(@  thisPart prevails; and

(b)  the provision does not, to the extent of the inconsistency, apply to
the partnership.

Divison 2 —Formation of incorporated limited partnerships
Formation

An incorporated limited partnership isformed on its registration.

15
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52.  Natureof incorporated limited partner ship

1)
@

(b)
(©
2

An incorporated limited partnership —

is a corporation with perpetual succession and legal personality
separate from its partners; and

may have a common seal; and
may sue and be sued in itsfirm name.

The common seal must be kept as the partnership directs and may

only be used as authorised by the partnership.

53. Reguirementsabout partners

(1)
@

()
(2
@
()
(©
(3)

An incorporated limited partnership must have —

at least one genera partner but not more than 20 genera partners;
and

at least one limited partner.

Any of the following may be agenera partner or limited partner:
anatural person;

apartnership;

an incorporated body.

For subsection (1)(a), if a generd partner is a partnership, the

number of partnersin that partnership that do not have limited liability as partners
under the law of the place where it isformed must be counted as general partners.

(4)
@

(b)

©

To avoid doubt —

the number of partnersin a partnership referred to in subsection (3)
may be worked out in accordance with one or more applications of
that subsection; and

an entity must be counted only once for subsection (3) if it is a
partner in more than one partnership; and

if a partner in a partnership is counted, the partnership itself must
not be counted.

16
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54.  Partnership agreement

(1) There must be a written agreement between the partners in an
incorporated limited partnership (the "partnership agreement”) that sets out the
interests, rights and obligations of the partners.

(2)  On the partnership's registration, the partnership agreement has
effect as a contract between the partnership and the partners.

55.  Who may apply for registration

(1) Either of the following may apply for the registration of an
incorporated limited partnership:

(@  thepartnership proposed to be registered;

(b) the proposed partners in the proposed incorporated limited
partnership.

(20 The application may only be made in any of the following
circumstances:

(@  the partnership referred to in subsection (1)(a) isaVCLP, AFOF or
VCMP,

(b) agenera partner in the partnership referred to in subsection (1)(a)
intends to apply for the registration of the partnership under the
Venture Capital Act 2002 (Cth) asaVCLP or AFOF;

(c)  aproposed genera partner in the proposed partnership referred to
in subsection (1)(b) intends to apply for the registration of the
partnership under the Venture Capital Act 2002 (Cth) asaVCLP or
AFOF,;

(d)  thepartnersin the partnership referred to in subsection (1)(a) intend
to meet the requirements in section 94D(3) of the Income Tax
Assessment Act 1936 (Cth) for the partnership's recognition as a
VCMP,

()  the proposed partners in the proposed partnership referred to in
subsection (1)(b) intend to meet the requirements in section 94D(3)
of the Income Tax Assessment Act 1936 (Cth) for the partnership's
recognition asaVCMP;

) any other circumstance prescribed by the Regulations.

17
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56.  Application for registration

(1) An application for the registration must be made to the
Commissioner in the approved form.

(20 The applicant must give the Commissioner any additiona
information required by the Commissioner.

(3)  Without limiting subsection (1), the approved form must require
the following to be included in the application:

(@  for an application by a partnership referred to in section 55(1)(a) —

0] the signature of each partner in the partnership or a person
authorised to make the application on behaf of the
partnership and its partners, and

(i)  thepartnership'sfirm name; and

(iii)  the full address of the proposed principa office in the
Territory of the partnership;

(b) for an application by the proposed partners in a proposed
partnership referred to in section 55(1)(b) —

() the signature of each proposed partner; and
(i)  theproposed firm name of the proposed partnership; and

(iii)  the full address of the proposed principa office in the
Territory of the proposed partnership;

(c) the following particulars about the name of each partner or
proposed partner (as the case may be):

0] the full name of the partner or proposed partner;

(i)  if the partner or proposed partner is a partnership — its firm
name or the full name of each of its partners;

(d)  the following particulars about the address of each partner or
proposed partner (as the case may be):

() for anatural person —the person's home address,

(i)  for a corporation — the corporation's registered office or
principal place of business;

(iii) for a partnership — the partnership's registered office or
principal place of business;

18
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(e) astatement as to whether each partner or proposed partner (as the
case may be) is, or is proposed to be, a genera partner or limited
partner;

H a statement as to whether each partner or proposed partner (as the
case may be) is apartnership;

(g) for an application in the circumstance covered by section 55(2)(a) —
a copy of a document evidencing the status of the partnership as a
VCLP, AFOF or VCMP,

(h)  for an application in the circumstance covered by section 55(2)(b),
(©), (d) or (e) — a statement of the intention referred to in that
section;

(1) for an application in the circumstance covered by section 55(2)(f) —
a statement setting out the circumstance.

57. Registration

(1) The Commissioner must register a partnership or proposed
partnership as an incorporated limited partnership if an application for the
registration is made under section 56.

(2)  The registration is made when the Commissioner records the
information in the application (the "registered information) in the register.

(3) However, the Commissioner may record a firm name only if the
Registrar of Business Names considers the firm name would be €eligible for
registration as a business name under the Business Names Act.

58. Register

(1) The Commissioner must establish and maintain a register of
incorporated limited partnerships.

(20  The Commissioner may correct errors and omissionsin the register.

(3) The register must be available for public inspection at reasonable
times.

59. Changesof registered infor mation

(1) Within 7 days after a change has occurred to a matter in the
registered information of an incorporated limited partnership, a statement setting
out the change and signed by al the genera partners in the partnership, or a
genera partner authorised by those partners, must be given to the Commissioner.
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(2) Thestatement must —
(@  beintheapproved form; and
(b)  contain the information prescribed by the Regulations.

(33 The Commissioner must, on the basis of the statement, change the
registered information if the statement is given under this section.

(4) Each genera partner in the partnership commits an offence if
subsection (1) is contravened.

Penalty: If the offender isanatural person — 20 penalty units.
If the offender is abody corporate — 100 penalty units.

(5) Itisadefenceto aprosecution for the offence if the genera partner
proves that —

(@  thegenera partner did not know about the contravention; and

(b) reasonable precautions and appropriate diligence had been
exercised to avoid the contravention.

60. Certificate of registration

(1) The Commissioner may, on the application of a person, give the
applicant a certificate of registration of an incorporated limited partnership.

(20 The Commissoner must give the general partners in an
incorporated limited partnership a certificate of registration each time when —

(@  thepartnership isregistered; or

(b)  acorrectioninthe register ismadein relation to the partnership; or
(o) theregistered information of the partnership is otherwise changed.
(3) A certificate of registration of an incorporated limited partnership —

(@ isacertificate about the partnership's registration and its registered
information as at the time when the certificate is given; and

(b)  must bein the approved form.

(4) A matter stated in a certificate of registration is evidence about that
matter.
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61. Regigration under Business Names Act not required

An incorporated limited partnership need not register its firm name under
the Business Names Act.

62. Preparatory actsdo not create partnership

Anything done for an application by the proposed partners referred to in
section 55(1)(b) does not of itself create a partnership between them.

Division 3 —Powers and liabilities of partnership
63. Powersof partnership
(1)  Anincorporated limited partnership has—
(@  thelegal capacity and powers of a natural person; and
(b)  the powersof acorporation.
(2)  Without limiting subsection (1), the partnership has the powersto —
(@  create, confer, vary or cancel interests in the partnership; and
(b)  carry onitsbusiness; and
(c)  enter into contracts or otherwise acquire rights or liabilities; and
(d)  acquire, hold or dispose of property; and

(e)  appoint agents and attorneys, and act as an agent for other people;
and

(f)  form, and participate in the formation of, corporations; and

(g) participate in partnerships, trusts, joint ventures, other associations
and other arrangements for the sharing of profits; and

(h)  do anything else it is authorised to do under this Part or the
partnership agreement.

(3)  The partnership agreement may limit the partnership's powers.
64. Reationship between partners

(1)  Subject to sections 66 and 67, this section has effect in relation to
an incorporated limited partnership.

21



Partnership Amendment (Venture Capital Funds) Act 2005

(2)  None of the following is an agent of a limited partner in the
partnership:

(@  thepartnership or agenera partner in the partnership;

(b)  anofficer, employee, agent or representative of the partnership or a
genera partner in the partnership.

(3) Anact of aperson referred to in subsection (2)(a) or (b) does not
bind alimited partner in the partnership.

(4) A limited partner in the partnership is not an agent of, or afiduciary
for, the partnership or another partner in the partnership.

(5) An act of alimited partner in the partnership does not bind the
partnership or another partner in the partnership.

(6) To avoid doubt, subsections (2) to (5) do not prevent or limit an
agreement between a partner (the "first entity") and another partner or the
partnership (the "second entity") under which —

(@  thefirst entity binds the second entity by acting asits agent; or
(b)  thepartnership bindsthefirst entity by acting as a partner's agent.

(7)  Any consent or authority that may be given by one or more partners
in a partnership under this Act may be given by a general partner in the
partnership.

(8)  The operation of subsection (7) may be varied by an agreement in
the partnership.

(90 A limited partner, as that limited partner, may not be a party to any
proceeding commenced in a court or tribunal by or against the partnership except
for any proceeding —

(@  commenced by the partnership against the limited partner; or
(b)  commenced by the limited partner against the partnership.

(10) For this section, areference to ageneral partner that is a partnership
includes areference to each partner in that partnership.

65. Liability of limited partners

(1)  Subject to sections 66 and 67, a limited partner in an incorporated
limited partnership is not liable for the partnership's liabilities or the ligbilities of a
genera partner in the partnership.
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(20  However, this section does not prevent the satisfaction of a liability
of the partnership or general partner by —

(@  acontribution of the limited partner; or

(b)  the enforcement of an obligation of the limited partner to make
such a contribution.

66. Limited partnersnot totake part in management

(1) A limited partner in an incorporated limited partnership must not
take part in managing the partnership's business.

(20 However, to the extent to which the partner is authorised by the
partnership agreement to do so, the partner may —

(@  access, inspect or copy the partnership's books or records; and
(b)  examinethe state or prospects of the partnership's business; and

(c)  advise, or consult with, any partnersin the partnership in relation to
the state or prospects of the partnership's business.

(3) Inaddition, the limited partner is liable as a general partner in the
partnership for any loss or injury caused by the partner to a person other than a
partner in the partnership if —

(@ theloss or injury is a direct result of a wrongful act (including
omission) of the limited partner in taking part in managing the
partnership's business; and

(b)  at the time of the act the person has reasonable grounds to believe
that the limited partner was a genera partner in the partnership.

(4)  The operation of this section must not be varied by the partnership
agreement or any other agreement between the partners.

(5) For this section, a reference to the limited partner includes a
reference to a person acting for the limited partner.

67. Circumstances in which limited partner not regarded as taking part
in management

(1)  For section 66, the limited partner must not be regarded as taking
part in managing the partnership's business only because one or more of
subsections (2) to (12) apply.

(2)  Thissubsection appliesif the partner is employed or engaged by —

(@  thepartnership; or
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(b) agenerd partner in the partnership; or
(c)  anassociate of agenera partner in the partnership.
(3)  Thissubsection appliesif the partner —
(8  givesadviceto or for any of thefollowing entities:
(i)  thepartnership;
(i)  agenera partner in the partnership;
(iii)  an associate of ageneral partner in the partnership; and
(b) theadviceisgivenin the proper performance of functionsarisng —

0] from the engagement of the partner in a professional
capacity; or

(i)  from business dealings between the partner and an entity
referred to in paragraph (a).

(4) This subsection applies if the partner gives a guarantee or
indemnity in relation to aliability of —

(@  thepartnership; or
(b) agenera partner in the partnership; or
(c)  anassociate of agenera partner in the partnership.

(5) This subsection applies if the partner takes any action, or
participates in any action taken by other limited partners, for the purposes of —

(@  enforcing the limited partner's rights as the limited partner; or
(b)  safeguarding the limited partner's interests as the limited partner.

(6)  This subsection applies if the partner exercises a power under the
partnership agreement for —

(@  ameeting of the partnership; or
(b)  aresolution of someor al of the partners in the partnership.

(7)  This subsection applies if the partner exercises a power referred to
in section 66(2)(a), (b) or (¢) under that section.

(8)  Thissubsection appliesif the partner —

(8  advisesor consults with an associate of the partnership; or
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IS, or acts as, an officer, director, security holder, partner, agent or
representative of an associate of the partnership; or

IS, or acts as, a person employed or engaged by an associate of the
partnership; or

IS, or acts as, a lender to, or fiduciary for, an associate of the
partnership.

This subsection applies if the partner, as authorised by the

partnership agreement —

@

(b)

participates in, or has or exercises a right in relation to, the
appointment, removal or nomination of a person as a member of a
committee; and

the committee has functions that relate to one or more of the
following proposals from a general partner in the partnership:

0] a proposa involving a material change in the nature of the
partnership's business (including a change in any investment
guidelines, policies or conditions relating to the business);

(i)  aproposa for the adoption of a method for valuing some or
al of the partnership's assets (including any changes to the
existing method);

(iii) a proposa for an extension or reduction in the period in
which, under the partnership agreement, an investment can
be made by the partnership;

(iv) aproposal for an approval or disapproval of an investment
that the partnership does not otherwise have aright to make;

(v) aproposa for an actua or potentia transaction or anything
elseinvolving an actua or potentia conflict of interest;

(vi) a proposal relating to an actual or potentia transaction,
contract, arrangement or understanding between one or
more partners in the partnership (or any of their associates)
and the partnership or ageneral partner in the partnership (or
any of their associates);

(vii) aproposa for the delegation, waiver, release or variation of
an authority, right, duty or obligation of the general partner;

(viii) a proposal for the appointment, or approval under the
partnership agreement, of anyone as a senior executive of
the general partner or an associate of the general partner.
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(10) Thissubsection appliesif the partner —

(@ nominates, sdlects, investigates, evaluates or negotiates with
anyone in relation to the removal or replacement of a genera
partner in the partnership; or

(b)  participates in the work of a committee that relates to the
nomination, selection, appointment, change in control or
ownership, suspension, replacement or removal of —

(1) agenera partner in the partnership; or
(i)  anassociate of agenera partner in the partnership.

(11) This subsection applies if the partner takes, or participates in, an
action for the registration, or maintaining the registration, of the partnership or a
genera partner in the partnership asaVVCLP or AFOF.

(12) Thissubsection appliesif —
(@  thepartnershipisaVCMP; and

(b)  the partner takes any action for the partnership in the capacity of a
partner, or an associate of a partner, inthe VCMP.

(13) This section does not imply that the limited partner must be
regarded as taking part in managing the partnership's business if —

(@  the partner does anything in relation to the conduct of that business;
and

(b)  none of subsections (2) to (12) applies.
(14) The operation of this section must not be varied —
(@ by the partnership agreement; or

(b)  with the consent of the partners in the partnership (whether or not
given under the partnership agreement).

(15) For this section, a reference to the limited partner includes a
reference to a person acting for the limited partner.

68. Associates
(1) Anassociate of ageneral partner includes any of the following:

(@  anyonewho has an interest in the genera partner;
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anyone to whom the general partner has delegated a power or
function in relation to a partnership in which the general partner isa
genera partner;

if the general partner or a person covered by paragraph (@) or (b) is
a corporation — arelated body corporate of the corporation;

a director, officer, employee, agent, representative or security
holder of the general partner or of a person covered by
paragraph (a), (b) or (c).

An associate of alimited partner includes any of the following:
anyone who has an interest in the limited partner;

if the limited partner or a person covered by paragraph (a) is a
corporation — arelated body corporate of that corporation;

a director, officer, employee, agent, representative or security
holder of the limited partner or a person covered by paragraph (a),
or (b).

An associate of an incorporated limited partnership includes—
an entity in which the partnership has an interest; and
arelated body corporate of that entity.

In this section —

“Interest”, in a partner or partnership, includes an interest as a security

holder, trustee, responsible entity, manager, custodian,
subcustodian, nominee, administrator, executor or legal persona
representative;

“partner”, includes, if that partner is another partnership, a partner in that

other partnership;

"related body corporate’ has the same meaning as in section 9 of the

Corporations Act 2001;

"securities’ has the same meaning as in section 92(3) of the Corporations

Act 2001;

"security holder”, in relation to a body, includes a holder of securitiesin or

of the body.
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69. Difference between partners

(1) A difference arising from an ordinary matter that is connected with
an incorporated limited partnership's business must be decided by a mgority of
the genera partnersin the partnership.

(2)  The operation of subsection (1) may be varied with the consent of
all the partnersin the partnership.

70. Changein partners

(1) A limited partner (the "transferor") in an incorporated limited
partnership may transfer al or part of that partner's interest in the partnership to
an entity (the "transferee”) with —

(@  theconsent of the genera partnersin the partnership; and
(b)  theagreement of the transferee.

(2) If dl theinterest istransferred, the transferee replaces the transferor
as alimited partner in the partnership.

(3) If part of the interest is transferred and that interest is or includes
any of the transferor's lega interest in the partnership, the transferee becomes a
limited partner in the partnership in relation to so much of that legal interest asis
transferred.

(4)  An entity may be admitted as a partner in the partnership without
the consent of any limited partner in the partnership.

(5)  The operation of this section may be varied with the consent of all
of the partnersin the partnership.

71. Changein statusof partners

(1) A generd partner in an incorporated limited partnership that
becomes a limited partner in the partnership is liable for any liability incurred by
the partnership before the partner becomes the limited partner —

(@  totheextent to which the partnership cannot satisfy the liability; or
(b)  toagreater extent provided by the partnership agreement.

(2) A limited partner in the partnership that becomes a general partner
in the partnership is not liable for any liability of the partnership —

(@  that was incurred before the partner becomes the general partner;
and

(b)  for which the partner was not liable while being a limited partner.
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72. Liability arisng outsde Territory
(1) A limited partner in an incorporated limited partnership may only
be liable for aliability incurred by the partnership for an act that occurred outside

the Territory if the partner would be liable under this Act for such aliability had
the act occurred in the Territory.

(2)  For subsection (1), areference to an act includes areference to —
(@  theconduct of the partnership's business; or
(b)  anact (including omission) of —

() the partnership; or

(i)  agenera partner or limited partner in the partnership; or

(iii)  an officer, employee or agent of the partnership or a general
partner in the partnership.

73.  Corresponding laws

(1) The Regulations may prescribe a law of a State, another Territory
or another jurisdiction (including a foreign country) that provides for the
limitation of a partner in a partnership to be a corresponding law.

(2) In addition, any other law of a State, another Territory or another
jurisdiction (including a foreign country) that substantially corresponds to the
provisons in this Act that relate to incorporated limited partnerships is a
corresponding law.

74.  Partnership formed under corresponding laws

(1) A partner in a partnership formed under a corresponding law may
only beliable for aliability incurred by the partnership for an act that occurred in
the Territory if the partner would be liable under that law had the act occurred in
the place where the partnership was formed.

(2)  For subsection (1), areference to an act includes areference to —
(@  theconduct of the partnership's business; or
(b)  anact (including omission) of —

(1) the partnership; or

(i)  apartner in the partnership; or

(iii)  an officer, employee or agent of the partnership or a partner

in the partnership.
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75. Effect of sections 72 and 74

(1) To avoid doubt, sections 72 and 74 do not imply that a limited
partner in an incorporated limited partnership —

(@  hasany liability; or
(b)  would, apart from those sections, have any liability,

for an act occurred outside the Territory that the limited partner would not have if
the act had occurred in the Territory.

(2)  Insubsection (1) —
"act" has the same meaning asin section 72 or 74 (as the case requires).
Divison 4 —Winding up
76.  Assets

For this Division, a reference to the assets of an incorporated limited
partnership that is being wound up is a reference to its remaining assets after the
satisfaction of all itsliabilities and the costs for the winding up.

77. Voluntary winding up
(1)  Anincorporated limited partnership may be wound up voluntarily —

(@ if the partnership agreement sets out the terms on which it may be
wound up voluntarily —in accordance with the agreement; or

(b)  otherwise — subject to the agreement, by a specia resolution of the
limited partnersin the partnership.

(2)  Onthevoluntary winding up of the partnership, its assets—

(@  must be dealt with in accordance with the partnership agreement if
the agreement sets out how they are to be dealt with on avoluntary
winding up; or

(b) otherwise — must be distributed among the partners in shares
proportionate to their respective contribution of capital or property
to the partnership.

(3) A person aggrieved by the operation of subsection (2) may apply to
the Supreme Court for an order for the disposal or distribution of the assets.

(4)  On the application, the Supreme Court may make any order the
Court considers appropriate for the disposal or distribution of the assets.
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78.  Winding up on certificate

(1)

The Commissioner may, by notice given to an incorporated limited

partnership, require it to show cause why it should not be wound up.

2
@
(b)
(©
(d)
C)

(3)

The Commissioner may do so if the Commissioner considers —

the partnership has stopped carrying on business; or

none of the partnersin the partnership isalimited partner; or

the partnership existsfor anillegal purpose; or

the partnership's registration was obtained by a mistake or fraud; or
the partnership —

() is registered on the basis that it is, or intended to be, a
VCLP, AFOF or VCMP,; and

(i)  has stopped being, or has not within 2 years after its
registration, become aVCLP, AFOF or VCMP.

The Commissioner may issue a certificate for the winding up

28 days after giving the notice or at alater time.

(4)

The Commissioner may issue the certificate only if the

Commissioner is satisfied the partnership —

@
(b)
()
@

()

(6)

should be wound up at that time; and

has not shown cause why it should not be wound up.

The Commissioner must —

as soon as possible after issuing the certificate —

(1) publish a notice of the certificate in the Gazette; and
(i)  giveanotice of the certificate to the partnership; and

as soon as possible after giving the notice referred to in
paragraph (8)(ii), record in the register that the notice has been
given.

The Commissioner must give a notice under subsection (1)

or (S)(a)(ii) by -

@

serving it on the partnership at its registered office; or
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(b) if serving it a the registered office is not reasonably practicable —
publishing it in a newspaper circulating generally in the Territory.

79. Review of certificate

(1) A person whose interests are affected by a decision to issue the
certificate may apply to the Supreme Court, within 28 days after the notice
referred to in section 78(5)(a)(ii) is given, for areview of the decision.

(2)  The operation of the certificate is suspended until the application is
withdrawn or the review is decided.

(3)  Indeciding the application, the Supreme Court may —
(@  confirm the decision; or
(b)  set asdethe decision and cancd the certificate.

(4) This section does not prevent the Commissioner cancelling the
certificate at any time after the application for the review is made.

80. Procedurefor winding up on certificate

(1) The Commissioner must appoint a person (including a genera
partner in the partnership or a person who is not a registered liquidator for the
Corporations Act 2001) to be the liquidator for the winding up.

(2)  Theliquidator—

(@  must, within 10 days after the appointment, publish a notice of the
appointment in a newspaper circulating generally in the Territory;
and

(b)  must give the prescribed security for the winding up; and
(o) isentitledto receive fees set by the Commissioner.
(3) Thewinding up must begin within —

(@ 28 days after the notice referred to in section 78(5)(a)(ii) is given;
or

(b) if the Supreme Court confirms the decision to issue the certificate
under section 79 — 28 days after the confirmation.

(4)  Thewinding up must be completed by the day —

(@  dated in a notice given by the Commissioner to the partnership;
and
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(b)  atleast 60 days after the giving of the notice.

(5) The reasonable costs of the winding up are payable out of the
partnership property.

81. Didribution of assets
(1)  Onthewinding up of the partnership, its assets —

(@  must be dealt with in accordance with the partnership agreement if
the agreement sets out how they are to be deat with on its
winding up on a certificate by the Commissioner; or

(b) otherwise — must be distributed among the partners in shares
proportionate to their respective contribution of capital or property
to the partnership.

(2) A person aggrieved by the operation of subsection (1) may apply to
the Supreme Court for an order for the disposal or distribution of the assets.

(3)  On the application, the Supreme Court may make any order the
Court considers appropriate for the disposal or distribution of the assets.

82.  Application of Corporations Act 2001

(1) The winding up of an incorporated limited partnership is declared
to be an excluded matter for section 5F of the Corporations Act 2001 in relation
to Part 5.7 of that Act.

(2) Part 5.7 of the Corporations Act 2001 applies to the partnership as
if it were a Part 5.7 body within the meaning of section 9 of that Act, except —

(@  the words "or in the public interest" are taken to be inserted in
section 583(c)(ii) of that Act after "just and equitable”; and

(b)  section 583(d) of that Act istaken to be omitted; and

(c)  with any other necessary changes; and

(d)  with any other changes prescribed by the Regulations.

(3) TheAustraian Securities and Investments Commission —

(@  may perform a function or exercise a power under Part 5.7 of the
Corporations Act 2001 as applied by subsection (2) in accordance
with an agreement or arrangement referred to in section 11(8)
or (9A)(b) of the Australian Securities and Investments
Commission Act 2001 (Cth); and
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(b) isauthorised to perform that function or exercise that power under
section 11 of that Act.

(4) Unless a function or power under Part 57 as applied by
subsection (2) is conferred on the Australian Securities and Investments
Commission as referred to in subsection (3), that Part applies as if areferencein
that Part to that Commission were areference to the Commissioner.

83.  Obligation to inform Commissioner

(1)  Anincorporated limited partnership must give the Commissioner a
notice of the beginning of itswinding up within 7 days after —

(@ if aspecia resolution referred to in section 77(1)(b) is passed — the
day on which it is passed; or

(b)  otherwise—the day on which the winding up begins.

(2) The partnership must give the Commissioner a written notice
stating the day of the completion of the winding up within 7 days after that day.

(33 The Commissioner must, as soon as practicable after recelving a
notice under subsection (1) or (2), record the receipt of the notice in the register.

(4) Each genera partner in the partnership commits an offence if
subsection (1) or (2) is contravened.

Penalty: If the offender isanatural person — 20 penalty units.
If the offender is abody corporate — 100 penalty units.

(5) Itisadefenceto aprosecution for the offence if the genera partner
proves that —

(@  thegenerd partner did not know about the contravention; and

(b) reasonable precautions and appropriate diligence had been
exercised to avoid the contravention.

84. Cancellation of regigtration

(1) The Commissioner must, by notice in the Gazette, cancel an
incorporated limited partnership's registration after it iswound up.

(2)  The partnership ceases to exist on the cancellation.

(3) The Commissioner must record the cancellation in the register.
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Divison 5 — Other matters
85.  Seal and execution of documents
(1) A court, judge or person acting judicialy must —

(@ take judicial notice of the seal of an incorporated limited
partnership; and

(b)  presumeit was properly affixed.

(2)  Despite any other law of the Territory, the partnership may execute
a document (including a deed) by the seal or the signature of a genera partner
acting for the partnership.

(3)  Subsection (2) does not limit the ways in which the partnership
may execute a document.

86. Entitlement to make assumptions
(1) A person may make the assumptionsin section 87 in relation to —
(@  any dealingswith anincorporated limited partnership; and

(b)  any dealings with an entity that has, or purports to have, directly or
indirectly acquired property from the partnership.

(2)  If the person makes the assumption, the partnership or entity may
not assert that the assumption isincorrect in a proceeding relating to the dealings.

(3) The assumption may be made even if a partner in the partnership,
or arepresentative of the partner, acts fraudulently in relation to the dealings.

(4)  However, the person may not make the assumption if, at the time of
the dealings, the person knew or suspected that the assumption was incorrect.

87. Assumptions
(1)  Thissection has effect for the dealings referred to in section 86(1).

(2)  The partnership agreement may be assumed to have been complied
with in relation to the dealings.

(3)  If aperson appearsto be a general partner in the partnership on the
basis of information provided by the person that is registered information, the
person may be assumed —

(@  tobeagenerd partner in the partnership; and
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(b) to have the authority to exercise the powers and perform the
functions conferred on a general partner.

(4) If apersonisheld out by the partnership to be a genera partner in,
or an agent of, the partnership, the person may be assumed —

(@ to be agenera partner in, or an agent of, the partnership (as the
case may be); and

(b) to have the authority to exercise the powers and perform the
functions usually conferred on the general partner or agent.

(5) The generd partners in, or agents of, the partnership may be
assumed to be properly exercising their powers and performing their functions.

(6) A document may be assumed to have been properly executed by
the partnership if its execution appears to have complied with section 85.

(7) If a generd partner in, or an agent of, the partnership has the
authority to issue a document or a certified copy of a document for the
partnership, the general partner or agent may be assumed to have the authority to
warrant that it is genuine or atrue copy (as the case may be).

88. Identification of partnership

(1) A document issued by or for an incorporated limited partnership for
its business must contain in legible letters its registered name, ending with "An
Incorporated Limited Partnership”, "L.P." or "LP".

(20 A generd partner in the partnership commits an offence for a
document issued by or for the partnership that contravenes subsection (1) if, when
the document is issued, the person knows about the contravention.

Penalty: If the offender isanatural person — 100 penalty units.
If the offender is abody corporate — 500 penalty units.

(3) A person commits an offence if the person issues or authorises the
issue of adocument that contravenes subsection (1).

Penalty: If the offender isanatura person — 20 penalty units.
If the offender is abody corporate — 100 penalty units.
89. Registered office

(1)  An incorporated limited partnership must keep an office at its
registered office for the receipt of communications addressed to it.
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(2) Each generd partner in the partnership commits an offence if the
partnership contravenes subsection (1).

Penalty: If the offender isanatural person — 20 penalty units.
If the offender is abody corporate — 100 penalty units.

(3) Itisadefenceto aprosecution for the offence if the general partner
proves that —

(@  thegenerd partner did not know about the contravention; and

(b)  reasonable precautions and appropriate diligence had been
exercised to avoid the contravention.

(4)  The office must be open to the public during the hours prescribed
by the Regulations.

90. Display of certificate of registration

(1)  Anincorporated limited partnership must display its certificate of
registration at al timesin a conspicuous place at its registered office.

(2) Each generd partner in the partnership commits an offence if the
partnership contravenes subsection (1).

Penalty: If the offender isanatural person — 20 penalty units.
If the offender is abody corporate — 100 penalty units.

(3) Itisadefenceto aprosecution for the offence if the general partner
proves that —

(@  thegenera partner did not know about the contravention; and

(b)  reasonable precautions and appropriate diligence had been
exercised to avoid the contravention.

91. Obligationsto notify Commissioner
(1)  Anincorporated limited partnership must give the Commissioner —

(@ anoticein the approved form within one month after becoming a
VCLP, AFOF or VCMP,; and

(b) anatice in the approved form within 7 days after ceasing to be a
VCLP, AFOF or VCMP,; and

(c)  anoticein the approved form as soon as practicable after ceasing to
carry on business.
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(2) Each generd partner in an incorporated limited partnership
commits an offence if the partnership contravenes subsection (1)(a), (b) or (c).

Penalty: If the offender isanatural person — 20 penalty units.
If the offender is abody corporate — 100 penalty units.

(3) Itisadefenceto aprosecution for the offence if the general partner
proves that —

(@  thegenerd partner did not know about the contravention; and

(b)  reasonable precautions and appropriate diligence had been
exercised to avoid the contravention.

92. Serviceof documents

(1) A document concerning the business of an incorporated limited
partnership may be served on the partnership if it isleft at, or sent by post to, the
partnership's registered office.

(20 However, the document must be served on the partnership in
accordance with alaw of the Territory if that law specifies how it must be served.

93. Entryinregister congtitutesnotice

A person dealing with an incorporated limited partnership is taken to have
sufficient notice of the partnership's registered information.

94. Commissioner may require provision of infor mation

(1) The Commissioner may, by notice given to an incorporated limited
partnership, require it to give specified information to the Commissioner for
monitoring compliance with this Part.

(2)  The partnership must give the information within —

(@  aperiod specified in the notice that is at least 28 days after the date
of the notice; or

(b)  any additional period allowed by the Commissioner.

(3) Each generd partner in the partnership commits an offence if the
partnership contravenes subsection (2).

Penalty: If the offender isanatural person — 100 penalty units.

If the offender is abody corporate — 500 penalty units.
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(4) Itisadefenceto aprosecution for the offence if the genera partner
proves that —

(@  thegenerd partner did not know about the contravention; and

(b)  reasonable precautions and appropriate diligence had been
exercised to avoid the contravention.

(5) This section does not affect the Commissioner's powers and
functions under the Consumer Affairsand Fair Trading Act.

95.  Offencesby partnerships
(1) Thissection appliesif —

(@ a provison in this Part provides that a genera partner in an
incorporated limited partnership commits an offence; and

(b)  thegenera partner isapartnership (the "second partnership").

(2) A reference to the general partner in that provision is taken to be a
referenceto—

(@ if paragraph (b) does not apply — each partner in the second
partnership; or

(b) if a partner in the second partnership has limited liability for the
liabilities of that partnership under the law of the place where that
partnership is formed — each partner in that partnership that does
not have such limited liability.

96. Réationship with Corporationslegidation

The Regulations may declare a matter dealt with by this Part to be an
excluded matter for section 5F of the Corporations Act 2001 in relation to any of
thefollowing:

(@  thewhole of the Corporations legidation to which Part 1.1A of the
Corporations Act 2001 applies;

(b) aprovison of the Corporations legidation that is specified in the
Regulations,

(c)  the Corporations legidation other than a provision specified in the
Regulations,

(d) the Corporations legidation to the extent specified in the
Regulations;
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(e)  the Corporations legidation otherwise than to the extent specified
in the Regulations,
PART 4—ADMINISTRATION
97.  Secrecy
(1) This section applies to a person who is, or has been, the

Commissioner or a person employed or engaged in the administration of this Act.

(2)  The person commits an offence if —
(@  theperson-—

0] records any information (“protected information™) obtained
because of the performance of a function or exercise of a
power under this Act; or

(i)  directly or indirectly discloses protected information to
another person; and

(b)  the recording or disclosure is not part of the performance of a
function or exercise of a power under a law in force in the

Territory.

Penalty: If the offender isanatural person — 100 penalty units.
If the offender is abody corporate — 500 penalty units.
(3)  Subsection (2) does not apply if the recording or disclosure —
(@  ismade with the consent of the person from whom the information
was obtained; or
(b) ismadeto alaw enforcement agency (including the Police Force).
(4) A person to whom this section applies is not required to disclose

protected information or produce any document containing protected information
to acourt unlessit is necessary to do so for alaw in force in the Territory.

()

A reference in subsection (4) to a court includes a reference to

anyone who may require the production of documents or the answering of

questions.

98. Approved forms

The Commissioner may approve formsfor this Act.
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99. Regulations

1)

The Administrator may make regulations, not inconsistent with this

Act, prescribing matters —

@
(b)

2
@
(b)
(©

(d)

(©

required or permitted by this Act to be prescribed; or

necessary or convenient to be prescribed for carrying out or giving
effect to thisAct.

The Regulations may prescribe any of the following matters:
fees payable under this Act;
the waiver or refund of any of the fees;

the giving of information or document by an incorporated limited
partnership to the Commissioner;

the exemption of a person, matter or thing from a provision in this
Act;

afinefor an offence against the Regulations not exceeding —
(1) if the offender isanatural person — 100 penalty units; or

(i)  if the offender isabody corporate — 500 penalty units.

22.  Repeal and substitution of Part 4 heading

Part 4, heading —

repeal, substitute

PART 5—-TRANSITIONAL MATTERSFOR PARTNERSHIP ACT 1997

23. Renumbering of sections49 and 50

Sections 49 (Repeal) and 50 (Savings) —

renumber as sections 100 and 101 respectively
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