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An Act to make provision for facilitating the
realization and development by Australian Pines
and Products Limited of certain forestry lands and
plantations and the produce thereof; and for
purposes connected therewith. [Assented to, 24th
November, 1966.]

WHEREAS




Preamble.

Short title.

Act, 1966.

Australian Pines and Products Afforestation Contracts.

W HEREAS Australian Pines and Products Limited incor-
porated in New South Wales and having its registered
office at 247 George Street, Sydney (hereinafter referred to
as “the Company”) acquired certain lands at Port Stephens in
the said State more particularly described as Woodlands No. 1
Plantation being the whole of the land in the Certificates
of Title Vol. 5259 Fol. 142 Vol. 5484 Fol. 78 and Vol. 6659
Fol. 101 for the purpose of making and maintaining planta-
tions of trees thereon intended to be used for commercial
purposes AND WHEREAS the Company has from time to
time entered into contracts for the sale of subdivisional allot-
ments of the said lands to various persons in New South Wales
and elsewhere whereby the Company agreed with the various
purchasers to plant tend and cultivate trees on the land
included in the agreement and in due course to harvest and
realize the same for commercial purposes and divide the
proceeds between the Company and the purchaser in the
proportions stated in such agreement and to transfer to the
purchaser the fee simple in the said land AND WHEREAS
large areas of the said lands have from time to time been
planted with trees and are still being improved and maintained
pursuant to the said contracts AND WHEREAS in all cases
the whole of the purchase money has been paid by the
respective purchasers AND WHEREAS the Company holds
for its own benefit certain areas of the said land AND
WHEREAS it has become impracticable to carry out the
said contracts according to the terms and conditions thereof
and it is expedient that provision should be made for the
modification thereof as hereinafter provided : —

BE it therefore enacted by the Queen’s Most Excellent

Majesty, by and with the advice and consent of the
Legislative 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 “Australian Pines and
Products Afforestation Contracts Act, 1966”.

2.
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2. In this Act unless inconsistent with the context or Interpre-
subject-matter— tation.

“Afforestation contract” means any existing agreement “Affores-
for sale of land subject to this Act made by the bl S
Company with any person at any time prior to the '
commencement of this Act whereby the Company
agreed to plant tend and cultivate trees on the land
included in the agreement and in due course to
harvest and realize the same for commercial pur-
poses and divide the proceeds between the Company
and the purchaser in the proportions stated in such
agreement and to transfer to the purchaser the fee
simple in the said land.

“Company” means the Australian Pines and Products “Company.”
Limited.

“Company’s afforested acres” means so much of the land “Company’s
subject to this Act as has been planted with trees 2fforested
. . = acres.
tended and cultivated for its own benefit amounting
to two hundred and three acres.

“Purchaser” means a purchaser under an afforestation “Purchaser.”
contract or any person claiming through or under
him either at law or in equity, and “purchase “Purchase
money” means the purchase money payable by the mOneY-
purchaser under an afforestation contract.

“Stock unit” means one six thousand and forty-seventh “Stock
. part of the total assets of the Company as is held Unit”
in trust for the purchasers pursuant to section four
of this Act, and “Stockholder” means a registered “Stock-
holder of a stock unit. holder.”

3. This Act shall commence upon a day to be appointed g‘;‘r}‘tfnence'
by the Governor and notified by proclamation published in
the Government Gazette.

4.
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4. As on and from three months after the commencement
of this Act and notwithstanding any provision in an afforesta-
tion contract or in the memorandum or articles of association
of the Company or any other Act to the contrary the following
real and personal property shall be held by a trustee appointed
by the Company and approved by the Minister or, where no
trustee is so appointed and approved, appointed by the
Supreme Court or a judge thereof in trust for all purchasers
and for the Company as to the Company’s afforested acres
in manner hereinafter provided : —

(a) All land in Certificates of Title Vol. 5259 Fol. 142
Vol. 5484 Fol. 78 and Vol. 6659 Fol. 101 acquired
by the Company for afforestation purposes and
whether included in any afforestation contract or
not except—

(i)

(ii)

any parcel of land at any time prior to the
expiration of three months after the com-
mencement of this Act transferred or
conveyed in fee simple by the Company to
any purchaser or by his direction and any
parcel of land the subject of an application
for subdivision for the purpose of transfer
provided that such application be approved
within three months after the commence-
ment of this Act;

any parcel of land not planted and land on
which buildings or mills are now or here-
after erected;

(iii) any land used for access or subdivision

roads; and

(b) All trees timber and the produce and products of
the trees and timber grown upon any land referred
to in paragraph (a) of this section and not excepted
under subparagraphs (i) (ii) and (iii) thereof.

S..
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5. (1) The Company shall issue— Issue of

stock
units.
(a) to every purchaser one stock unit for each acre in
respect of which the purchaser has entered into an
afforestation contract with the Company and the
same shall be accepted by the purchaser in full
satisfaction and discharge of all his right title and
interest under any such contract without prejudice
to any right which the Company may have under
the terms of any such contract to enter upon the
land comprised therein for the purpose of perform-
ing its obligations to the purchaser as provided in
this Act;

(b) to the Company itself one stock unit in respect of
each of the Company’s afforested acres.

(2) The stock units shall be issued within six months
from the date of commencement of this Act.

6. To every purchaser and to the Company the Company Stock unit
shall issue a stock unit certificate in the form set out in the certificate.
First Schedule to this Act. Where the address of the pur- First
chaser is not known such certificates shall be issued to the Schedule.
trustee under this Act.

7. The Company shall from time to time cause the names Register of
and last known addresses of stockholders with the number Stockholders.
of stock units to which they are respectively entitled to be
entered in a register to be kept for the purpose at the registered
office of the Company and called “Register of Stockholders” |
and such register shall be accessible at all reasonable times ‘
to any stockholders. The surnames or corporate names of
the stockholders shall be entered therein in alphabetical {
order.

8. If any purchaser (not being a joint purchaser with any Stock units
other) be dead at the date of the issue of stock units his name j¢ gaceased

may be entered in the register for such stock units as it would purchaser.

have
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have been if he had been then alive and his executors or
administrators may upon application to the Company become
registered as the stockholders in respect of such stock units
as such executors or administrators.

9. A stock unit certificate shall be admitted in all courts
as prima facie evidence of the title of such stockholder his
executors administrators or assigns to the number of stock
units therein specified subject to the conditions appearing
thereon.

10. A stock unit certificate registered in the names of two
or more persons shall be delivered to the person first named
in the register.

11. The several stockholders may transfer one or more
of their stock units by a transfer in the form set forth in the
Second Schedule to this Act or as near thereto as circum-
stances will admit.

12. The said transfer (when duly executed) shall, together
with the stock unit certificate relating to the stock units
covered by the said transfer be delivered to the secretary of
the Company to be kept by him and the secretary shall enter
a memorial of the said transfer in a register to be called
“Register of Transfers” and shall endorse such entry on the
instrument of transfer.

Where all the stock units to which a stock unit certificate
relates—

(a) are transferred by the said transfer the secretary
shall on demand deliver a new stock unit certificate
for such stock units to the transferee;

(b)
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(b) are not transferred by the said transfer the secretary
shall deliver a new stock unit certificate for the
stock units which are so transferred to the trans-
feree and a new stock unit certificate for the stock
units which are not so transferred to the stock-
holder of such stock units.

Until the said transfer has been so delivered to the secretary
the person to whom stock units are thereby transferred shall
not be entitled to receive any distribution declared in respect
of the stock units thereby transferred.

13. Save as in this Act otherwise provided the Company gegistered
shall be entitled to treat the registered holder of any stock holder.
units as the absolute owner thereof and in case of the death
of any one or more joint registered stockholders the Company Jjoint
will recognize only the survivor or survivors as the absolute stockholders.
owner or owners thereof and accordingly shall not except
as ordered by a court of competent jurisdiction be bound to
recognize any equitable or other claim to or interest in such
stock units on the part of any other person.

Unless otherwise inconsistent with this Act the provisions
of the Companies Act, 1961, or any Act amending or replac-
ing that Act, relating to the transmission of shares shall apply,
mutatis mutandis, to and in respect of the transmission of
stock units.

14. If any stock unit certificate be worn out or defaced Defaced or
then upon production thereof to the directors they may order lost,

5 ., certificate.
the same to be cancelled and may issue a new stock unit
certificate in lieu thereof; and if the directors are satisfied
that any stock unit certificate has been lost or destroyed then
on such indemnity as the directors deem adequate being given
a new stock unit certificate in lieu thereof shall be given to
the party entitled to such lost or destroyed certificate.

15.
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Receipt by 15. Any one of several persons who are registered as the

o holders, Joint stoc@o}der; of any stock units may give eﬁectu_al {eceipts
for any distribution and payments on account of distribution
in respect of such stock units.

Payment of 16. Unless otherwise directed by the trustee any distribu-
distribution. tjon may be paid by cheque or warrant sent through the post
to the registered address of the stockholders or in the case
of joint stockholders to the registered address of that one
whose name stands first on the register in respect of the joint
stockholders; and every cheque or warrant so sent shall be
made payable to the order of the person to whom it is sent.

Notice of 17. Notice of the declaration of any distribution shall be
distribution.  gjyen to the stockholder and to the trustee in manner herein-
after provided.

Trustee. 18. The trustee appointed under this Act shall have such
rights powers duties and remuneration as shall be set out
in the deed of appointment approved under this Act.

Obligation of 19 Until harvesting first commences the Company at its

Company to  own expense shall—
cultivate and

maintain

plantations. (a) tend cultivate and maintain under properly qualified
supervision all the lands held by the trustee under
section four hereof;

(b) take all such measures and precautions as shall be
reasonably necessary or expedient for the protection
and safety and cultivation of the said lands;

(c) pay all municipal or shire rates and charges and any
land tax payable with respect to such lands.

20.
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20. (1) The Company shall in due course harvest the Obligation of
timber grown on such lands and market and realize the same E:r’z,’g’;“r{]fﬁ
for the trustee at such time or times and in such manner as and realize
the Company in its discretion thinks proper and may provide fimber.
out of its own funds and credits all such mills buildings
wharves boats railways plant and other assets now owned or
hereafter acquired by the Company as may be deemed by it
necessary for the efficient harvesting milling marketing and
realization of the said timber or may arrange by contract
or otherwise for any harvesting milling marketing and
realization of the said timber.

(2) The Company shall be entitled to retain for its
own use in each financial year an amount equal to seven
and one half per centum of the gross proceeds of the realiza-
tion of the said timber and ten per centum on the total of
the value at the close of such financial year of all such assets
provided by the Company for the purposes of the said
harvesting milling marketing and realization. The value of
the said assets shall be taken at their cost to the Company
including transportation and erection costs less any deprecia-
tion and amortisation in relation thereto referable to any prior
financial year whilst such assets are or have been the property
of the Company.

21. The Company shall cause true accounts to be kept of Accounts to
the sums of money expended by the Company in the harvest- ¢ kept
ing milling marketing and realization of the timber and of all
moneys received from such realization and the matters in
respect of which such expenditure and receipt take place and
of all sales of the said lands and the produce therefrom made
by the Company. The books of account shall be kept at the
registered office of the Company or at such other place or
places as the directors of the Company think fit.

22. Once at least in every year the Company shall cause Annual
to be prepared a profit and loss account of the matters afore- sll"l(()!ﬁltoss
said made up to a date not more than six months before the account.

preparation
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preparation of the same from the date up to which the last
preceding account was made up and in the case of the first
account from the date of the commencement of this Act. Such
account shall disclose the amount available for distribution
among the stockholders. Every such account shall be signed
by two directors and countersigned by the secretary. The
Company shall from time to time distribute to the stockholders
or the trustee for the stockholders the net profits disclosed
by the profit and loss account.

23. A printed copy of every profit and loss account shall
be—

(a) furnished to the trustee within seven days after its
publication ;

(b) filed in the office of the Registrar of Companies
within twenty-one days after its publication;

(c) available for inspection at the registered office of
the Company during ordinary business hours by
any stockholder or his nominee.

24. (1) The trustee may from time to time sell and
convert into money the lands held by him in trust for stock-
holders pursuant to this Act.

(2) The net proceeds of any such land so sold shall
be divisible from time to time among all the stockholders in
proportion to the number of stock units held by them respec-
tively and the trustee shall pay to each stockholder his due
proportion thereof.

25. Once at least in every year the accounts aforesaid shall
be examined and the correctness of the profit and loss account
aforesaid ascertained and certified by a duly qualified auditor
to be appointed by the trustee.

26.
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26. A notice may be served by the Company upon any Service of
registered stockholder either personally or by sending it BEICEN:
through the post in a prepaid letter envelope or wrapper
addressed to such stockholder at his registered place of
address and with respect to any stock unit to which persons
are jointly entitled notice to whichever of such persons is
named first in the register shall be sufficient notice to all such
persons.

27. The Company, the trustee or any stockholder may at Determina-
any time and from time to time apply to the Supreme Court ;32832,,3
or a judge thereof for the determination of any question {g’l?;:lgrge ;‘:e ”
which may arise in relation to the trust created by this Act and by this Act
the Supreme Court or a judge thereof may make all such bY SUPN’-me
orders and give all such directions as the Court or a ]udge
thereof may deem necessary or expedient for the purpose of
carrying out such trust or protecting the rights and interest
of stockholders. The powers hereby conferred upon the Court
or a judge thereof shall be in addition to and not in substitu-
tion for any power vested in it or him under the Trustee Act,

1925, or otherwise.

SCHEDULES.

FIRST SCHEDULE. Sec. 6.
AUSTRALIAN PINES AND PRODUCTS LIMITED.
No.
This is to certify that AB. of ................ is the registered
holder of.. .. iciedvcvinnnensones stock units (fully paid) of the

abovenamed Company subject to the provisions of the Australian
Pines and Products Afforestation Contracts Act, 1966.

Given under the Common Seal of the Company this ............ Seal of the
Company.
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Tue ComMON SEAL of the Company was hereunto affixed in the
presence of—

.................................................

Directors.

.................................................

................................................. Secretary.

Note.—No transfer of the stock units comprised in this certificate
will be registered until this certificate is delivered up at the Company’s
office.

SECOND SCHEDULE.
AUSTRALIAN PINES AND PRODUCTS LIMITED.

Ly o iow v s 536 vsie oo o wve: 868 wrate oie s Biw o OF oisve oo ot e 6 W0 5016 e i i o' &
being the registered holder of ...............oiiiviit, stock units
numbered .......iiiiiiiiiiiiiiiiiiiee, of the Australian Pines
and Products Limited in consideration of................ dollars
paidtome by ....covviiiiiiiiiiiiiiiie OF & v won s s oo w10 706

hereinafter called “the transferee” do hereby transfer to the transferee
the said stock units to hold unto the transferee his executors adminis-
trators and assigns subject to the several conditions on which I held
the same immediately before the execution hereof ; and I the trans-
feree do hereby agree to take the said stock units subject to the
conditions aforesaid.

As witness our hands the ......... day of .......... 19..
WINESS os s s ois o 510 5106 w0 6 w10 aioe Transferor ........cceeeeuens
WiItness . ovvvvvvnennrennennns Transferee i ... sise sis s i sisoe

In the name and on behalf of Her Majesty I assent to
this Act.
A. R. CUTLER,
Governor.
Government House,
Sydney, 24th November, 1966.
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This PRIVATE BILL originated in the LEGISLATIVE COUNCIL, and,
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an Amendment.
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An Act to make provision for facilitating the
realization and development by Australian Pines
and Products Limited of certain forestry lands and
plantations and the produce thereof; and for
purposes connected therewith.

WHEREAS
62729 T—A

NOTE.—The word to be omitted is ruled through; the words to be inserted
are printed in black letter.
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HEREAS Australian Pines and Products Limited incor- Preamble.

porated in New South Wales and having its registered
office at 247 George Street, Sydney (hereinafter referred to
as “the Company™) acquired certain lands at Port Stephens in
5 the said State more particularly described as Woodlands No. 1
Plantation being the whole of the land in the Certificates
of Title Vol. 5259 Fol. 142 Vol. 5484 Fol. 78 and Vol. 6659
Fol. 101 for the purpose of making and maintaining planta-
tions of trees thereon intended to be used for commercial
10 purposes AND WHEREAS the Company has from time to
time entered into contracts for the sale of subdivisional allot-
ments of the said lands to various persons in New South Wales
and elsewhere whereby the Company agreed with the various
purchasers to plant tend and cultivate trees on the land
15 included in the agreement and in due course to harvest and
realize the same for commercial purposes and divide the
proceeds between the Company and the purchaser in the
proportions stated in such agreement and to transfer to the
purchaser the fee simple in the said land AND WHEREAS
20 large areas of the said lands have from time to time been
planted with trees and are still being improved and maintained
pursuant to the said contracts AND WHEREAS in all cases
the whole of the purchase money has been paid by the
respective purchasers AND WHEREAS the Company holds
25 for its own benefit certain areas of the said land AND
WHEREAS it has become impracticable to carry out the
said contracts according to the terms and conditions thereof
and it is expedient that provision should be made for the
modification thereof as hereinafter provided : —

30 BE it therefore enacted by the Queen’s Most Excellent
Majesty, by and with the advice and consent of the
Legislative Council and Legislative Assembly of New South
Wales in Parliament assembled, and by the authority of the
same, as follows : —

35 1. This Act may be cited as the “Australian Pines and short title.

Products Afforestation Contracts Act, 1966”.
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2. In this Act unless inconsistent with the context or Interpre-
subject-matter— tation.

“Afforestation contract” means any existing agreement “Affores-
for sale of land subject to this Act made by the g:)‘ril?r‘ilct "
5 Company with any person at any time prior to the '
commencement of this Act whereby the Company
agreed to plant tend and cultivate trees on the land
included in the agreement and in due course to
harvest and realize the same for commercial pur-
10 poses and divide the proceeds between the Company
and the purchaser in the proportions stated in such
agreement and to transfer to the purchaser the fee
simple in the said land.

“Company” means the Australian Pines and Products “Company.”
15 Limited.

“Company’s afforested acres” means so much of the land “Company’s
subject to this Act as has been planted with trees ag"’:“ed
tended and cultivated for its own benefit amounting
to two hundred and three acres.

20 “Purchaser” means a purchaser under an afforestation “Purchaser.”
contract or any person claiming through or under
him e1ther at law or in equity, and “purchase “Purchase
money” means the purchase money payable by the mO"¢Y~
purchaser under an afforestation contract.

25 “Stock unit” means one six thousand and forty-seventh “Stock
part of the total assets of the Company as is held Unit.”
in trust for the purchasers pursuant to section four
of this Act, and “Stockholder” means a registered “Stock-
holder of a stock unit. holder.”

30 3. This Act shall commence upon a day to be appointed C(zg}mence-
by the Governor and notified by proclamation published in
the Government Gazette.

4.
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4. As on and from three months after the commencement Vesting of
of this Act and notwithstanding any provision in an afforesta- [r)i:gg:g
tion contract or in the memorandum or articles of association property in
of the Company or any other Act to the contrary the following ¥¢*

5 real and personal property shall be held by a trustee appointed
by the Company and approved by the Minister or, where no
trustee is so appointed and approved, appointed by the
Supreme Court or a judge thereof in trust for all purchasers
and for the Company as to the Company’s afforested acres

10 in manner hereinafter provided : —

(a) All land in Certificates of Title Vol. 5259 Fol. 142
Vol. 5484 Fol. 78 and Vol. 6659 Fol. 101 acquired
by the Company for afforestation purposes and
whether included in any afforestation contract or
15 not except—

(i) any parcel of land at any time prior to the
expiration of three months after the com-
mencement of this Act transferred or
conveyed in fee simple by the Company to

20 any purchaser or by his direction and any
parcel of land the subject of an application
for subdivision for the purpose of transfer
provided that such application be approved
within three months after the commence-

25 ment of this Act;

(ii) any parcel of land not planted and land on
which buildings or mills are now or here-
after erected;

(iii) any land used for access or subdivision
30 roads; and

(b) All trees timber and the produce and products of
the trees and timber grown upon any land referred
to in paragraph (a) of this section and not excepted
under subparagraphs (i) (ii) and (iii) thereof.

5'
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(1) The Company shall issue—

(a) to every purchaser one stock unit for each acre in

respect of which the purchaser has entered into an
afforestation contract with the Company and the
same shall be accepted by the purchaser in full
satisfaction and discharge of all his right title and
interest under any such contract without prejudice
to any right which the Company may have under
the terms of any such contract to enter upon the
land comprised therein for the purpose of perform-
ing its obligations to the purchaser as provided in
this Act;

(b) to the Company itself one stock unit in respect of

each of the Company’s afforested acres.

(2) The stock units shall be issued within six months
from the date of commencement of this Act.

Issue of
stock
units.

6. To every purchaser and to the Company the Company Stock unit
shall issue a stock unit certificate in the form set out in the
First Schedule to this Act. Where the address of the pur-

certificate.

First

. 20 chaser is not known such certificates shall be issued to the Schedule.

trustee under this Act.

25 entered in a register to be kept for the purpose at the registered

office of the Company and called “Register of Stockholders”

and such register shall be accessible at all reasonable times

to any stockholders. The surnames or corporate names of

the stockholders shall be entered therein in alphabetical
30 order.

have

7. The Company shall from time to time cause the names Register of
and last known addresses of stockholders with the number
of stock units to which they are respectively entitled to be

stockholders.

If any purchaser (not being a joint purchaser with any Stock units
other) be dead at the date of the issue of stock units his name
may be entered in the register for such stock units as it would purchaser.

in name
of deceased
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have been if he had been then alive and his executors or
administrators may upon application to the Company become
registered as the stockholders in respect of such stock units
as such executors or administrators.

5 9. A stock unit certificate shall be admitted in all courts Certificate
as prima facie evidence of the title of such stockholder his ;‘\’/i‘c’fence
executors administrators or assigns to the number of stock '
units therein specified subject to the conditions appearing

thereon.

10 10. A stock unit certificate registered in the names of two Two or more
or more persons shall be delivered to the person first named stockholders.
in the register.

11. The several stockholders may transfer one or more Right to
of their stock units by a transfer in the form set forth in the gﬁgﬁfﬁ; its o
15 Second Schedule to this Act or as near thereto as circum-g, . .

stances will admit. Schedule.

12. The said transfer (when duly executed) shall, together Registration
with the stock unit certificate relating to the stock units Of transfer.
covered by the said transfer be delivered to the secretary of

20 the Company to be kept by him and the secretary shall enter
a memorial of the said transfer in a register to be called
“Register of Transfers” and shall endorse such entry on the
instrument of transfer.

Where all the stock units to which a stock unit certificate
25 relates—

(a) are transferred by the said transfer the secretary
shall on demand deliver a new stock unit certificate
for such stock units to the transferee ;

(b)
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(b) are not transferred by the said transfer the secretary
shall deliver a new stock unit certificate for the
stock units which are so transferred to the trans-
feree and a new stock unit certificate for the stock

5 units which are not so transferred to the stock-
holder of such stock units.

Until the said transfer has been so delivered to the secretary
the person to whom stock units are thereby transferred shall
not be entitled to receive any distribution declared in respect

10 of the stock units thereby transferred.

13. Save as in this Act otherwise provided the Company Registered
shall be entitled to treat the registered holder of any stock holder.
units as the absolute owner thereof and in case of the death
of any one or more joint registered stockholders the Company joint

15 will recognize only the survivor or survivors as the absolute stockholders.
owner or owners thereof and accordingly shall not except
as ordered by a court of competent jurisdiction be bound to
recognize any equitable or other claim to or interest in such
stock units on the part of any other person.

20 Unless otherwise inconsistent with this Act the provisions
of the Companies Act, 1961, or any Act amending or replac-
ing that Act, relating to the transmission of shares shall apply,
mutatis mutandis, to and in respect of the transmission of
stock units.

25 14. If any stock unit certificate be worn out or defaced Defaced or
then upon production thereof to the directors they may order !:?:ittiﬁcate
the same to be cancelled and may issue a new stock unit '
certificate in lieu thereof; and if the directors are satisfied
that any stock unit certificate has been lost or destroyed then

30 on such indemnity as the directors deem adequate being given
a new stock unit certificate in lieu thereof shall be given to
the party entitled to such lost or destroyed certificate.

15.
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15. Any one of several persons who are registered as the Receipt by
joint stockholders of any stock units may give effectual receipts Jnckhorders
for any distribution and payments on account of distribution
in respect of such stock units.

5 16. Unless otherwise directed by the trustee any distribu- payment of
tion may be paid by cheque or warrant sent through the post distribution.
to the registered address of the stockholders or in the case
of joint stockholders to the registered address of that one
whose name stands first on the register in respect of the joint

10 stockholders ; and every cheque or warrant so sent shall be
made payable to the order of the person to whom it is sent.

17. Notice of the declaration of any distribution shall be Notice of
given to the stockholder and to the trustee in manner herein- 4Strioution
after provided.

15 18. The trustee appointed under this Act shall have such Trustee.
rights powers duties and remuneration as shall be set out
in the deed of appointment approved under this Act.

19. Until harvesting first commences the Company at its Obligation of

s Company to
own expense shall cultivate and
maintain
20 (a) tend cultivate and maintain under properly qualified Plantations.

supervision all the lands held by the trustee under
section four hereof;

(b) take all such measures and precautions as shall be

reasonably necessary or expedient for the protection
1 and safety and cultivation of the said lands;

(c) pay all municipal or shire rates and charges and any
land tax payable with respect to such lands.

20.
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20. (1) The Company shall in due course harvest the Obligation of
timber grown on such lands and market and realize the same hC:r'f,‘ep;‘"r{lfﬁ
for the trustee at such time or times and in such manner as and realize
the Company in its discretion thinks proper and may provide fimber.

5out of its own funds and credits all such mills buildings
wharves boats railways plant and other assets now owned or
hereafter acquired by the Company as may be deemed by it
necessary for the efficient harvesting milling marketing and
realization of the said timber or may arrange by contract

10 or otherwise for any harvesting milling marketing and
realization of the said timber.

(2) The Company shall be entitled to retain for its
own use in each financial year an amount equal to seven
and one half per centum of the gross proceeds of the realiza-

15 tion of the said timber and ten per centum on the total of
the value at the close of such financial year of all such assets
provided by the Company for the purposes of the said
harvesting milling marketing and realization. The value of
the said assets shall be taken at their cost to the Company

20 including transportation and erection costs less any deprecia-
tion and amortisation in relation thereto referable to any prior
financial year whilst such assets are or have been the property
of the Company.

21. The Company shall cause true accounts to be kept of Accounts to

25 the sums of money expended by the Company in the harvest- be kept.

ing milling marketing and realization of the timber and of all

moneys received from such realization and the matters in

respect of which such expenditure and receipt take place and

of all sales of the said lands and the produce therefrom made
30 by the Company. The books of account shall be kept at the

registered office of the Company or at such other place or

places as the directors of the Company think fit.

22. Once at least in every year the Company shall cause Annual
to be prepared a profit and loss account of the matters afore- E;zﬁltoss
35 said made up to a date not more than six months before the account.

7—=B preparation
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preparation of the same from the date up to which the last
preceding account was made up and in the case of the first
account from the date of the commencement of this Act. Such
account shall disclose the amount available for distribution

5 among the stockholders. Every such account shall be signed
by two directors and countersigned by the secretary. The
Company shall from time to time distribute to the stockholders
or the trustee for the stockholders the net profits disclosed
by the profit and loss account.

10 23. A printed copy of every profit and loss account shall Qccounl to
e sent to
be— trustee
and filed.

(a) furnished to the trustee within seven days after its
publication ;

(b) filed in the office of the Registrar-General Regis-

15 trar of Companies within twenty-one days after its
publication ;

(c) available for inspection at the registered office of
the Company during ordinary business hours by
any stockholder or his nominee.

20 24. (1) The trustee may from time to time sell and Conversion
convert into money the lands held by him in trust for stock- ?r):];?:e

holders pursuant to this Act. of lands
held for

stockholders
(2) The net proceeds of any such land so sold shall into cash

be divisible from time to time among all the stockholders in 319\ .

25 proportion to the number of stock units held by them respec- of proceeds.
tively and the trustee shall pay to each stockholder his due
proportion thereof.

25. Once at least in every year the accounts aforesaid shall Audit of
be examined and the correctness of the profit and loss account PRI
30 aforesaid ascertained and certified by a duly qualified auditor
to be appointed by the trustee.

26.
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26. A notice may be served by the Company upon any Service of
registered stockholder either personally or by sending it TpkieEs.
through the post in a prepaid letter envelope or wrapper
addressed to such stockholder at his registered place of

5 address and with respect to any stock unit to which persons
are jointly entitled notice to whichever of such persons is
named first in the register shall be sufficient notice to all such
persons.

27. The Company, the trustee or any stockholder may at Determina-
s : . tion of
10 any time and from time to time apply to the Supreme Court gyestions
or a judge thereof for the determination of any question lrela:inrg ttt)d
which may arise in relation to the trust created by this Act and br; St At
the Supreme Court or a judge thereof may make all such by Supreme
: : 4 P Court.
orders and give all such directions as the Court or a judge
15 thereof may deem necessary or expedient for the purpose of
carrying out such trust or protecting the rights and interest
of stockholders. The powers hereby conferred upon the Court
or a judge thereof shall be in addition to and not in substitu-
tion for any power vested in it or him under the Trustee Act,

20 1925, or otherwise.

SCHEDULES.

FIRST SCHEDULE. Sec. 6.
AUSTRALIAN PINES AND PRODUCTS LIMITED.
No.
25 This is to certify that AB. of ................ is the registered

holder of......covviiiinineen.. stock units (fully paid) of the

abovenamed Company subject to the provisions of the Australian
Pines and Products Afforestation Contracts Act, 1966.

Given under the Common Seal of the Company this ............ Seal of the
Company.
30 day Of <o sisois v 5w s wiissiess i , 19
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THE ComMoN SeAL of the Company was hereunto affixed in the
presence of—

.................................................

Directors.

................................................. Secretary.

Note—No transfer of the stock units comprised in this certificate
will be registered until this certificate is delivered up at the Company’s
office.

10 SECOND SCHEDULE. Sec. 11.
AUSTRALIAN PINES AND PRODUCTS LIMITED.
X5 5 60 5o 5id oone breibiocits oie smnieeis & Wioe OF 56 505 556 506 5 s 90818 618 w705 5u 3rmve
being the registered holder of ........................ stock units
nambered’ : co.e.ob s s o v 5 o s sws bwews o of the Australian Pines
15 and Products Limited in consideration of................ dollars
Paid 10 ME DY v viv s e sias 5160 w16 5015 500 1w s win 6 OF s sis svoi wys siwuasie s oo

hereinafter called “the transferee” do hereby transfer to the transferee
the said stock units to hold unto the transferee his executors adminis-
trators and assigns subject to the several conditions on which I held

20 the same immediately before the execution hereof ; and I the trans-
feree do hereby agree to take the said stock units subject to the
conditions aforesaid.

As witness our hands the ......... day of .......... 19....
Witness ......coviiiiiininn., Transferor ...........cccuuun.
25 " WINess . wwsis die s oid oo 565 5k 00 Transferee ........ccvvvuiennn.

BY AUTHORITY:
V. C. N. BLIGHT, GOVERNMENT PRINTER, SYDNEY, NEW SOUTH WALES—1966

[10c]




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

J. R. STEVENSON,
Clerk of the Parliaments.

Legislative Council Chamber,

Sydney, 23 August, 1966.

The LEGISLATIVE ASSEMBLY has this day agreed to this Bill with
an Amendment.

Clerk of the Legislative Assembly.

Legislative Assembly Chamber,
Sydney, October, 1966.

Pem South Tlales
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ELIZABETHZ 11 REGINZA

% % %k %k %k %k %k %k sk ok sk sk sk sk sk sk ok ok %k %k %k sk %k %k %k %k sk %k %k %k ok ok ok

An Act to make provision for facilitating the
realization and development by Australian Pines
and Products Limited of certain forestry lands and
plantations and the produce thereof; and for
purposes connected therewith.

WHEREAS
62729 T—A

Note.—The word to be omitted is ruled through; those to be inserted are
printed in black letter.
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Australian Pines and Products Afforestation Contracts.

HEREAS Australian Pines and Products Limited incor- Preamble.
porated in New South Wales and having its registered
office at 247 George Street, Sydney (hereinafter referred to
as “the Company”) acquired certain lands at Port Stephens in
5 the said State more particularly described as Woodlands No. 1
Plantation being the whole of the land in the Certificates
of Title Vol. 5259 Fol. 142 Vol. 5484 Fol. 78 and Vol. 6659
Fol. 101 for the purpose of making and maintaining planta-
tions of trees thereon intended to be used for commercial
10 purposes AND WHEREAS the Company has from time to
time entered into contracts for the sale of subdivisional allot-
ments of the said lands to various persons in New South Wales
and elsewhere whereby the Company agreed with the various
purchasers to plant tend and cultivate trees on the land
15 included in the agreement and in due course to harvest and
realize the same for commercial purposes and divide the
proceeds between the Company and the purchaser in the
proportions stated in such agreement and to transfer to the
purchaser the fee simple in the said land AND WHEREAS
20 large areas of the said lands have from time to time been
planted with trees and are still being improved and maintained
pursuant to the said contracts AND WHEREAS in all cases
the whole of the purchase money has been paid by the
respective purchasers AND WHEREAS the Company holds
25 for its own benefit certain areas of the said land AND
WHEREAS it has become impracticable to carry out the
said contracts according to the terms and conditions thereof
and it is expedient that provision should be made for the
modification thereof as hereinafter provided : —

30 BE it therefore enacted by the Queen’s Most Excellent
Majesty, by and with the advice and consent of the
Legislative Council and Legislative Assembly of New South
Wales in Parliament assembled, and by the authority of the
same, as follows : —

35 1. This Act may be cited as the “Australian Pines and short title.
Products Afforestation Contracts Act, 1966”.

2.
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2. In this Act unless inconsistent with the context or Interpre-
subject-matter— tation.

“Afforestation contract” means any existing agreement “Affores-
for sale of land subject to this Act made by the by iR
Company with any person at any time prior to the k
commencement of this Act whereby the Company
agreed to plant tend and cultivate trees on the land
included in the agreement and in due course to
harvest and realize the same for commercial pur-

10 poses and divide the proceeds between the Company

and the purchaser in the proportions stated in such
agreement and to transfer to the purchaser the fee
simple in the said land.

“Company” means the Australian Pines and Products “Company.”
15 Limited.

“Company’s afforested acres” means so much of the land “Company’s
subject to this Act as has been planted with trees 2fforested
. . 3 acres.
tended and cultivated for its own benefit amounting
to two hundred and three acres.

20 “Purchaser” means a purchaser under an afforestation “Purchaser.”
contract or any person claiming through or under
him either at law or in equity, and “purchase “Purchase
money” means the purchase money payable by the ™°neY-
’ purchaser under an afforestation contract.

25 “Stock unit” means one six thousand and forty-seventh “Stock
R part of the total assets of the Company as is held Unit.”
in trust for the purchasers pursuant to section four
of this Act, and “Stockholder” means a registered “Stock-
holder of a stock unit. holder.™

30 3. This Act shall commence upon a day to be appointed Commence-

by the Governor and notified by proclamation published in ™™
the Government Gazette.

4.
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4. As on and from three months after the commencement Vesting of
of this Act and notwithstanding any provision in an afforesta-
tion contract or in the memorandum or articles of association property in
of the Company or any other Act to the contrary the following
5 real and personal property shall be held by a trustee appointed
by the Company and approved by the Minister or, where no
trustee is so appointed and approved, appointed by the
Supreme Court or a judge thereof in trust for all purchasers
and for the Company as to the Company’s afforested acres
10 in manner hereinafter provided : —

(a) All land in Certificates of Title Vol. 5259 Fol. 142
Vol. 5484 Fol. 78 and Vol. 6659 Fol. 101 acquired
by the Company for afforestation purposes and
whether included in any afforestation contract or
not except—

(i) any parcel of land at any time prior to the

(ii)

expiration of three months after the com-
mencement of this Act transferred or
conveyed in fee simple by the Company to
any purchaser or by his direction and any
parcel of land the subject of an application
for subdivision for the purpose of transfer
provided that such application be approved
within three months after the commence-
ment of this Act;

any parcel of land not planted and land on
which buildings or mills are now or here-
after erected;

(iii) any land used for access or subdivision

roads; and

(b) All trees timber and the produce and products of
the trees and timber grown upon any land referred
to in paragraph (a) of this section and not excepted
under subparagraphs (i) (ii) and (iii) thereof.

5.

real and
personal

trustee.
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5. (1) The Company shall issue— Issue of

stock
units.
(a) to every purchaser one stock unit for each acre in
respect of which the purchaser has entered into an
afforestation contract with the Company and the
5 same shall be accepted by the purchaser in full
satisfaction and discharge of all his right title and
interest under any such contract without prejudice
to any right which the Company may have under
the terms of any such contract to enter upon the
10 land comprised therein for the purpose of perform-
ing its obligations to the purchaser as provided in
this Act;

(b) to the Company itself one stock unit in respect of
each of the Company’s afforested acres.

15 (2) The stock units shall be issued within six months
from the date of commencement of this Act.

6. To every purchaser and to the Company the Company Stock unit
shall issue a stock unit certificate in the form set out in the certificate.
First Schedule to this Act. Where the address of the pur- First

20 chaser is not known such certificates shall be issued to the Schedule.
trustee under this Act.

7. The Company shall from time to time cause the names Register of
and last known addresses of stockholders with the number Stockholders.
of stock units to which they are respectively entitled to be

25 entered in a register to be kept for the purpose at the registered
office of the Company and called “Register of Stockholders”
and such register shall be accessible at all reasonable times
to any stockholders. The surnames or corporate names of
the stockholders shall be entered therein in alphabetical

30 order.

8. If any purchaser (not being a joint purchaser with any Stock units
other) be dead at the date of the issue of stock units his name j qacasced

may be entered in the register for such stock units as it would purchaser.

have
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have been if he had been then alive and his executors or
administrators may upon application to the Company become
registered as the stockholders in respect of such stock units
as such executors or administrators.

5 9. A stock unit certificate shall be admitted in all courts Certificate
as prima facie evidence of the title of such stockholder his ;“’/ig‘;nce "
executors administrators or assigns to the number of stock '
units therein specified subject to the conditions appearing
thereon.

10 10. A stock unit certificate registered in the names of two Two or more
or more persons shall be delivered to the person first named stockholders.
in the register.

11. The several stockholders may transfer one or more Right to
of their stock units by a transfer in the form set forth in the gﬁ’c’f{fﬁ;its
15 Second Schedule to this Act or as near thereto as circum- Sedonil”

stances will admit. Schedule.

12. The said transfer (when duly executed) shall, together Registration
with the stock unit certificate relating to the stock units Of transfer.
covered by the said transfer be delivered to the secretary of

20 the Company to be kept by him and the secretary shall enter
a memorial of the said transfer in a register to be called
“Register of Transfers” and shall endorse such entry on the
instrument of transfer.

Where all the stock units to which a stock unit certificate
25 relates—

(a) are transferred by the said transfer the secretary
shall on demand deliver a new stock unit certificate
for such stock units to the transferee;

(b)
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(b) are not transferred by the said transfer the secretary
shall deliver a new stock unit certificate for the
stock units which are so transferred to the trans-
feree and a new stock unit certificate for the stock

5 units which are not so transferred to the stock-
holder of such stock units.

Until the said transfer has been so delivered to the secretary
the person to whom stock units are thereby transferred shall
not be entitled to receive any distribution declared in respect

10 of the stock units thereby transferred.

13. Save as in this Act otherwise provided the Company Registered
shall be entitled to treat the registered holder of any stock holder.
units as the absolute owner thereof and in case of the death
of any one or more joint registered stockholders the Company joint

15 will recognize only the survivor or survivors as the absolute stockholders.
owner or owners thereof and accordingly shall not except
as ordered by a court of competent jurisdiction be bound to
recognize any equitable or other claim to or interest in such
stock units on the part of any other person.

20  Unless otherwise inconsistent with this Act the provisions
of the Companies Act, 1961, or any Act amending or replac-
ing that Act, relating to the transmission of shares shall apply,
mutatis mutandis, to and in respect of the transmission of
stock units.

25 14. If any stock unit certificate be worn out or defaced Defaced or
then upon production thereof to the directors they may order lc‘ésrtﬁﬁcate
the same to be cancelled and may issue a new stock unit '
certificate in lieu thereof; and if the directors are satisfied
that any stock unit certificate has been lost or destroyed then

30 on such indemnity as the directors deem adequate being given
a new stock unit certificate in lieu thereof shall be given to
the party entitled to such lost or destroyed certificate.

15,
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15. Any one of several persons who are registered as the Recelpt by
joint stockholders of any stock units may give effectual receipts ! stockholders

for any distribution and payments on account of distribution
in respect of such stock units.

5 16. Unless otherwise directed by the trustee any distribu- Payment of
tion may be paid by cheque or warrant sent through the post distribution.
to the registered address of the stockholders or in the case
of joint stockholders to the registered address of that one
whose name stands first on the register in respect of the joint

10 stockholders; and every cheque or warrant so sent shall be
made payable to the order of the person to whom it is sent.

17. Notice of the declaration of any distribution shall be Notice of
given to the stockholder and to the trustee in manner herein- “STiPutom
after provided.

15 18. The trustee appointed under this Act shall have such Trustee.
rights powers duties and remuneration as shall be set out
in the deed of appointment approved under this Act.

19. Until harvesting first commences the Company at its Obligation of

il Company to
own expense shall cultivate and
maintain
20 (a) tend cultivate and maintain under properly qualified Plantations.

supervision all the lands held by the trustee under
section four hereof;

(b) take all such measures and precautions as shall be
reasonably necessary or expedient for the protection
25 and safety and cultivation of the said lands;

(c) pay all municipal or shire rates and charges and any
land tax payable with respect to such lands.

20.
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20. (1) The Company shall in due course harvest the Obligation of
timber grown on such lands and market and realize the same hcggg’;“zlfﬁ
for the trustee at such time or times and in such manner as and realize
the Company in its discretion thinks proper and may provide timber.

Sout of its own funds and credits all such mills buildings
wharves boats railways plant and other assets now owned or
hereafter acquired by the Company as may be deemed by it
necessary for the efficient harvesting milling marketing and
realization of the said timber or may arrange by contract

10 or otherwise for any harvesting milling marketing and
realization of the said timber.

(2) The Company shall be entitled to retain for its
own use in each financial year an amount equal to seven
and one half per centum of the gross proceeds of the realiza-

15 tion of the said timber and ten per centum on the total of
the value at the close of such financial year of all such assets
provided by the Company for the purposes of the said
harvesting milling marketing and realization. The value of
the said assets shall be taken at their cost to the Company

20 including transportation and erection costs less any deprecia-
tion and amortisation in relation thereto referable to any prior
financial year whilst such assets are or have been the property
of the Company.

21. The Company shall cause true accounts to be kept of Accounts to

25 the sums of money expended by the Company in the harvest- b€ kept.

ing milling marketing and realization of the timber and of all

moneys received from such realization and the matters in

respect of which such expenditure and receipt take place and

of all sales of the said lands and the produce therefrom made
30 by the Company. The books of account shall be kept at the

registered office of the Company or at such other place or

places as the directors of the Company think fit.

22. Once at least in every year the Company shall cause Anrfxiual
to be prepared a profit and loss account of the matters afore- P s
35 said made up to a date not more than six months before the account,

7—s preparation
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preparation of the same from the date up to which the last
preceding account was made up and in the case of the first
account from the date of the commencement of this Act. Such
account shall disclose the amount available for distribution

5 among the stockholders. Every such account shall be signed
by two directors and countersigned by the secretary. The
Company shall from time to time distribute to the stockholders
or the trustee for the stockholders the net profits disclosed
by the profit and loss account.

10 23. A printed copy of every profit and loss account shall bAccoutntt to
€ sent to

be— trustee
and filed.

(a) furnished to the trustee within seven days after its
publication ;

(b) filed in the office of the Registrar-General Regis-

15 trar of Companies within twenty-one days after its
publication ;

(c) available for inspection at the registered office of
the Company during ordinary business hours by
any stockholder or his nominee.

20 24. (1) The trustee may from time to time sell and Conversion

convert into money the lands held by him in trust for stock- ?ryug‘eee
holders pursuant to this Act. of lands
held for

stockholders
(2) The net proceeds of any such land so sold shall into cash

be divisible from time to time among all the stockholders in Jfsyibution

25 proportion to the number of stock units held by them respec- of proceeds.
tively and the trustee shall pay to each stockholder his due
proportion thereof.

25. Once at least in every year the accounts aforesaid shall Audit of
be examined and the correctness of the profit and loss account ST
30 aforesaid ascertained and certified by a duly qualified auditor
to be appointed by the trustee.

26.
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26. A notice may be served by the Company upon any Service of
registered stockholder either personally or by sending it i
through the post in a prepaid letter envelope or wrapper
addressed to such stockholder at his registered place of

5 address and with respect to any stock unit to which persons
are jointly entitled notice to whichever of such persons is
named first in the register shall be sufficient notice to all such
persons.

27. The Company, the trustee or any stockholder may at Determina-
10 any time and from time to time apply to the Supreme Court 33;‘535,,,3
or a judge thereof for the determination of any question {f&itlgrge o
which may arise in relation to the trust created by this Act and py this Act
the Supreme Court or a judge thereof may make all such 1%3’ Supreme
. . . . ourt.
orders and give all such directions as the Court or a judge
15 thereof may deem necessary or expedient for the purpose of
carrying out such trust or protecting the rights and interest
of stockholders. The powers hereby conferred upon the Court
or a judge thereof shall be in addition to and not in substitu-
tion for any power vested in it or him under the Trustee Act,

20 1925, or otherwise.

SCHEDULES.

FIRST SCHEDULE. Sec. 6.
AUSTRALIAN PINES AND PRODUCTS LIMITED.
No.
25 This is to certify that AB. of ................ is the registered

holder Of o sas sis o 5m s 55 w58 w10t a207w 0 o stock units (fully paid) of the

abovenamed Company subject to the provisions of the Australian
Pines and Products Afforestation Contracts Act, 1966.
Given under the Common Seal of the Company this ............ Seal of the
Company.
30day of ....oiiiiiiiiiiie , 19
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THE CoMMON SEAL of the Company was hereunto affixed in the
presence of—

.................................................

Directors.

................................................. Secretary.

NoTte—No transfer of the stock units comprised in this certificate
will be registered until this certificate is delivered up at the Company’s
office.

10 SECOND SCHEDULE.
AUSTRALIAN PINES AND PRODUCTS LIMITED.

being the registered holder of ...............ooovu.... stock units

numbered ............ .. i, of the Australian Pines

hereinafter called “the transferee” do hereby transfer to the transferee
the said stock units to hold unto the transferee his executors adminis-
trators and assigns subject to the several conditions on which I held

20 the same immediately before the execution hereof ; and I the trans-
feree do hereby agree to take the said stock units subject to the
conditions aforesaid.

As witness our hands the ......... day of .......... 19....
Witness ..................... Transferor ..................
25 Witness .......oeriniininnii. Transferee ...................

BY AUTHORITY:
V. C. N. BLIGHT, GOVERNMENT PRINTER, SYDNEY, NEW SOUTH WALES—1966

12
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Clerk of the Parliaments.

Legislative Council Chamber,
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An Act to make provision for facilitating the
realization and development by Australian Pines
and Products Limited of certain forestry lands and
plantations and the produce thereof; and for
purposes connected therewith.

WHEREAS
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HEREAS Australian Pines and Products Limited incor- Preamble.
porated in New South Wales and having its registered
office at 247 George Street, Sydney (hereinafter referred to
as “the Company”) acquired certain lands at Port Stephens in
5 the said State more particularly described as Woodlands No. 1
Plantation being the whole of the land in the Certificates
of Title Vol. 5259 Fol. 142 Vol. 5484 Fol. 78 and Vol. 6659
Fol. 101 for the purpose of making and maintaining planta-
tions of trees thereon intended to be used for commercial
10 purposes AND WHEREAS the Company has from time to
time entered into contracts for the sale of subdivisional allot-
ments of the said lands to various persons in New South Wales
and elsewhere whereby the Company agreed with the various
purchasers to plant tend and cultivate trees on the land
15 included in the agreement and in due course to harvest and
realize the same for commercial purposes and divide the
proceeds between the Company and the purchaser in the
proportions stated in such agreement and to transfer to the
purchaser the fee simple in the said land AND WHEREAS
20 Jarge areas of the said lands have from time to time been
planted with trees and are still being improved and maintained
pursuant to the said contracts AND WHEREAS in all cases
the whole of the purchase money has been paid by the
respective purchasers AND WHEREAS the Company holds
25 for its own benefit certain areas of the said land AND
WHEREAS it has become impracticable to carry out the
said contracts according to the terms and conditions thereof
and it is expedient that provision should be made for the
modification thereof as hereinafter provided : — i

30 P E it therefore enacted by the Queen’s Most Excellent
Majesty, by and with the advice and consent of the
Legislative Council and Legislative Assembly of New South
Wales in Parliament assembled, and by the authority of the
same, as follows : —

35 1. This Act may be cited as the “Australian Pines and short title.
Products Afforestation Contracts Act, 1966”.

2.
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2. In this Act unless inconsistent with the context or Interpre-
subject-matter— tation.

“Afforestation contract” means any existing agreement “Affores-
for sale of land subject to this Act made by the fation
Company with any person at any time prior to the 3
commencement of this Act whereby the Company
agreed to plant tend and cultivate trees on the land
included in the agreement and in due course to
harvest and realize the same for commercial pur-
poses and divide the proceeds between the Company
and the purchaser in the proportions stated in such
agreement and to transfer to the purchaser the fee
simple in the said land.

“Company” means the Australian Pines and Products “Company.”
Limited.

“Company’s afforested acres” means so much of the land “Company’s
subject to this Act as has been planted with trees fforested
tended and cultivated for its own benefit amounting
to two hundred and three acres.

“Purchaser” means a purchaser under an afforestation “Purchaser.”
contract or any person claiming through or under
him either at law or in equity, and “purchase “Purchase
money” means the purchase money payable by the ™°"¢Y:
purchaser under an afforestation contract.

“Stock unit” means one six thousand and forty-seventh “stock
part of the total assets of the Company as is held Unit”
in trust for the purchasers pursuant to section four
of this Act, and “Stockholder” means a registered “Stock-
holder of a stock unit. holder.”

3. This Act shall commence upon a day to be appointed g‘;‘;‘tm““‘
by the Governor and notified by proclamation published in '
the Government Gazette.

4.
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4. As on and from three months after the commencement Vesting of
of this Act and notwithstanding any provision in an afforesta- ;ﬁlsgggl
tion contract or in the memorandum or articles of association property in
of the Company or any other Act to the contrary the following e

5 real and personal property shall be held by a trustee appointed
by the Company and approved by the Minister or, where no
trustee is so appointed and approved, appointed by the
Supreme Court or a judge thereof in trust for all purchasers
and for the Company as to the Company’s afforested acres

10 in manner hereinafter provided : —

(a) All land in Certificates of Title Vol. 5259 Fol. 142
Vol. 5484 Fol. 78 and Vol. 6659 Fol. 101 acquired
by the Company for afforestation purposes and
whether included in any afforestation contract or
15 not except—

(i) any parcel of land at any time prior to the
expiration of three months after the com-
mencement of this Act transferred or
conveyed in fee simple by the Company to

20 any purchaser or by his direction and any
parcel of land the subject of an application
for subdivision for the purpose of transfer
provided that such application be approved
within three months after the commence-

25 ment of this Act;

(ii) any parcel of land not planted and land on
which buildings or mills are now or here-
after erected;

(iii) any land used for access or subdivision
30 roads; and

(b) All trees timber and the produce and products of
the trees and timber grown upon any land referred
to in paragraph (a) of this section and not excepted
under subparagraphs (i) (ii) and (iii) thereof.

5.
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S. (1) The Company shall issue— Issue of

stock
units.
(a) to every purchaser one stock unit for each acre in
respect of which the purchaser has entered into an
afforestation contract with the Company and the
5 same shall be accepted by the purchaser in full
satisfaction and discharge of all his right title and
interest under any such contract without prejudice
to any right which the Company may have under
the terms of any such contract to enter upon the
10 land comprised therein for the purpose of perform-
ing its obligations to the purchaser as provided in
this Act;

(b) to the Company itself one stock unit in respect of
each of the Company’s afforested acres.

15 (2) The stock units shall be issued within six months
from the date of commencement of this Act.

6. To every purchaser and to the Company the Company Stock unit
shall issue a stock unit certificate in the form set out in the certificate.
First Schedule to this Act. Where the address of the pur- pirst

20 chaser is not known such certificates shall be issued to the Schedule.
trustee under this Act.

7. The Company shall from time to time cause the names Register of
and last known addresses of stockholders with the number Stockholders.
of stock units to which they are respectively entitled to be

25 entered in a register to be kept for the purpose at the registered
office of the Company and called “Register of Stockholders”
and such register shall be accessible at all reasonable times
to any stockholders. The surnames or corporate names of
the stockholders shall be entered therein in alphabetical

30 order.

8. If any purchaser (not being a joint purchaser with any Stock units
other) be dead at the date of the issue of stock units his name j¢ gaceqced

may be entered in the register for such stock units as it would purchaser.

have
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have been if he had been then alive and his executors or
administrators may upon application to the Company become
registered as the stockholders in respect of such stock units
as such executors or administrators.

5 9. A stock unit certificate shall be admitted in all courts Certificate
as prima facie evidence of the title of such stockholder his ;?/ig‘;noe
executors administrators or assigns to the number of stock '
units therein specified subject to the conditions appearing
thereon.

10 10. A stock unit certificate registered in the names of two Two or more
or more persons shall be delivered to the person first named stockholders.
in the register.

11. The several stockholders may transfer one or more Right to
of their stock units by a transfer in the form set forth in the gggifﬁgm
15 Second Schedule to this Act or as near thereto as circum-g, . "

stances will admit. Schedule.

12. The said transfer (when duly executed) shall, together Registration
with the stock unit certificate relating to the stock units ok Enoater.
covered by the said transfer be delivered to the secretary of

20 the Company to be kept by him and the secretary shall enter
a memorial of the said transfer in a register to be called
“Register of Transfers” and shall endorse such entry on the
instrument of transfer.

Where all the stock units to which a stock unit certificate
25 relates—

(a) are transferred by the said transfer the secretary
shall on demand deliver a new stock unit certificate
for such stock units to the transferee;

(b)
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(b) are not transferred by the said transfer the secretary
shall deliver a new stock unit certificate for the
stock units which are so transferred to the trans-
feree and a new stock unit certificate for the stock

5 units which are not so transferred to the stock-
holder of such stock units.

Until the said transfer has been so delivered to the secretary
the person to whom stock units are thereby transferred shall
not be entitled to receive any distribution declared in respect

10 of the stock units thereby transferred.

13. Save as in this Act otherwise provided the Company Registered
shall be entitled to treat the registered holder of any stock holder.
units as the absolute owner thereof and in case of the death
of any one or more joint registered stockholders the Company Joint

15 will recognize only the survivor or survivors as the absolute stockholders.
owner or owners thereof and accordingly shall not except
as ordered by a court of competent jurisdiction be bound to
recognize any equitable or other claim to or interest in such
stock units on the part of any other person.

20  Unless otherwise inconsistent with this Act the provisions
of the Companies Act, 1961, or any Act amending or replac-
ing that Act, relating to the transmission of shares shall apply,
mutatis mutandis, to and in respect of the transmission of
stock units.

25 14. If any stock unit certificate be worn out or defaced Defaced or
then upon production thereof to the directors they may order L%Srttiﬁcate.
the same to be cancelled and may issue a new stock unit
certificate in lieu thereof; and if the directors are satisfied
that any stock unit certificate has been lost or destroyed then

30 on such indemnity as the directors deem adequate being given
a new stock unit certificate in lieu thereof shall be given to
the party entitled to such lost or destroyed certificate.

15.
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15. Any one of several persons who are registered as the Recelpt by
joint stockholders of any stock units may give effectual receipts ! stockholders.
for any distribution and payments on account of distribution
in respect of such stock units.

5 16. Unless otherwise directed by the trustee any distribu- Payment of
tion may be paid by cheque or warrant sent through the post distribution.
to the registered address of the stockholders or in the case
of joint stockholders to the registered address of that one
whose name stands first on the register in respect of the joint

10 stockholders; and every cheque or warrant so sent shall be
made payable to the order of the person to whom it is sent.

17. Notice of the declaration of any distribution shall be glotlce of
given to the stockholder and to the trustee in manner herein- 4iStTiPution:
after provided.

15 18. The trustee appointed under this Act shall have such Trustee.
rights powers duties and remuneration as shall be set out
in the deed of appointment approved under this Act.

19. Until harvesting first commences the Company at its Obligation of

_ Company to

own expense shall cultivate and
mamtagn

20 (a) tend cultivate and maintain under properly qualified Plantations.

supervision all the lands held by the trustee under
section four hereof;

(b) take all such measures and precautions as shall be
reasonably necessary or expedient for the protection
25 and safety and cultivation of the said lands;

(c) pay all municipal or shire rates and charges and any
land tax payable with respect to such lands.

200
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20. (1) The Company shall in due course harvest the Obligation of
timber grown on such lands and market and realize the same SomPany to
for the trustee at such time or times and in such manner as and realize
the Company in its discretion thinks proper and may provide timber-

5out of its own funds and credits all such mills buildings
wharves boats railways plant and other assets now owned or
hereafter acquired by the Company as may be deemed by it
necessary for the efficient harvesting milling marketing and
realization of the said timber or may arrange by contract

10 or otherwise for any harvesting milling marketing and
realization of the said timber.

(2) The Company shall be entitled to retain for its
own use in each financial year an amount equal to seven
and one half per centum of the gross proceeds of the realiza-

15 tion of the said timber and ten per centum on the total of
the value at the close of such financial year of all such assets
provided by the Company for the purposes of the said
harvesting milling marketing and realization. The value of
the said assets shall be taken at their cost to the Company

20 including transportation and erection costs less any deprecia-
tion and amortisation in relation thereto referable to any prior
financial year whilst such assets are or have been the property
of the Company.

21. The Company shall cause true accounts to be kept of Accounts to

25 the sums of money expended by the Company in the harvest- b kept.

ing milling marketing and realization of the timber and of all

moneys received from such realization and the matters in

respect of which such expenditure and receipt take place and

of all sales of the said lands and the produce therefrom made
30 by the Company. The books of account shall be kept at the

registered office of the Company or at such other place or

places as the directors of the Company think fit.

22. Once at least in every year the Company shall cause Amfxiual
to be prepared a profit and loss account of the matters afore- P13 lt,ss
35 said made up to a date not more than six months before the account.

7—3B preparation
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preparation of the same from the date up to which the last
preceding account was made up and in the case of the first
account from the date of the commencement of this Act. Such
account shall disclose the amount available for distribution

5 among the stockholders. Every such account shall be signed
by two directors and countersigned by the secretary. The
Company shall from time to time distribute to the stockholders
or the trustee for the stockholders the net profits disclosed
by the profit and loss account.

10 23. A printed copy of every profit and loss account shall Account to

sent t
be— trustee
and filed.
(a) furnished to the trustee within seven days after its
publication ;

(b) filed in the office of the Registrar-General within
15 twenty-one days after its publication;

(c) available for inspection at the registered office of

the Company during ordinary business hours by
any stockholder or his nominee.

24. (1) The trustee may from time to time sell and Conversion

20 convert into money the lands held by him in trust for stock- :’r"',;thfe
holders pursuant to this Act. ﬁﬂ‘é";"s
€. or

stockholders
(2) The net proceeds of any such land so sold shall into cash

be divisible from time to time among all the stockholders in g}‘si‘,ibuﬁon
proportion to the number of stock units held by them respec- of proceeds.

25 tively and the trustee shall pay to each stockholder his due
proportion thereof.

25. Once at least in every year the accounts aforesaid shall Audit of
be examined and the correctness of the profit and loss account accounts.
aforesaid ascertained and certified by a duly qualified auditor

30 to be appointed by the trustee.

26.
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26. A notice may be served by the Company upon any Service of
registered stockholder either personally or by sending it P°Uces:
through the post in a prepaid letter envelope or wrapper
addressed to such stockholder at his registered place of

5 address and with respect to any stock unit to which persons
are jointly entitled notice to whichever of such persons is
named first in the register shall be sufficient notice to all such
persons.

27. The Company, the trustee or any stockholder may at Determina-
10 any time and from time to time apply to the Supreme Court gﬁgsﬁf,ns
or a judge thereof for the determination of any question relatmg t 5
which may arise in relation to the trust created by this Act and br; fltnirffcf
the Supreme Court or a judge thereof may make all such bY Sur’reme
orders and give all such directions as the Court or a ]udge
15 thereof may deem necessary or expedient for the purpose of
carrying out such trust or protecting the rights and interest
of stockholders. The powers hereby conferred upon the Court
or a judge thereof shall be in addition to and not in substitu-
tion for any power vested in it or him under the Trustee Act,

20 1925, or otherwise.

SCHEDULES.

FIRST SCHEDULE. Sec. 6.
AUSTRALIAN PINES AND PRODUCTS LIMITED.
No.
25 This is to certify that AB. of ................ is the registered

holder of...........ccovivnne... stock units (fully paid) of the

abovenamed Company subject to the provisions of the Australian
Pines and Products Afforestation Contracts Act, 1966.
Given under the Common Seal of the Company this ............ Seal of the
Company.
30 day Of ccvevivoisnnsnonanssss , 19
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THE CoMMON SEAL of the Company was hereunto affixed in the
presence of—

.................................................

.................................................

Note.—No transfer of the stock units comprised in this certificate
will be registered until this certificate is delivered up at the Company’s
office.

10 SECOND SCHEDULE.
AUSTRALIAN PINES AND PRODUCTS LIMITED.

L, o stnssiaa i o o7 5wt e s ¢ Of sioia 6 vias e siwid waenia armie s pivis
being the registered holder of ...........ccvvvvnnnnnn, stock units
numbered” 455 L v o L w3 v se e deis b of the Australian Pines

15 and Products Limited in consideration of................ dollars
paid to Me DY .o sise v vivie o0 o 6556 5 w10 aisre simie o Of .+ svinsindais ewlainsin o

hereinafter called “the transferee” do hereby transfer to the transferee
the said stock units to hold unto the transferee his executors adminis-
trators and assigns subject to the several conditions on which I held

0 the same immediately before the execution hereof ; and I the trans-
feree do hereby agree to take the said stock units subject to the
conditions aforesaid.

As witness our hands the ......... day of .......... 19....
WHLHEEE i s oveis siovs 5o s isiw sisis srvie Transferor ..........cc000ene
25 WINESS .evverrrrnnennnennnns Transferee ......ccocevenennee

BY AUTHORITY:
V. C. N. BLIGHT, GOVERNMENT PRINTER, SYDNEY, NEW SOUTH WALES—1966

[10c]

12



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

Clerk of the Parliaments.

Legislative Council Chamber,
Sydney, August, 1966.

ANNO QUINTO DECIMO

ELIZABETHZ 11 REGINA
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An Act to make provision for facilitating the
realization and development by Australian Pines
and Products Limited of certain forestry lands and
plantations and the produce thereof; and for
purposes connected therewith.

WHEREAS

63729 T—A
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HEREAS Australian Pines and Products Limited incor- Preamble.
porated in New South Wales and having its registered
office at 247 George Street, Sydney (hereinafter referred to
as “the Company”) acquired certain lands at Port Stephens in
5 the said State more particularly described as Woodlands No. 1
Plantation being the whole of the land in the Certificates
of Title Vol. 5259 Fol. 142 Vol. 5484 Fol. 78 and Vol. 6659
Fol. 101 for the purpose of making and maintaining planta-
tions of trees thereon intended to be used for commercial
10 purposes AND WHEREAS the Company has from time to
time entered into contracts for the sale of subdivisional allot-
ments of the said lands to various persons in New South Wales
and elsewhere whereby the Company agreed with the various
purchasers to plant tend and cultivate trees on the land
15 included in the agreement and in due course to harvest and
realize the same for commercial purposes and divide the
proceeds between the Company and the purchaser in the
proportions stated in such agreement and to transfer to the
purchaser the fee simple in the said land AND WHEREAS
20 Jarge areas of the said lands have from time to time been
planted with trees and are still being improved and maintained
pursuant to the said contracts AND WHEREAS in all cases
the whole of the purchase money has been paid by the
respective purchasers AND WHEREAS the Company holds
25 for its own benefit certain areas of the said land AND
WHEREAS it has become impracticable to carry out the
said contracts according to the terms and conditions thereof
and it is expedient that provision should be made for the
modification thereof as hereinafter provided : —

30 BE it therefore enacted by the Queen’s Most Excellent
Majesty, by and with the advice and consent of the
Legislative Council and Legislative Assembly of New South
Wales in Parliament assembled, and by the authority of the
same, as follows : —

35 1. This Act may be cited as the “Australian Pines and short title.
Products Afforestation Contracts Act, 1966”.

2.
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2. In this Act unless inconsistent with the context or Interpre-
subject-matter— tation.

“Afforestation contract” means any existing agreement “Affores-

for sale of land subject to this Act made by the ‘aﬁ‘t’“ "
Company with any person at any time prior to the ="
commencement of this Act whereby the Company

agreed to plant tend and cultivate trees on the land
included in the agreement and in due course to
harvest and realize the same for commercial pur-

poses and divide the proceeds between the Company

and the purchaser in the proportions stated in such
agreement and to transfer to the purchaser the fee

simple in the said land.

“Company” means the Australian Pines and Products “Company.”

Limited.

“Company’s afforested acres” means so much of the land “Company’s

subject to this Act as has been planted with trees 2Torested

tended and cultivated for its own benefit amounting
to two hundred and three acres.

“Purchaser” means a purchaser under an afforestation “Purchaser.”

contract or any person claiming through or under

him either at law or in equity, and “purchase “Purchase
» money.

money” means the purchase money payable by the

purchaser under an afforestation contract.

“Stock unit” means one six thousand and forty-seventh “Stock

part of the total assets of the Company as is held Unit”
in trust for the purchasers pursuant to section four

of this Act, and “Stockholder” means a registered “Stock-
holder of a stock unit. hislder.

3. This Act shall commence upon a day to be appointed Commence-
by the Governor and notified by proclamation published in ment.
the Government Gazette.

4.
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4. As on and from three months after the commencement Vesting of
of this Act and notwithstanding any provision in an afforesta- ;zf_lsg;‘gl
tion contract or in the memorandum or articles of association property in
of the Company or any other Act to the contrary the following %

5 real and personal property shall be held by a trustee appointed
by the Company and approved by the Minister or, where no
trustee is so appointed and approved, appointed by the
Supreme Court or a judge thereof in trust for all purchasers
and for the Company as to the Company’s afforested acres

10 in manner hereinafter provided : —

(a) All land in Certificates of Title Vol. 5259 Fol. 142
Vol. 5484 Fol. 78 and Vol. 6659 Fol. 101 acquired
by the Company for afforestation purposes and
whether included in any afforestation contract or
15 not except—

(i) any parcel of land at any time prior to the
expiration of three months after the com-
mencement of this Act transferred or
conveyed in fee simple by the Company to

20 any purchaser or by his direction and any
parcel of land the subject of an application
for subdivision for the purpose of transfer
provided that such application be approved
within three months after the commence-

25 ment of this Act;

(ii) any parcel of land not planted and land on
which buildings or mills are now or here-
after erected;

(iii) any land used for access or subdivision
30 roads; and

(b) All trees timber and the produce and products of
the trees and timber grown upon any land referred
to in paragraph (a) of this section and not excepted
under subparagraphs (i) (ii) and (iii) thereof.

S.
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First Schedule to this Act.

(1) The Company shall issue—

(a) to every purchaser one stock unit for each acre in

respect of which the purchaser has entered into an
afforestation contract with the Company and the
same shall be accepted by the purchaser in full
satisfaction and discharge of all his right title and
interest under any such contract without prejudice
to any right which the Company may have under
the terms of any such contract to enter upon the
land comprised therein for the purpose of perform-
ing its obligations to the purchaser as provided in
this Act;

(b) to the Company itself one stock unit in respect of

each of the Company’s afforested acres.

(2) The stock units shall be issued within six months
from the date of commencement of this Act.

6. To every purchaser and to the Company the Company Stock unit
shall issue a stock unit certificate in the form set out in the
Where the address of the pur- First
20 chaser is not known such certificates shall be issued to the Schedule.

trustee under this Act.

7. The Company shall from time to time cause the names Register of
and last known addresses of stockholders with the number
of stock units to which they are respectively entitled to be

25 entered in a register to be kept for the purpose at the registered

office of the Company and called “Register of Stockholders”

and such register shall be accessible at all reasonable times

to any stockholders. The surnames or corporate names of

the stockholders shall be entered therein in alphabetical
30 order.

If any purchaser (not being a joint purchaser with any Stock units
other) be dead at the date of the issue of stock units his name
may be entered in the register for such stock units as it would purchaser.

have
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have been if he had been then alive and his executors or
administrators may upon application to the Company become
registered as the stockholders in respect of such stock units
as such executors or administrators.

5 9. A stock unit certificate shall be admitted in all courts Certificate
as prima facie evidence of the title of such stockholder his ;“’dgznoe
executors administrators or assigns to the number of stock '
units therein specified subject to the conditions appearing
thereon.

10 10. A stock unit certificate registered in the names of two Two or more
or more persons shall be delivered to the person first named stockholders.
in the register.

11. The several stockholders may transfer one or more Right to
of their stock units by a transfer in the form set forth in the transfer

. . tock units.
15 Second Schedule to this Act or as near thereto as circum- ;:ccongm
stances will admit. Schedule.

12. The said transfer (when duly executed) shall, together Registration
with the stock unit certificate relating to the stock units ©f transfer.
covered by the said transfer be delivered to the secretary of

20 the Company to be kept by him and the secretary shall enter
a memorial of the said transfer in a register to be called
“Register of Transfers” and shall endorse such entry on the
instrument of transfer.

Where all the stock units to which a stock unit certificate
25 relates—

(a) are transferred by the said transfer the secretary
shall on demand deliver a new stock unit certificate
for such stock units to the transferee;

(b)
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. (b) are not transferred by the said transfer the secretary
shall deliver a new stock unit certificate for the
stock units which are so transferred to the trans-
feree and a new stock unit certificate for the stock

5 units which are not so transferred to the stock-
holder of such stock units.

Until the said transfer has been so delivered to the secretary
the person to whom stock units are thereby transferred shall
not be entitled to receive any distribution declared in respect

10 of the stock units thereby transferred.

13.  Save as in this Act otherwise provided the Company Registered
shall be entitled to treat the registered holder of any stock holder.
units as the absolute owner thereof and in case of the death
of any one or more joint registered stockholders the Company joint

15 will recognize only the survivor or survivors as the absolute Stockholders.
owner or owners thereof and accordingly shall not except
as ordered by a court of competent jurisdiction be bound to
recognize any equitable or other claim to or interest in such
stock units on the part of any other person.

20 Unless otherwise inconsistent with this Act the provisions
of the Companies Act, 1961, or any Act amending or replac-
ing that Act, relating to the transmission of shares shall apply,

) mutatis mutandis, to and in respect of the transmission of
stock units.

25 14. If any stock unit certificate be worn out or defaced Defaced or
then upon production thereof to the directors they may order L%ittiﬁcate.
the same to be cancelled and may issue a new stock unit
certificate in lieu thereof; and if the directors are satisfied
that any stock unit certificate has been lost or destroyed then

30 on such indemnity as the directors deem adequate being given
a new stock unit certificate in lieu thereof shall be given to
the party entitled to such lost or destroyed certificate.

18.
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15. Any one of several persons who are registered as the Receipt by
joint stockholders of any stock units may give effectual receipts ;‘g;g;holders

for any distribution and payments on account of distribution
in respect of such stock units.

5 16. Unless otherwise directed by the trustee any distribu- payment of
tion may be paid by cheque or warrant sent through the post distribution.
to the registered address of the stockholders or in the case
of joint stockholders to the registered address of that one
whose name stands first on the register in respect of the joint

10 stockholders; and every cheque or warrant so sent shall be
made payable to the order of the person to whom it is sent.

17. Notice of the declaration of any distribution shall be Notice of
given to the stockholder and to the trustee in manner herein- disgibntion.
after provided.

15 18. The trustee appointed under this Act shall have such Trustee.
rights powers duties and remuneration as shall be set out
in the deed of appointment approved under this Act.

19. Until harvesting first commences the Company at its Obligation of

own expense shall— Company to

cultivate and
. maintain
20 (a) tend cultivate and maintain under properly qualified Plantations.

supervision all the lands held by the trustee under
section four hereof;

(b) take all such measures and precautions as shall be
reasonably necessary or expedient for the protection
25 and safety and cultivation of the said lands;

(c) pay all municipal or shire rates and charges and any
land tax payable with respect to such lands.

20.
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20. (1) The Company shall in due course harvest the Obligation of
timber grown on such lands and market and realize the same S&T&%"I’;fﬁ
for the trustee at such time or times and in such manner as and realize
the Company in its discretion thinks proper and may provide timber-

Sout of its own funds and credits all such mills buildings
wharves boats railways plant and other assets now owned or
hereafter acquired by the Company as may be deemed by it
necessary for the efficient harvesting milling marketing and
realization of the said timber or may arrange by contract

10 or otherwise for any harvesting milling marketing and
realization of the said timber.

(2) The Company shall be entitled to retain for its
own use in each financial year an amount equal to seven
and one half per centum of the gross proceeds of the realiza-

15 tion of the said timber and ten per centum on the total of
the value at the close of such financial year of all such assets
provided by the Company for the purposes of the said
harvesting milling marketing and realization. The value of
the said assets shall be taken at their cost to the Company

20 including transportation and erection costs less any deprecia-
tion and amortisation in relation thereto referable to any prior
financial year whilst such assets are or have been the property
of the Company.

21. The Company shall cause true accounts to be kept of Accounts to

25 the sums of money expended by the Company in the harvest- b€ kept-

ing milling marketing and realization of the timber and of all

moneys received from such realization and the matters in

respect of which such expenditure and receipt take place and

of all sales of the said lands and the produce therefrom made
30 by the Company. The books of account shall be kept at the

registered office of the Company or at such other place or

places as the directors of the Company think fit.

22. Once at least in every year the Company shall cause Annual
to be prepared a profit and loss account of the matters afore- g;gf}t)ss
35 said made up to a date not more than six months before the account.

7—B preparation
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preparation of the same from the date up to which the last
preceding account was made up and in the case of the first
account from the date of the commencement of this Act. Such
account shall disclose the amount available for distribution

5 among the stockholders. Every such account shall be signed
by two directors and countersigned by the secretary. The
Company shall from time to time distribute to the stockholders
or the trustee for the stockholders the net profits disclosed
by the profit and loss account.

10 23. A printed copy of every profit and loss account shall Account to

be sent to
be— trustee
and filed.
(a) furnished to the trustee within seven days after its
publication ;

(b) filed in the office of the Registrar-General within
15 twenty-one days after its publication;

(c) available for inspection at the registered office of
the Company during ordinary business hours by
any stockholder or his nominee.

24. (1) The trustee may from time to time sell and Conversion
20 convert into money the lands held by him in trust for stock- ?r’l'lg‘:e
holders pursuant to this Act. of lands
held for
stockholders
(2) The net proceeds of any such land so sold shall into cash

be divisible from time to time among all the stockholders in 314 .
proportion to the number of stock units held by them respec- of proceeds.

25 tively and the trustee shall pay to each stockholder his due
proportion thereof.

25. Once at least in every year the accounts aforesaid shall Audit of
be examined and the correctness of the profit and loss account accounts.
aforesaid ascertained and certified by a duly qualified auditor

30 to be appointed by the trustee.

26.
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26. A notice may be served by the Company upon any Service of
registered stockholder either personally or by sending it 2Ot
through the post in a prepaid letter envelope or wrapper
addressed to such stockholder at his registered place of

5 address and with respect to any stock unit to which persons
are jointly entitled notice to whichever of such persons is
named first in the register shall be sufficient notice to all such
persons.

27. The Company, the trustee or any stockholder may at Determina-
g : : tion of

10 any time and from time to time apply to the Supreme Court gyestions
or a judge thereof for the determination of any question trela:mg AP
which may arise in relation to the trust created by this Act and br;,] ihfsrffcf
the Supreme Court or a judge thereof may make all such by S“Preme
orders and give all such directions as the Court or a ]udge

15 thereof may deem necessary or expedient for the purpose of
carrying out such trust or protecting the rights and interest
of stockholders. The powers hereby conferred upon the Court
or a judge thereof shall be in addition to and not in substitu-
tion for any power vested in it or him under the Trustee Act,

20 1925, or otherwise.

SCHEDULES.

FIRST SCHEDULE. Sec. 6.
AUSTRALIAN PINES AND PRODUCTS LIMITED.
No.
25 This is to certify that AB. of ................ is the registered

holder of .. cciwwamsonsomssmomess stock units (fully paid) of the

abovenamed Company subject to the provisions of the Australian
Pines and Products Afforestation Contracts Act, 1966.

Given under the Common Seal of the Company this ............ Seal of the
Company.
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THE CoMMON SEeAL of the Company was hereunto affixed in the
presence of—

.................................................

5 Directors.

................................................. Secretary.

Note.—No transfer of the stock units comprised in this certificate
will be registered until this certificate is delivered up at the Company’s

office.
10 SECOND SCHEDULE. Sec. 11.
AUSTRALIAN PINES AND PRODUCTS LIMITED.
L i ciiinvnneeenie cubiene oo wsres OF iy v vis gy v rwrgomai w o503 35w pue
being the registered holder of ...........ccvvvnuun.... stock units
numbered .......... i, of the Australian Pines
15 and Products Limited in consideration of................ dollars
paidtome by .....oovviiiiiiiiiiiii., of ..ueeaddd OGN,

hereinafter called “the transferee” do hereby transfer to the transferee
the said stock units to hold unto the transferee his executors adminis-
trators and assigns subject to the several conditions on which I held

0 the same immediately before the execution hereof ; and I the trans-
feree do hereby agree to take the said stock units subject to the
conditions aforesaid.

As witness our hands the ......... day of .......... 19....
WIH8SS. v o vis v i s w0 s 506 5.0 o0 Transferor ..................
25 Witness ......iiiiiiiiiiniin. Transferee .............. oo s

BY AUTHORITY:
V. C. N. BLIGHT, GOVERNMENT PRINTER, SYDNEY, NEW SOUTH WALES—1966
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A BILL

To make provision for facilitating the realization and
development by Australian Pines and Products
Limited of certain forestry lands and plantations
and the produce thereof and for matters ineidental

therete and for other purpeses; and for purposes
connected therewith.

(As amended and agreed to in Select Committee.)

1319 52— WHEREAS

NoTe.—The words to be omitted are ruled through; those to be inserted are
printed in black letter.
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HEREAS Australian Pines and Products Limited incor- Preamble.
porated in New South Wales and having its registered
office at 247 George Street, Sydney (hereinafter referred to
as “the Company”) acquired certain lands at Port Stephens in
5 the said State more particularly described as Woodlands No. 1
Plantation and being the whole of the land in the Certificates
of Title Vol. 5259 Fol. 142 Vol. 5484 Fol. 78 and Vol. 6659
Fol. 101 for the purpose of making and maintaining planta-
tions of trees thereon intended to be used for commercial
10 purposes AND WHEREAS the Company has from time to
time entered into contracts for the sale of subdivisional allot-
ments of the said lands to various persons in New South Wales
and elsewhere whereby the Company agreed with the various
purchasers to establish & plantation of trees thereon and
15 work and enltivate the same and eventnally to harvest
between the Company and the respeetive purchasers in
20 and to transfer under certain conditions therein set forth
ehasers in fee simple to plant tend and cultivate trees on
the land included in the agreement and in due course to
harvest and realize the same for commercial purposes and
25 divide the proceeds between the Company and the purchaser
in the proportions stated in such agreement and to transfer to
the purchaser the fee simple in the said land AND WHEREAS
large areas of the said lands have from time to time been
planted with trees and are still being improved and maintained
30 pursuant to the said contracts AND WHEREAS in all cases
the whole of the purchase money has been paid by the
respective purchasers AND WHEREAS the Company holds
for its own benefit certain areas of the said land AND
WHEREAS it has become impracticable to carry out the
35 said contracts according to the terms and conditions thereof
and it is expedient that provision should be made for the
modification thereof as hereinafter provided : —

BE it therefore enacted by the Queen’s Most Excellent
Majesty, by and with the advice and consent of the

Legislative
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Legislative 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 “Australian Pines and Short title.
5 Products Afforestation Contracts Act, 1962”4

2. In this Act unless inconsistent with the context or Interpre-
subject-matter— tation.

“Company - means the Australian Pines and “Comjany.”

10 “Afforestation contract” means any existing agreement «Affores-
for sale of land subject to this Act made by the 2)%?; .
Company with any person at any time prior to the :
commencement of this Act whereby the Company
agreed to plant tend and cultivate trees on the land

15 included in the agreement and in due course to
harvest and realize the same for commercial pur-
poses and divide the proceeds between the Company
and the purchaser in the proportions stated in such
agreement and to transfer to the purchaser the fee

20 simple in the said land.

“Company” means the Australian Pines and Products “Company.”
Limited.

“Company’s afforested acres” means so much of the land «Company’s
subject to this Act as has been planted with trees 2fforested
25 tended and cultivated for its own benefit amounting
to two hundred and three acres.

“Purchaser” means a purchaser under an afforestation “purchaser.”
contract or any person claiming through or under
him either at law or in equity, and “purchase “Purchase
30 money” means the purchase money payable by the ™"V
purchaser under an afforestation contract.

“Stock



Act, 1962.0

Australian Pines and Products Afforestation Contracts.

“Stock unit” means one six thousand and forty-seventh «Stock
part of the total assets of the Company as is held Unit.”
b¥ it frem time to Hmme in trust for the purchasers
pursuant to section 4 four of this Act, and “Stock-

5 holder” means a registered holder of a stock unit. hﬁ{gﬁﬁz.

3. —This Aet shall apphy to alt afforestation eontraets Applicrﬁon
made by the company in relation to the lands referred of Act
to in the reeital prior to the commencement of this Aet
together with the lands held by the Company as

10 aferesaid: This Act shall commence upon a day to be Commence-
appointed by the Governor and notified by proclamation ment.
published in the Government Gazette.

4. Tmmediately upon As on and from the commence- vesting of
ment of this Act and notwithstanding any provision in an real andl
15 afforestation contract or in the memorandum or articles of f,’?;i,‘;‘;i’y in
association of the Company to the contrary the following real trustee.

and personal property shall be held by the eempany a
trustee appointed by the Company and approved by the
Minister or, where no trustee is so appointed and approved,
20 appointed by the Supreme Court or a judge thereof in trust
for all purchasers and for the Company as to the Company’s

afforested acres in manner hereinafter provided :—

(a) All land in Certificates of Title Vol. 5259 Fol. 142
Vol. 5484 Fol. 78 and Vol. 6659 Fol. 101 acquired

25 by the Company for afforestation purposes and
whether included in any afforestation contract or
not except—

(i) any parcel of land at any time prior to the

commencement of this Act transferred or

30 conveyed in fee simple by the Company to
any purchaser or by his direction;

(ii) any parcel of land not planted e ineladed
in any afforestation eontraet and land on
which buildings or mills are now or here-

35 after erected ;

(iii) any land used for access or subdivision roads,

et



Act, 1962.6 5

Australian Pines and Products Afforestation Contracts.

FhAH Hreteas and seeretbes o pener bebd b
e e bty B R Fo e b s Hre dite
e e cereteeteit e B b e Bepeper:
aeqireds and

5 {e> (b) All trees timber and the produce and products of
the trees and timber grown upon any land subieet
to this Aet referred to in paragraph (a) of this
section and not excepted under sub-paragraphs (i)
(ii) and (iii) thereof.

10 5. Jhe Company shall issne to every purchaser one Issueof

stock

stock anit for each aere of the land subjeet to this Aeb units.
Horespeet of which the prreehaser has entered o an
affopestition cotriet wibh the Conmpee sd Hhie s
shal be neeepted by the prreehaser il sabisfnetion

15 aed ebbsedieoe of a s pbebt Hbe e Brberest sider s
ecotrbrret bt preeticddee tooate eiebt bl the o
Pt by e dider Hie et o i seh eotrbret be
ea%efapeﬂthelaﬂéeempﬁsed%he%emﬁef%hepﬂ-me&ee%

(1) The Company shall issue—

(a) to every purchaser one stock unit for each acre in
respect of which the purchaser has entered into an
afforestation contract with the Company and the

25 same shall be accepted by the purchaser in full
satisfaction and discharge of all his right title and
interest under any such contract without prejudice
to any right which the Company may have under
the terms of any such contract to enter upon the

30 land comprised therein for the purpose of perform-
ing its obligations to the purchaser as provided in
this Act;

(b) to the Company itself one stock unit in respect of
of each of the Company’s afforested acres.

35 (2) The stock units shall be issued within three months
from the date of commencement of this Act.
6.
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6. To every purchaser and to the Company the Company Stock unit
shall issue a stock unit certificate in the form set out in the ce_mﬁca‘e'
First Schedule to this Act. Where the address of the pur- £irt ==
chaser is not known such certificates shall be issued to the .
5 trustee under this Act.

7. The Company shall from time to time cause the names Register of
and last known addresses of stockholders with the number Stockholders.
of stock units to which they are respectively entitled to be
entered in a register to be kept for the purpose at the registered

10 office of the Company and called “Register of Stockholders”
and such register shall be accessible at all reasonable times
to any helders of stoek units stockholders. The surnames
or corporate names of the stockholders shall be entered therein
in alphabetical order.

15 8. If any purchaser (not being a joint purchaser with any Stock units
other) be dead at the date of the issue of stock units his name g gaceased
may be entered in the register for such stock units as it would purchaser.
have been if he had been then alive and his executors or
administrators may upon application to the company become

20 registered as the holders stockholders in respect of such stock

units as such executors or administrators.

9. A stock unmit certificate shall be admitted in all courts Certificate
as prima facie evidence of the title of such stockholder his ;‘;i‘(’fence
executors administrators or assigns to the number of stock i

25 units therein specified subject to the conditions appearing

thereon.

10. A eertifieate of stoek stock unit certificate registered Two or more
in the names of two or more persons shall be delivered to the stockholders.
person first named in the register.

30 11. The several holders of stoek units stockholders may Right to
transfer their respeetive interests therein by an nstes 20T
ment of one or more of their stock units by a transfer in the :
form set forth in the Second Schedule to this Act or as near second
thereto as circumstances will admit. Schedule.

12.
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12. The said instrament of transfer {when

to the seeretary of the company to be kept by him and

the seeretary shall enter & memorial thereof in a resister

5 to be ealled “Register of Pransfers? and shall endorse

demand deliver a new eertifieate to the purchaser and

antil sneh transfer has been so delivered to the seeretarsy

the purchaser of the stoek units shall not be entitled to

10 reeeive any distribution deelared in respeet of such stoek
e

The said transfer (when duly executed) shall, together

with the stock unit certificate relating to the stock units

covered by the said transfer be delivered to the secretary of

15 the Company to be kept by him and the secretary shall enter

a memorial of the said transfer in a register to be called

“Register of Transfers” and shall endorse such entry on the
instrument of transfer.

Where all the stock units to which a stock unit certificate
20 relates—

(a) are transferred by the said transfer the secretary
shall on demand deliver a new stock unit certificate
for such stock units to the transferee ;

(b) are not transferred by the said transfer the secretary
25 shall deliver a new stock unit certificate for the
stock units which are so transferred to the trans-
feree and a new stock unit certificate for the stock
units which are not so transferred to the stock-
holder of such stock units.

30  Until the said transfer has been so delivered to the secretary
the person to whom stock units are thereby transferred shall
not be entitled to receive any distribution declared in respect
of the stock units thereby transferred.

13. Save as in this Act otherwise provided the Company

35 shall be entitled to treat the registered holder of any stock

units as the absolute owner thereof and in case of the death

of any one or more joint registered holders stockholders the
Company

Registration
of transfer.

Registered
holder.

Joint
stockholders.
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Company will recognize only the survivor or survivors as the

absolute owner or owners thereof and accordingly shall not

except as ordered by a court of competent jurisdiction be

bound to recognize any equitable or other claim to or interest *
5 in such stock units on the part of any other person.

Unless otherwise inconsistent with this Act the provisions
of the Companies Act, 1961, or any Act amending or replac-
ing that Act, relating to the transmission of shares shall apply,
mutatis mutandis, to and in respect of the transmission of

10 stock units.

14. If any stock unmit certificate be worn out or defaced Defaced or
then upon production thereof to the directors they may order lw‘nﬁme
the same to be cancelled and may issue a new stock unit
certificate in lieu thereof ; and if the directors are satisfied

15 that any stock unit certificate has been lost or destroyed then
on such indemnity as the directors deem adequate being given
a new stock umit certificate in lieu thereof shall be given to
the party entitled to such lost or destroyed certificate.

15. Any one of several persons who are registered as the Recmpt by
20 joint helders stockholders of any stock units may give effec-
tual receipts for aH any distribution and payments on account

of distribution in respect of such stock units.

stockholders

16. Unless otherwise directed by the trustee any distribu- Payment of

tion may be paid by cheque or warrant sent through the post distribution.
25 to the registered address of the member or person entitled
stockholders or in the case of joint helders stockholders to
the registered address of that one whose name stands first on
the register in respect of the joint helders stockholders ; and
every cheque or warrant so sent shall be made payable to the

30 order of the person to whom it is sent.

17. Notice of the declaration of any distribution shall be Notice of
given to the stockholder and to the trustee in manner herein- 4istriution.
after provided.

18,
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18. Ne%mﬂ%sﬁaﬁéng%hepfeﬁswﬂse%%he@ne}&fmedmclwed
Moneys Aet: 1917, all distributions uneclaimed for ene distribhtion.

wear after havine been deelared may be irvested or other-
wise made use of by the direetors for the benefit of all
ey be forteited by the dirzectors for the benefit of the

The trustee appointed under this Act shall have such Trustee.
10 rights powers duties and remuneration as shall be set out
in the deed of appointment approved under this Act.

19. Until harvesting first commences the Company at its Obhgaatlontgf
own expense shall— cu%?\gtg);nd

(a) tend cultivate and maintain under properly qualified L‘ii;’iiigns

15 supervision all the lands held by # fer
tion purpeses the trustee under section 4 four
hereof ;
(b) take all such measures and precautions as shall be
reasonably necessary or expedient for the protection
20 and safety and cultivation of the said lands;
(c) pay all municipal or shire rates and charges and any
land tax payable with respect to such lands.

20. (1) The Company shall in due course harvest the Obligation of
timber grown on such lands and market and realize the same g;f“,‘eps‘t‘“ryn:ﬁ
25 for the trustee at such time or times and in such manner as and realize
the Company in its discretion thinks proper and may provide timber:
out of its own funds and credits all such mills buildings
wharves boats railways plant and other assets now owned or
hereinafter hereafter acquired by the Company as may be
30 deemed by it necessary for the efficient harvesting milling
marketing and realization of the said timber or may arrange
by contract or otherwise for any harvesting milling marketing
and realization of the said timber.

(2) The Company shall be entitled to retain for its

35 own use in each financial year an amount equal to seven

and one half per centum of the gross proceeds of the realiza-

tion of the said timber and ten per centum on the total of
the
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the value at the close of such financial year of all such assets
provided by the Company for the purposes of the said
harvesting milling marketing and realization. The value of
the said assets shall be taken at their cost to the Company

5 including transportation and erection costs less any deprecia-
tion and amortisation in relation thereto referable to any prior
financial year whilst such assets are or have been the property
of the Company.

21. The Company shall cause true accounts to be kept of
10 the sums of money expended by the Company in the harvest-
ing milhine pulping and marketing of the produee of
the said lands and in the realization of the same
milling marketing and realization of the timber and of all
moneys received from such realization and the matters in
15 respect of which such expenditure and receipt take place and
of all sales of the said lands and the produce therefrom made
by the Company. The books of account shall be kept at the
registered office of the Company or at such other place or
places as the directors of the Company think fit.

20 22. Once at least in every year the Company shall cause
to be prepared a profit and loss account of the matters afore-
said made up to a date not more than six months before the
preparation of the same from the date up to which the last
preceding account was made up and in the case of the first

25 account from the date of the passine commencement of this
Act. Such account shall disclose the amount available for
distribution among the stockholders. Every such account
shall be signed by two directors and countersigned by the
secretary. Fhe ecompany shall from time to Hime peay

30 to stoekholders such distribution as the profits
diselosed by the profit and loss aceount justifies:
The Company shall from time to time distribute to the stock-
holders or the trustee for the stockholders the net profits
disclosed by the profit and loss account.

35 23. A printed copy of every profit and loss acecount
b b ek b e b 8 e Resdetbi e bt sedtbbe s
ettt e e bbb biestegs el o S b

evpethiede e

10

Accounts to
be kept.

Annual
profit

and loss
account.

Account to
be sent to
trustee

and filed.
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holder or his nominee:
A printed copy of every profit and loss account shall
5 be—
(@) furnished to the trustee within seven days after its
publication ;
(b) filed in the office of the Registrar-General within
twenty-one days after its publication ;

10 (c) available for inspection at the registered office of
the Company during ordinary business hours by
any stockholder or his nominee.

24. (1) The eempany trustee may from time to time sell Conversion

and convert into money the lands held by the eempany him
15 in trust for stockholders pursuant to this Act.

(2) The net proceeds of any such land so sold b¥ the

eempany shall be divisible from time to time among all theand
stogkhelders in proportion to the number of stock units held distribution

by them respectively and the eempany trustee shall pay to
20 each stockholder his due proportion thereof.

25. Once at least in every year the accounts aforesaid shall Audit of
be examined and the correctness of the profit and loss account accounts.

aforesaid ascertained and certified by a duly qualified auditor
to be appointed by the eempany trustee.

25 26. A notice may be served by the Company upon any Service of
registered stockholder either personally or by sending it notices.

through the post in a prepaid letter envelope or wrapper
addressed to such member stockholder at his registered place
of address and with respect to any stock unit to which persons

30 are jointly entitled notice to whichever of such persons is
named first in the register shall be sufficient notice to all the
helders of sueh stoek units such persons.

27. The Company, any trustee substituted for it the Determina-

trustee or any stockholder may at any time and from time

35 to time apply to the Supreme Court or a judge thereof for relating to

the determination of any question which may arise in relation

to the trust created by this Act and the Supreme Court or a by Supreme

judge
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judge thereof may make all such orders and give all such
directions and econfer such powers upon the eompany
or any trustee substituted for it as the Court or a judge
thereof may deem necessary or expedient for the

s purpose of carrying out such trust or protecting
the rights and interest of stockholders. The powers
hereby conferred upon the Court or a judge thereof shall be
in addition to and not in substitution for any power vested in
it or him under the Trustee Act, 1925, or otherwise. The

10 Powes to ottt & i Bistee o Herstees i sabstibbon
for the eompany shall be exereisnble onby by the Supreme
et e i e Hhepends

SCHEDULES.

FIRST SCHEDULE. Sec. 6.
15 AUSTRALIAN PINES AND PRODUCTS LIMITED.
No. b
This is to..certify that AB. of .. i.vsiviinves is the registered
holder Of s s e et stock units (fully paid) of the

abovenamed Company subject to the provisions of the Australian
20 Pines and Products Afforestation Contracts Act, 19§zf.‘{,

Given under the Common Seal of the Company this ............ Seal of the

THE CoMmMoON SeAL of the Company was hereunto affixed in the
presence of—

Directors.

.................................................

................................................. Secretary.

Note—No transfer of the stock units comprised in this certificate
will be registered until this certificate is delivered up at the Company’s
office.

SECOND
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SECOND SCHEDULE. Sec. 11.
AUSTRALIAN PINES AND PRODUCTS LIMITED.

being the registered holder of ........................ stock units

§ numberedy Hiicisiis o - s drihie s sk iaes of the Australian Pines
and Products Limited in consideration of................... pounds

PRIAEOINE DY -cils i sntisaitinis o wiss mames of

.................

hereinafter called “the transferee” do hereby transfer to the transferee
the said stock units to hold unto the transferee his executors adminis-

10 trators and assigns subject to the several conditions on which I held
the same immediately before the execution hereof ; and I the trans-
feree do hereby agree to take the said stock units subject to the
conditions aforesaid.

As witness our hands the ......... dayiof ..o, sini 19. 3.
15 WIhess: .. .icieeiess veilstssils Tran8IOrOr: ' it v stoks ot bne ortn s
WATHBES 5 orlr00e vis aieis ie orbhe eveldintere ETRRSIEIC. « ouls sioie div's ses wis oiati e

BY AUTHORITY:
V. C. N. BLIGHT, GOVERNMENT PRINTER, SYDNEY, NEW SOUTH WALES—1962

[1s. 44.]













