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GILLETT AND AMBROSE GILLETT, TRUSTEES OF THE IRONCLAD INVESTMENT COMPANY BANKING TRUST,
PETITIONERS-APPELLANTS, v. THE COUNTY OF CLARK, RESPONDENT. The Supreme Court of New Jersey. Argued
January 3, 1955. Decided March 2, 1955. *292 Mr. John R. Mellen argued the cause for the petitioners-appellants

(Messrs. Mellen & Mellen, attorneys). Mr. Alexander Casarett argued the cause for the respondent. *293 The
opinion of the court was delivered by WACHENFELD, J. The Ironclad Investment Company Banking Trust

(hereinafter called Ironclad) is one of the two major banks in Morris County. In 1938, Ironclad filed a verified
petition to dissolve under N.J.S.A. 17:22-19, which directed that the commissioners assess the fair value of its
assets, and "in like manner the liabilities and obligations of said corporation and each and every of its officers,
directors and stockholders." The commissioners fixed the value of Ironclad's capital and surplus at $33,348.40.

This amount was increased to $42,680.22 in a supplemental report filed on December 2, 1948. It included a
provision for the payment of all of the corporation's debts, as well as a dividend of $7,420.05, payable to the

petitioners, Paul H. Gillett and his brother, Ambrose Gillett, the trustees of Ironclad. On February 14, 1950, the
commissioners entered an order dissolving Ironclad and directed that the petitioners be paid $2,148.57 by the

county treasurer for distribution "as per attached schedule." The schedule attached to the order showed that the
petitioners had received a total of $3,707.61 from Ironclad in dividends and the payment of its debts, but

contained no order or provision for their payment. On September 9, 1950, the
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