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180.01 Title. This chapter shall be known 'and may be cited as the "Wisconsin 
Business Corporation Law". 

180.02 Definitions. As used in this chapter, unless the context otherwise requires, 
the term: 

(1) "Corporation" or "domestic corporation" means a corpol'ation organized for 
profit with capital stock which is subject to the provisions of this chapter, except a for­
eign corporation; and also means, to the extent provided in section 180.97, a corporation 
with capital stock but not organized for profit. 

(2) "Foreign corporation" means a corporation, joint stock company 01' association 
organized otherwise than under the laws of this state, except a railroad corporation, an 
association created solely for religious 01' charitable purposes, an insurance company 01' 

fraternal or beneficiary corporation, society, order or assoc~ation furnishing life or casu­
alty insurance or indemnity upon the mutual or assessment plan, a building and loan as­
sociation, a common law trust, 01' a corporation not org'anized 01' conducted for profit. 

(3) "Articles of incorpOl'ation" includes the original articles of incorporation, 01' 

special law, or charter corresponding thereto, and all amendments, and includes restated 
articles of incOl'poration. 

(4) "Subscriber" means one who subscribes for shares in a corporation, whether be­
fore 01' after incorporation. 

(5) "Shares" means the units into which the proprietary interests in a corporation 
are divided. 

(6) "Shareholder" means one who is a holder of shares in a corporation. 
(7) "Authorized shares" means the shares of all ,classes which the corporation is au-

thorized by its articles of incorporation to issue. ' 
(8) "Treasury shares" means shares of a corporation which have been issued, have 

been subsequently acquired by alld belong to the corporation, and have not, either by rea­
son of the acquisition or otherwise, been cancelled or restored to the status of authorized 
but unissued shares. Treasury shares shall be deemed to be "issued" l;Ihares, but not "out­
standing" shares. 

(9) "Net assets" means the amount by which the total assets of a corporation, ex­
cluding treasury shares, exceed the total debts of the corporation. 

(10) "Stated capital" means, at any particular time, the sum of (a) the par value of 
all shares of the corporation having a par value that have been issued, (b) the amount of 
the consideration received by the corporation for all shares of the corporation without par 
value that have been issued, except such part of the consideration therefor as may have 
been allocated to capital surplus in a manner permitted by law, and (c) such amounts not 
included in (a) and (b) of this subsection as have been transferred to stated capital of the 
corporation, whether upon the issue of shares as a share dividend 01' otherwise, minus all 
reductions from such sum as have been effected in a manner permitted by law. 

(11) "Earned surplus" means the balance of the net profits, income, gains and losses 
of a corporation from the date of incorporation, or from the latest date when a deficit in 
earned surplus was eliminated by an application of its capital surplus 01' stated capital or 
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otherwise, after deducting subsequent distributions to shareholders and transfers to 
stated capital and capital surplus to the extent such distributions and transfers are made 
out of earned surplus. Profits, income or gains arising from transactions in shares of 
the corporation, and losses thereon when charged to capital surplus, do not constitute a 
part of earned surplus. Earned surplus also includes any portion of surplus allocated to 
earned surplus in mergers, consolidations or acquisitions of all or SUbstantially all of 
the outstanding shares or of the property· and assets of another corporation, domestic or 
foreign, in accordance with s. 180.16 (4). 

(12) "Capital surplus" means the. excess of the net assets of a corporation plus the 
cost of its treasury shares, over its stated capital plus its earned surplus 01' minus its 
deficit in earned surplus. 

(13) "Net capital surplus" means the capital surplus of a corporation less any deficit 
in earned surplus. 

(14) "Insolvent" means inability of a corporation to pay its debts as they become due 
in the usual course of its business. 

(15) "Transact business" means transacting business in this state or acquiring, 
holding, or disposing of property in this state. 

History. 1965 c. 53. 

180.03 Purposes. Corporations may be organized under this chapter for any law­
ful business or purpose whatever, except banking, insurance and building or operating 
public railroads, but subject always to provisions elsewhere in the statutes relating to the 
organization of specified kinds or classes of corporations. 

180.04 General powers. Each corporation, when no inconsistent provision is 'made 
by law 01' by its articles of incorporation, shall have power: 

(1) To exist perpetually. 
(2) To sue and be sued, complain and defend, in its corporate name. 
(3) To have a corporate seal which may be altered at pleasure, and to use the same by 

causing it, or a facsimile thereof, to be impressed or affixed or in any other manner repro­
duced. 

(4) To purchase, take, receive, lease, take by gift, devise or bequest, or otherwise ac­
quire, and to own, hold, improve, use and otherwise deal in and with real or personal 
property, 01' any interest therein, wherever situated. 

(5) To sell, convey, mortgage, pledge, le?se, eicb,ange, transfer and otherwise dispose 
of all or any part of its property and assets. 

(6) To purchase, take, receive, subscribe for, 01' otherwise acquire, own, hold, vote, 
use, employ, sell, mortgage, lend, pledge, or otherwise dispose of, and otherwise use and 
deal in and with, shares 01' other interests in, 01' obligations of, other corporations wherever 
organized, and of associations, trusts, partnerships,or individuals, 01' of the United States 
or of any government, state, territory, governmental district or municipality or of any 
instrumentality thereof, but no corporation. may subscribe for, take or hold more than 
10 pel' cent of the capital stock of any state bank or trust company unless 75 per cent of 
the shares entitled to vote of each corporation shall vote in favor thereof at a meeting 
called for that purpose. . 

(7) To make contracts, including guarantees, and incur liabilities; to borrow money 
at such rates of interest as the corporation determines; to issue its notes, bonds and 
other obligations; and to secure any of its obligations by mortgage or pledge of all or 
any of its property, franchises and income. 

(8) To invest its funds from time to time and to lend money for its corporate pur­
poses, and to take and hold real and personal property as security for the payment of 
funds so invested or loaned. 

(9) To conduct its business, carryon its operations, and have offices and exercise the 
powers granted by this chapter in any state, territory, district, or possession of the United 
States, or in any foreign country. 

(10) To elect or appoint officers and agents of the corporation, and to define their 
duties and fix their compensation. 

(11) To make and alter bylaws, not inconsistent with its articles of incorporation 01' 

with the laws of this state, for the administration and regulation of the affairs of the cor-
poration. . 

(12) To make donations for the public welfare or for charitable, scientific, educational 
or religious purposes. 

(13) In time of war to transact any lawful business in aid of the United States in the 
prosecution of the wal·. ' 
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(14) To indemnify any director or officer or former director or officer of the 
corpOl'ation, or any person who may have served at: its reqU~st asa (lirector or officer of 
another corporation in which it owns shares of capital. stock 01' of which, it is a creditor, 
against expenses actually and reasonably incurred, by him in connection with any civil, 
criminal or administrative action,suit or proceeding in ,whichhe'is made 01' threatened to 
be made a party' by reason of being or having"been such director or officer" except in 
relation to matters as, to which he.is adjudged in such action, suit .01', ,proceeding to be 
liable for negligence or misconduct in the perfO~'rriance of duty,to the corporation; and 
to make any other indemnification that is,authqrize<). ,by the,articles,.ofincorporation or 
by any bylaw, agre\lment, vote of shareholders, or otherwise, " 

(15) To cease its corporate activities and surrender its corporate,franchise, 
(16) To pay pensions and establish pension: plans,: pension tl'Usts, profit-sharing 

plans, stock bonus plans, stock option plans and other incentive plans, for. any or, all of 
t~e dir!)ctors, officers and employes of the corporation. alfd its. sups~<;liar,i,es, 

(17) To have and exercise all powers necessary or convenient to,effect any or all of 
the purposes for which the corpora,tion is,fo1'111ed, 

History. 1966 c, 63, 

180,06 Defense of ultra vires, No act of a corporation and no convey~nce or trans­
ferof real or personal Property to or, by a corporation shall be in\,alid)Jy reason of the 
fact that t.he corporation was without capadty' or, power to do such. or to make or :re­
ceive such conveyance or transfer, but, such lack ,of capllcity, or power may be asserted: 

(1) In a proceeding by a sharellOldcr against th~ corporation to enjoin the doing of 
any act or acts or the, transfer of real or per~onal property by or to the co~'poration, If 
the unauthorized acts or transfer sought to be 'enjoined ate being; or are to be, performed 
or made pursuant to any confractto which the cohioratlon jsB. party, the court' may, if 
all of the parties to the contract are parties to the proceeding and, if it deems,the same 
to be equitable, set aside and enjoin the performance of such contract, and in sq doing 
may allow to the corporation or to ,the other par,ties to, ~hll cont~'act, as the case may be, 
compensation for the loss or damage sustained by ,either of them which may result from 
the action of the court in setting aside and enjoinIng the performance of such contract, 
but anticipated profits to be derived from the performllnce of the contract shall not be 
awarded by the court as a loss or damage sustained,' " 
, '(2) In a proceeding by the corporation,whe,tper,'aGting di~~ctly o/through a receiver, 
trustee, or other legal representative" or through shareholders in a representiJ.tive suit, 
against the incumbent or former officers or di'rectors of t~e' corpor:ation,' , 

(3) In a proceeding by the attorney-general,'as pro~ded inthis chapter, to dissolve 
the corporation, or in a proceeding by the' attOl;hey~geheral to' ,enjoin the corporation 
from the transaction of unauthorized hqsiness:' "" , 

180,07 Oorporate name. The corporate name,: 
(1) Shall contain' the word "corporation," "incorpoi'ated'~ or "lhnited," or an ab­

breviation of one of such words; this subsection shall apply only to corporations organ-
ized after the enactment, of this chapter; , , , ' 

(2) Shall not contain any word or phrase ,vhich iitaicates or implies that it is organ­
ized for any purpose other than a purpose for which corporations may be organized 
under this chapter; , ' ' 

, , ($) Shall not be the same as or deceptively similar, to the name of any corporation 
'existing under any law of this state, or any foreign corporation 'I\uthorized to transact 
business in this state, or a name the exclusive right' to which IS' at the time l'eserved 
in the manner provided in this chapter." 

180.08 Reserved name. (1) Th~ ~xclusive right t~ the "use, of a co~poratename 
may be reserved, by : , ' . .,,' , ' 
, (a), Any person intendi~g to organize a corporatioI). )1ndel' this chapter. 

(b) Any domestic corporation' intending to change . its name., .:, . " 
, (c) Any foreign corporation intending to make application for a certificate to 

transact business in this state. " " , ' . , " " 
" (d) Any foreign corporation authorized to trallsac~busin~ss i~this state, and intend-
· ingto change its name.' " ' '" ,', , " ' " ' 
· (e) Any person intending to organize a foreign corpoiation and intending to have 
· such corporation make application for acertijicl).~e 9f I\jlthority to ,tran~act ,business in 
· this state. ' ' . , 

. (2) ,The reservatiqn shall be made by filing with the seCl;etary of state 'an application 
C to reserve a specified corporate name, executed by the applicant. ,Jf the secretary of state 



2517 BUSINESS" CORPORATIONS 180.105 

finds that the, name, is available'for corporate nse, he shall reserve the same for the 
exclusive ,use of the applicant for a period of 60 ,days. 

(3) Any corporation, domestic or foreign, entitled'tci the nseof its corporate name 
under the laws of this state,nlliyupon mergCl'; consolidation,' change of name 01' dissolu. 
tion reserve the exclusive right to such corporate name for a period of not to exceed 10 
years by then filing with the'secretarY: of !3tate an application to reserve, the right to 
such:name, executed by the corporation. ' 

(4)' The i'ight to the exchisiv~lise ofa specified corporate name sOl'eserved may'be 
transferred to any other person or corporation by filing in the office of the secl'etary'of 
state a llotice of ,such transfef'! ,execut~d.by .the applicant f9r wh9:tli the name was, re-
served, and specifying the name.and addressof the transferee. " , 

(5),The£iIi~g with:thesecret~]:y' ~f ~tate ~f article~,ofin~orpol'~tion 91', of an a~l~l}d~ 
ment thereof changing the corporate name constitutes a reservation of the corporate, 
n~nne, ~e~ ,forth ,therein for a,pllriod pf ,6,5 days frOID; su~h filing. 

Hil't~rYI 1965 c, .53. 

'180.09 Registered office arid' registered agent~' Each corporatiorishall have and 
~ontimi6usiy mainbiininthis state: " . ,.' , 
, q) .Areg;.stered 9,il,ice ,which nla~ be; but ,need ~ot be; the same as its place of b).l~i-

llCss. . , ' " ",: ." ., , .. ; ; ) " ' .', 
(2) ,A registered agent, w,hichagent Il).lly be eit4er FIn individual resident in this stat~ 

whoseb).lsiness, office i.s ide,nticllI wit~ such registered office, .or ,a domestiq, corporation, or 
a,foreigri corporationauthol'ized to transact business in t:(lis sta,te, having a busine$(l offic,e 
identical with such registered office. 

'180.i0 Change of registel1ed office or registered agent. (1) A corporationinay 
change its registered office or change its registered' agent, or both, by executing, filing and 
recording a statement setting forth: ' , 

(a) The name 6f the corporation; . 
(b) The address, including street and number, if any, of its then registered office; 
(c) If the, address of its registered office be changed, the address, including street and 

number, if any, to which the registered office is to be changed ; 
(d) The name of its then registered agent; 
(e) If its registered agent be changed, the name of its successor registered agent; 
(f) That ,the address of its registe:red office and the address of the business office Of its 

registered agent, as changed, will ,be identical; , 
(g) That such change was autllOrized l:Jy resolution duly adopted by its board ofdi: 

rectors. 
(2) Such statement shall be executed by a principal officer of the corporation and the 

corporate seal shall be, thereto, affixed. If its new registered office is to be located in a 
county different from that in which its then registered office is located,an original of the 
llbove statement, or a copy . of the, filed original certified by the ~ecretary of s~ate,' shal,l be 
recorded in both counties and the original articles with amendments thereto or restated 
articles, or certified copies thereof, shall be, rec.orded in, the county of the new registered 
office. 

(3) The change, of, address of the registered ,office, or the change of registClied ,agent 
or both, as the case may be, shall become effective on completion of the filing and recording. 
herein required. . 

(4) In lieu of change pursuant to subs. (1), (2) and (3), a corporation may change 
its . registered • office' or change its registered ag(mt, or both, by setting forth the address 
of its registered bffice and name 'of its i'egistered agent, as changed, in articles of amend­
ment of its articles of incorporatioll or in restated ai'ticles of incorporation filed and 
recol.'ded as provided in this chapter. ' 

History I 1961 c; 220. 
" 

180i105 "Resignation of registered agent. (1) A registered agent may resign' by 
executing a statement setting forth: 

(a,) The name of the corporatiol1:for which the registered agent is acting. 
, (bJ The name of the registered agent. , , ' '.: ' 

(c) tThe address, including stre,et and .number, if any, of the corporation's theureg-, 
istered,ojiice in this state. " , '" ' ,', 

(d) That the registered aglll1t, re~igns. ' . 
(2) Such statement shall be executed by the registered agent, if an individual, and, if 

a corporation or a foreign' coi'poration,by a principal officer and the corporate seal of 
such corporate l'egistered agent shall be affixed thereto. 
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(3) Such statement shall be filed and recorded. At the time of filing, a triplicate shall 
be delivered to the secretary of state. On receipt from the register of deeds of the cer­
tificate showing the recording of the duplicate original of the statement, the secretary of 
state shall note on the triplicate the date of recording and mail the same to the corpora­
tion at its principal place of business as shown by the records in his office. 

(4) If no change of registered agent is previously made, the resignation shall be ef­
fective on the expiration of 60 days after the date of recording the statement, and the 
office of the resigned registered agent shall then cease to be the registered office of the cor­
poration. 

180.11 Registered agent as an agent for service. (1) The registered agent so ap­
pointed by a corporation shall be an agent of such cOl'Poration upon whom any process, 
notice 01' demand required 01' permitted by law to be served upon the corporation may be 
served. 

(2) Whenever a corporatio'u fails to appoint 01' maintain a registered agent in this 
state, or whenever its registered agent cannot with reasonable diligence be found at the 
registered office, then the secretary of state shall be an agent of such corporation upon 
whom any such process, notice, 01' demand may be served. Service on the secretary of 
state of any such process, notice, or demand shall be made by delivering to and leaving 
with him, or with any clerk having charge of the cOl'Poration department of his office, 
duplicate copies of such process, notice or demand. In the event any such process, notice 
01' demand is served on the secretary of state, he shall immediately cause one of the copies 
thereof to be forwarded by registered mail, addressed to the corporation at its principal 
place of business as shown by the most recently filed annual report of the corporation, 
or if none at its registered office. 

(3) The secretary of state shall keep a record of all processes, notices and demands 
served upon him under this section, and shall record therein the time of such service and 
his action with reference thereto. The certificate of the secretary of state that he was 
served with any such process, notice or demand, and that he mailed same as required by 
law, shall be evidence of service. 

(4) Nothing herein contained shall limit or affect the right to serve any process, notice 
or demand required or permitted by law to be served upon a corporation in any other 
manner now or hereafter permitted by law. 

History: 1961 c. 220. 

180.12 Authorized shares. (1) Each corporation shall have power to create and 
issue the number of shares stated in its articles of incol'Poration. Such shares may be 
divided into one or more classes, any or all o£ which classes may consist of shares with 
par value 01' shares without pal' value, with such designations, preferences, limitations, 
and relative rights as shall be stated in the articles of incorporation. The articles of in­
corporation may limit or deny the voting rights of the shares of any class to the extent 
not inconsistent with the provisions of this chapter. 

(2) Without limiting the authority herein contained, a corporation, when so provided 
in its articles of incorporation, may issue shares of preferred or special classes: 

(a) Subject to the right of the corporation to redeem any of such shares at the price 
fixed by the articles of incorporation for the redemption thereof. 

(b) Entitling the holders thereof to cumulative, noncumulative or partially cumulative 
dividends. 

(c) Having preference over any other class or classes of shares as to the payment of 
dividends. 

(d) Having preference in the assets of the corporation over any other class 01' classes 
of shares upon the voluntary or involuntary liquidation of the corporation. 

(e) Convertible into authorized shares of any other class or into authorized shares of 
any series of the same or any other class. Shares without pal' value shall not be con­
verted into shares with pal' value unless that part of the stated capital of ilie corporation 
represented by such shares without pal' value is, at the time of conversion, at least equal 
to the aggregate par value of the shares into which the shares without pal' value are 
to be converted. 

(3) If the articles of incorporation so provide, the shares of any preferred or special 
class may be divided into and issued in series. Each series shall be so designated as to 
distinguish the shares thereof from the shal'es of all other series and classes. All shares 
of the same class shall be identical except as to the following relative rights and prefer­
ences, as to which there may be variations between different series: 

(a) The rate of dividend; 
(b) The price at and the terms and conditions on which shares may be redeemed; 
(c) The amount payable upon shares in event of voluntary 01' involuntary liquidation; 
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(d) Sinking fund provisions for the redemption or purchase of shares; 
(e) The terms and conditions on which shares may be converted, if the shares of any 

series are issued with the privilege of conversion. 
(4) If the articles of incorporation expressly vest authority in the board of directors, 

then, to the extent that the articles of incorporation shall not have established series and 
fixed and determined the variations in the relative rights and preferences as between 
series, the board of directors may divide any or all of such classes into series and, 
within the limitations set forth in this section and in the articles of incorporation, fix 
and determine the relative rights and preferences of the shares of any series so estab­
lished. Duplicate· copies of a resolution adopted by the directors pursuant to this 
section with a certificate thereto affixed, signed by the president or a vice president and 
the secretary or an assistant secretary and sealed with the corporate seal, stating the 
fact and date of adoption, and that such copies are true copies of the original shall be 
filed in the office of the secretary of state and recorded in the office of the register of 
deeds of the county in which the reg'istered office of the corporation is located, and 
when so filed and recorded shall constitute an amendment to the articles of incorporation. 
A resolution adopted prior to May 19, 1965 by the directors of a public service corpora­
tion pursuant to s. 184.13 theretofore in effect, need not be filed, re-filed or recorded 
under this subsection. 

(5) Unless otherwise provided by the articles of incorporation, any authority so 
vested in the board of directors to divide a class into series shall include authority to re­
classify into one or more other series of such class, any treasury shares or any authorized 
but unissued shares, including shares restored to that status upon cancellation, of any 
previously established series of such class. \Vhenever shares of any series are so reclassi­
fied, the certificate filed and recorded as above provided shall state the number, designa­
tion of class and former series of the shares so reclassified, whether such shares are treas­
ury shares or authorized but unissued shares, and the number thereof which have been 
restored to that status upon cancellation, and the number of authorized shares of each 
series of such class after such reclassification. 

History. 1965 c. 53. 
Securities issued. by a corporation as investment by the holders rather than a 

portion of purchase price· of company' ac- debt'so that payments to holders were divl­
qui red by it and represented to everyone dends and not interest and hence not d.ec 
including regulatory bodies as preferred ductible by the corporation for tax pur­
stock, even though there appeared to be a poses. Milwaukee & S. T. Corp. v. Commis­
definite maturity date, constituted .an equity sloner, 283 F (2d) 279. 

180.13 Subscriptions for shares. (1) A subscription for shares of a corporatioIi 
to be organized shall be iITevocable for a period of 6 months unless otherwise provided 
by the terms of the subscription agreement, or unless all of the subscribers consent to the 
revocation of such subscription. . 

(2) Unless otherwise provided in the SUbscription agreement, subscriptions for 
shares, whether made before or after the organization of a corporation, shall be paid in 
full at such time, or in such instalments and at such times,as shall be determined by the 
board of directors. Any call made by the board of directors for payment on subscriptions 
shall be uniform as to all shares 'of the same class or series. In case of default in the 
payment of any instalment or call when such payment is due, the corporation may pro­
ceed to collect the amount due in the same· manner as any debt due the corporation. The 
by-laws may prescribe other penalties for failure to pay instalments or calls that may 
become due, but no penalty working a forfeiture of a subscription, or of the amounts 
paid thereon, shall be declared as against any subscriber unless the amount due thereon 
shall remain unpaid for a period of 20 days after written demand, which shall include 
notice of such penalty. If mailed, such written demand shall be deemed to be made when 
deposited in the United States mail in a sealed envelope addressed to the subscriber at his 
last post-office address known to the corporati()n, with the postage thereon prepaid. In 
the event of the sales of any shares by reason of any forfeiture, the excess of proceeds 
realized over the amount due and unpaid on such shares shall be paid to the delinquent 
subscriber or to his legal representative. 

180.14 Consideration for shares. (I) Shares having a par value may be issued for 
such consideration, not less than the par value thereof, as shall be fixed from time to time 
by the board of directors. 

(2) Shares without par value may be issued for such consideration as may be fixed 
from time to time by the board of directors unless the articles of incorporation reserve 
to the shareholders the right to fix the consideration. In the event that such right be re­
served as to any shares, the shareholders shall, prior to the issuance of such shares, fix 
the consideration to be received for such shares, by a vote of the holders of a majority of 
all shares entitled to vote thereon. . 
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(3) TreaslU'y shares may be disposed of by the ,corporation for :such consideration as 
may be fixed from time to time by the board of directors. 

(4) That part of the unreserved earned surplus or het capital, surplus of a corpora,­
,tion which is transferred to stated capital upon the issuance of shares as a share: dividend 
shall be deemed to be the consideration for, the issuance of such shares. The consideration 
for shares issued in exchange for or on conversion of ,other shares shall be deemed to be 
(a)' the stated capital then represented by the shares ,so exchanged or, converted, and 
,(b) ,that part of unreserved ,earned surplus or, net capital, surplus, if any, transfel'l'ed to 
stated capital upon the issuance of shares for, the shares so exchanged or converted, and 
,(c) any additional consideration paid to the, corporation upon the, ~ssuance of shares for 
the shares so exchanged or converted. 

180.1~ Pairment for shares~ (1 ) The consideration f9r' theissl\ance 'of shares m~y 
be paid,in,whole 01' in pa1;t, il:\ money, in otherwoperty; tangib,le,~:n' intangible, orin 
la~or Or services, actually perfor~ed for' the co,rpo~'at~oIl' , \X.~~p. paynIen~ of the conside;r­
atlOP. for which shal:es ,are, tp be Issu~d shall p,ave,b~ep..1'~~~)lved bY,the corporation, s,uc¥ 
~hares shall be dee~ed to be fully pUld, ~nd nQnassessable, by t~~ c,?1'p?rution., ' ' ," 
" (2) ,The promissory note of any subscriber sp,all not constitutf) payment or part pay-

ment for shares of a corporation. , 
(~) In ,the absence of fraud in the trllnsaction, the judgment of ,the, board of directors 

or the shareholders, as theca$e may ,be, as to the vallle of t,he ,consideration received fO,r 
sl)ares shall be conclusive. 

180.16 Deter,mination of amount of stated capital. (1) ;'Ir\.'c~seof the issuahceby 
a COrPOl'a tion of 'shares ha virig a pal' value, the consideration received' the're'for shall con­
stitute stated capital to the extent of the pal' value 6f such sha'l'es, 'and the excess, if any, 
of such consideration shall constitute capital surplus;' , " ' !, ' , 

'(2)' In case of the i~sllande by a coipOl'atio~ ,?f sh~res witho;m/;:pai value, the entire 
consideration received therefor shall constit~te'stated ,capital unless 'tliecorporation de­
termines as provided in this section that orily It p!l.rt thereof shall be, ,stated capital. 
Prior to or within 60 days after the, issuance of ap,y, shares without pal' value, the, hoard 
:Of,dhectors may allocate .to capital surplus any P91'tion of ,the, consideration, received or 
to be Teceived for the issuance of such' shares~ No such allocation shall be made Of any 
portion of t4e consideration receivedfol'"f/hares'without pal' :va:lhe having, ,a,pi'eference 
in the assets of the corporation in the i event' 'of ,involuntary 'liquidation' except' the 
amount, if any, of such, consideration in excess of. such preference. " , • 
':'(3) The stated capital of a :COl~P~1:~tion ma~( 'be:;inc~'~a!?ed ~~·6~~i time to tilJ1e b~reso~ 
lution 9f the b9aJ,'d pf ,directors ,directing, thlj.t all or a, pa~t of, theunreserv~d eanied sur~ 
plus 01' net capital surplus of the corporation be transferred to statt;J,d ~Ilpital. rhe,bo&rq. 
of directors may direct that the amount of the, surplus so trilllsfe1'l'ed shall be deemed' to 
';b~ ,statedc~pit&l in tespectof aliy designat~dclass ofshar~s'l" " " ,',' " 
" (.4): If ,shares have: ,peen 01' are issued ,by"a corpOl'ationm merger or consoli,d&tion 
(jrjn, acquisition of /111 or substantially; all of the out~tanding shares oro£, tht;J prqperty 
anda.ssets ,of. ,another corporation, whether domeE>* ,9,rfot'eign, anyanHlup.t t4at :would 
oth~rwise cop,stitute capital surplus under, this section, m,ay instead ,9,e /111ocated toeal'l~ed 
surplus by the board of directors, of the issuing, C}orppr{ttiPll, exc,ept tp,at ,~ts IIggregate 
earlled s,urplus shall, not, exceed ,the sun} of the earned, ,surpluses, "liS defined in thi~ 
chapter, of the issuing cOrporation &ndof !lnother corp9r~ti()lls, domestic or, foreign, 
that were merged or consolidated 01'0£ 'o/hich, ,the shares qr assets, were a()quired., ' 

Il( .. to,ryl 1965 c. 5.3. j,) f",' 

180.17 Expenses of organization, reorganization 'and financhlg.' The reasonable 
churgesand expenses of Ol'ganization 01; reorganization of 'a' corporation 'and the 'rea~ 
sonable e~penses of' and cOlnpen1\ation for the sale oi' underwriting o,f its, shares may be 
paid o\.; ~llowedby shch corporation out of the, conside'ration,received by it in paym'ent 
for its shares without thereby renderil1g' su.chshares' ncit fully paido(a!;sessable. , 'J ,'I' 

lliHtorYI 1965 c. 53. ; ,; I ' " ' 

180.18 Oertificates representing shares. , (1) The, shares of it, corporation 'shall be 
represented' by certificates signed by the pl'esidentor 'it 'vice president and th'e secretal.'Y 
or an assistant secretary of the corporation, and may be sealed with 'the sealo£' tlie:cor;, 
poration or a facsimile thereof. The signatures of the president or, vic'e presideht and the 
secretary or assistant secretary upon a certificate may be facsimiles' if. the, certificate is 
countersigned by a transfer agent,: or registered' by a registrar,' other, than the corporation 
itseJf or an employe of the corporation. In' case 'any, officerivho has signed 01' 'whose 
facsimile signature has been, placed UPOl},suchcertificate shall have ceased to be such, officer 
before such certificate is issued, it may be issued by the corporation ,with the ,same effect 
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as if: he were such officer lit the date of its issue. 
'. (2) Every"certificate'representing shares issued by a corporation which is authot~ 
izild t6 iSsue shares' of tilore than one, class shall state upon the face or back of the certifi­
cate, in full or in the form of a summiJ.'ry, all of the designations, preferences, limitations 
and relative rights,as provide<i by tl1e, articles o'f incorporation,of the shares of .each 
class authorized to, be issued and; 'i( the cOlJloration is authorized to issue any preferred 
or special class in series, the val;iations' in' the' i·elativerights and p'references between tlie 
shares of ,each ·such series so ,far as the Same have been fixed and determined .and the 
authority, .if any, of the board of directors to fix and determine the relative rights and 
preferences of subsequent series; In: lieu of such statement the certificate may state upon 
the face or back thereof the.' designation. of. each class of shares having preferences. or 
special :rights in the payment of,dividend;;, in voting, upon liquidation or otherwise and 
such other information concerning.such shares as may be. desired and shall state that the 
corpOl'ation will upon . request furnish ,any shareholder, without charge, information, as 
to the number of such shares authorized and outstanding and a copy of the portions of 
the articles of incorporation containing the designations, preferences, limitations and 
relative rights of all shares and .any series thereof. 

(3) Each ce~tificate representing shares shal~ also state upon the face thereof: 
(a) That the corporation is organized under the laws of this state. . 
(b) The name of the person to whom issued. 
(c') The number and class . of shares, and' the designation of the series; if any,which 

such certificate represents. " 
(d) The pal' value of each share represented by such certificate, or a statement that 

the shares are without par value., ' j, . 

(4) No certifica'te shall heiissued for any share until such share is fully paid. 
(5) Any certific~te cOIi.fol:ming to the requirements of law: at the time of actual issue 

of the 'certificate shall be 'cohsidei'ed fbI': all purposes as issued in compliance with 
this section. 

History! 1965 c.'' 63. 

180~19 . Issuance df fractional shares oi'scrip .. A corporation may, but· sHall not be 
obliged to, issue a certificate for a fractional share, and, by action of its board of directors. 
may issue. in! lieu: thereof. scrip, in registered or bearer form, which shall entitle the holder 
to receive a certificate for a .full share. upon, the surrender of s1,lch scrip aggregating a full 
share. A certificate for a.fractional shar.e shall, but sC~'ip shall not unless otherwis~pro 
vided therein, entitle the holder: tqexercise voting rights, to. receive dividends thereon, tu 
participate in any of. the assets .of the. corporation in the event of liqu~dation, and til, ex­
ercise other rights of.a ·shareholder .. The boal'dof directors may cause .such sci'ip .to .be 
issued subject to the,. condition that it shall become void if not exchanged for certificates 
representing full shares before a specified date,orisubject to the condition .that the shares 
for which such scrip is exchllngeable may be sold by the corporation and the Proceeds 
thereof distributed to the holders of such scrip, or subject to any other conditions, whicl] 
the. board of directors may deem advisable. . 

180.20 Li~bi1ity of 'subscribers and' shareholders for unpaid subscriptions and 
status of stock;. , (1)' A 11pll1er of or' sjjbscribe~' tosha~'esof a corporation shall be under 
no obligatio~l to the 'corporation 01' ,its creditors with respect to such shares .o't.her than the 
obligation to 'pay to thecor'p6ration the' full consideration for which such shares were 
issued or to be issued. . '," . . , . .',.'. 

: '(2) Except; as herein 9therwise pr<;lvided, shates issued in violation of the provisions 
of s. 180.14 and cel~tificates issued in violatioil of s. 180.18 (4) may be deGlareq yoid in 
un action brought?y the corpol'at~o,n ,~hen such .shares or. certificates are owned by the 
,person to. whom so Issued or by·a transferee ,vhohas not paId value unless such transferee 
received such shares or certificates after value hitdbeen paid therefor by a prior trans­
feree in go.od faith and without,lmo,yledge or notice of such violation. The person to 
w~lOmshares,h~vebeen isslled in violation of the 'provisions of s. 180.14 or to wl10m cer­
tificates hrive.beenissued in violation of the proyisionsof s. 180.18 (4) and any trans­
feree fromsu,ch person. ,,'ho takes with knowledge of such violation 01' knowledge' of such 
facts that his action'in taking 'thesharesoi: certificates amounted to 'bad faith shall be 

:riable to'the corpbl'ation to pay the ilmount necessary to make such shares fully paid. 
A'ily pe,i'son becoming' imassignee or trans£eree of shares or of a subscription for. shares 
ol'cerlificl\tes for'snares ingood' faith andwithoutkno,,;ledge 01' notice that the full. con­
siderfttion: therefor' has notbe~npaid shall not be personally liable to' the corporation 01' 
its' cl'editoliS forariy·. unpaid' portion: of, such consideration. Shares issued in violation of 
tpe pl'ovisions of s. 180.14 and certificates issued in violation of s. 180;18 (4) shall be 
. valid in the' hmids of atransfel'ee ini good, faith and without knowledge 01' notice of such 
violation ,,,ho paid ,'alue therefor and in the hands'of any subsequent transferee. 
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(3) An executor, administrator, conservator, guardian, trustee, assignee for the bene­
fit of creditors, or receiver shall not be personally liable as a holder of or subscriber to 
shares of a corporation but the estate and funds in his hands shall be so liable. No pledgee 
or other holder of shares as collateral security shall be personally liable as a shareholder. 

180.21 Shareholders' preemptive rights. Any preemptive right of a shareholder 
may be limited 01' denied to the extent provided in the articles of incorporation. 

180.22 Bylaws. If initial directors are designated in the articles of incorporation, 
they may adopt bylaws; or the subscribers may at their organization meeting adopt 
bylaws. Thereafter, bylaws may be adopted either by the shareholders 01' the board of 
directors, but no bylaws adopted by the subscribers 01' shareholders shall be amended 
or repealed by the directors, unless the bylaws adopted by the subscribers or shareholders 
have conferred such authority upon the directol·s. Any bylaw adopted by the board of 
directors shall be subject to amendment or repeal by the shareholders as well as by 
the directors. 

History. 1965 c. 53. 
It is a general rule that the principles 

which govern the construction of contracts 
also· govern the construction and interpre-

tatlon of corporate bylaws. State ex reI. 
Siciliano v. Johnson, 21 W (2d) 482, 124 
NW (2d) 624. . 

180.23 Meetings of shareholders. (1) Meetings of shareholders may be held at 
such place, either within or without the state, as may be fixed in 01' pursuant to the by­
laws. In the absence of any such provision, all meetings shall be held at the registered 
office of the corporation in this state. 

(2) An annual meeting of the shareholders shall be held at such time as may be fixed 
in 01' pursuant to the bylaws, and if not so fixed, an annual meeting shall be held on each 
anniversary of the beginning of corporate existence .. Failure to hold the annual meeting 
at the designated time shall not work a forfeiture or dissolution of the corporation. 

(3) Special meetings of the shareholders may be called by the president, the board of 
directors, the holders of not less than one-tenth of all the shares entitled to vote at the 
meeting or by such other officers 01' persons as may be provided in the articles of incor-
poration or the bylaws. . 

180.24 Notice of shareholders' meetings. Written notice stating the place, day and 
hour of the meeting and in case of a special meeting, the purpose 01' purposes for which 
the meeting is called, shall be delivered not less than 10 nor more than 50 days before the 
date of the meeting (unless a different time shall be provided by this chapter, the articles 
of incorporation or the by-laws), either personally or by mail, by or at the direction of 
the president, the secretal'y, or other officer or person calling the meeting, to each share­
holder of record entitled to vote at such meeting. If mailed, such notice shall be deemed 
to be delivered when deposited in the United States mail addressed to the shareholder at 
his address as it appears on the stock I'ecord books or similar records of the corporation, 
with postage thereon prepaid. 

Although the statutory time for delivery agreed to sell subject to the contingency 
of notice of meetings may be varied by the that the latter could effect a transfer with­
bylaws or articles of incorporation, the re- in the. terms of the bylaws (which then 
quirement that notice of a special meeting prohibited sale upon the open market with­
state the purpose for which the meeting is out prior tender to the corporation), where 
called may not be varied in the absence of the special meeting of the corporation called 
a waiver. Generally, under the broad prin- to amend the bylaws failed to state the 
ciple of corporation law, defects as to no- purpose for which the meeting had been 
tice of a stockholders' meeting may not be called, since the proper amendment of the 
taken advantage of except by the corpora- bylaws was of the very essence of the con­
tion itself or its shareholders. Plaintiff, tract, and the defective notice of special 
although a 3rd party within the meaning of meeting, which cast doubt on the propriety 
the above stated principle, was, under the of the purported amendment, constituted 
peculiar circumstances of the instant case, a breach of a condition in the contract. 
entitled· to recover the consideration paid Mueller v. Merz, 23 W (2d) 588, 127 NW (2d) 
for shares of stoclr which a shareholder 774, 129 NW (2d) 442. 

180.25 Voting of shares. (1) Each outstanding share, regardless of class, shall be 
entitled to one vote on each matter submitted to a vote at a meeting of shareholders, ex­
cept to the extent that the voting rights of the shares of any class or classes are en­
larged, limited. 01' denied by the articles of incorporation as permitted by this chapter. 

(2) Neither treasury shares, nor shares held by another corporation if a majority of 
the shares entitled to vote for the election of directors of such other corporation is held 
by the corporation, shall be voted at any meeting or counted in determining the total 
number of outstanding .shares entitled to vote, but shares of its own issue held by it in a 
fiduciary capacity may be voted and shall be counted in determining the total number of 
outstanding shares entitled to vote. 

(3) A shareholder may vote either in person or by proxy appointed in writing by the 
shal'eholderol' by his duly authorized attorney-in-fact. No proxy shall be valid after 11 



2523 BUSINESS CORPORATIONS 180.29 

months from the date of its execution, unless otherwise provided in the proxy. 
(4) Shares standing in the name of another corpOl'ation, domestic or foreign, may be 

voted either in person or by proxy, by the president or any other officer appointed by the 
president. A proxy executed by any principal officer of such other corporation or assist­
ant thereto shall be conclusive evidence of the signer's authority to act, in the absence of 
express notice of the designation of some other person by the board of directors or by the 
bylaws of such other corporation. 

(5) Shares held by an administrator, executor, guardian, conservator, trustee in 
bankruptcy, receiver, or assignee for creditors may be voted by him, either in person 01' 

by proxy, without a transfer of such shares into his name. Shares standing in the name 
of a fiduciary may be voted by him, either in person or by proxy. 

(6) A shareholder whose shares are pledged shall be entitled to vote such shares until 
the shares have been transferred into the name of the pledgee, and thereafter the pledgee 
shall be entitled to vote the shares so transferred. 

History: 1965 c. 53. 

180.26 Closing of transfer books and fixing record date. For the purpose of deter­
mining shareholders entitled to notice of or to vote at any meeting of shareholders, 01' any 
adjournment thereof, 01' entitled to receive payment of any dividend, or in order to make 
a determination of shareholders for any other propel' purpose, the board of directors of 
a corporation may provide that the stock transfer books shall be closed for a stated p'eriod 
but not to exceed, in any case, 50 days. If the stock transfer books shall be closed, for the 
purpose of determining shareholders entitled to notice of or to vote at a meeting of share­
holders, such books shall be closed for at least 10 days immediately preceding such meet­
ing. In lieu of closing the stock transfer books, the by-laws, or in the absence of an ap­
plicable by-law, the board of directors, may flx in advance a date as the record date fOl' 
any such determination of shareholders, such date in any case to be not more than 50 days 
and, in case of a meeting of shareholders, not less than 10 days prior to the date on which 
the particular action, requiring such determination of shareholders, is to be taken. If the 
stock transfer books are not closed and no record date is flxed for the determination of 
shareholders entitled to notice of or to vote at a meeting of shareholders, 01' shareholders 
entitled to receive payment of a dividend, the close of business on the date on which notice 
of the meeting is mailed 01' on the date on which the resolution of the board of directors 
declaring such dividend is adopted, as the case may be, shall be the rccord date for such 
detennination of shareholders. When a determination of shareholders entitled to vote in 
any meeting of shareholders has been made as provided in this section, such determination 
shall be applied to any adjournment thereof except where the determination has been made 
through the closing of the stock transfer books and the stated period of closing has 
expired. 

180.27 Voting trust. Any number of shareholders of a corporation may create a 
voting trust for the purpose of conferring upon a trustee or trustees the right to vote 01' 

otherwise represent their shares by entering into a written voting trust agreement speci­
fying the terms and conditions of the yoting trust by depositing a counterpart of the 
agreement with the corporation at its registered office and by transferring their shares 
to such trustee or trustees for the purposes of the agreement. The counterpart of the 
voting trust agreement so deposited with the corporation shall be subject to the same 
right of examination by a shareholder of the corporation, in person or by agent or attor­
ney as are the books and records of the corporation, and shall be subject to examination 
by any holder of a beneflcial interest in the voting trust, either in person 01' by agent or 
attorney, at any reasonable time for any propel' purpose. 

180.28 Quorum of shareholders. Unless otherwise provided in the articles of in­
corporation, a majority of the shares entitled to vote, represented in person 01' by proxy, 
shall constitute a quorum at a meetillg of shareholders but ill no event shall a quorum 
consist of less than one-third of the shares entitled to vote at the meeting. If a quorum 
is present, the affirmative vote of the majority of the shares represented at the meeting 
and entitled to vote on the subject matter shall be the act of the shareholders, unless the 
vote of a greater number or yoting by classes is required by this chapter, the articles of 
incorporation 01' the bylaws. 

History: 1961 c. 220. 

180.29 Voting lists. (1) The officer 01' agent having charge of the stock transfer 
books for shares of a corporation shall, before each meeting of shareholders, make a 
complete list of the shareholders entitled to vote at such meeting 01' any adjournment 
thereof, with the address of and the number of shares held by each, which list shall be 
produced and kept open at the time and place of the meeting and shall be subject to the 
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inspection of any sharehOlder during the whole time of, the Ineeting for the purposes 
of the meetillg. The' original stock transfer. books sl]!1-11 be prima facie evidence as to 
who are shareholders entitled to examine such lis.t qr transfer boo.ks Ol~ tq vote at any 
meeting of shareholders. . . . ' 

(2) Failure to comply with the requirements of thIs. section will not. affect the validity 
of any action taken at such meeting. 

HlstorYI 1965 c. 53. 

180.30 Board of directors. The business and affairs of a corporation shall be man· 
aged by a board of directors, Directors need not 11e residents of this state or shareholders 
of the corporation unless the articles of incorporatioh'or jJy-Ia~vs so require. The article's 
of incorporation 01' by-laws may pr~scribe other qualifications for directors. . 

180.31 Director's authority to establish compensation. '. Unless. other1vise provided 
in the articles of incorporation or by-laws,. the board of directors, by tl).e affirmative. vote 
of a majority of the directors then in office, and irrespective of any personal. interest of 
any of its members, shall have authority to establish reasonable compensation of all 
directors for services to the corporation as directors,"officers or otherwise, oi' to delegate 
such authority to an appropriate committee.' 'I.'}le' board of directors also shall have 
authority to provide for or to delegate authol'itytoan ·appropriate committee to 'pro­
vide for· reasonahlepensions, disability or death benefits, and other benefits '01' payments, 
'to dil'ectors, officers and employes and to their estates,families, dependents or benefici­
'aries on account of pl'iol' services rendered by such directors, officers and employes to the 
corporation. 

180.32 Number and election of directors .. (1) T,he .n~mber Qfdire(ltors lllay be 
·fixed by the articles of incorporation or, if the. articles of incorporation. so provide, . by 
the bylaws but shall not be less tha1~ 3. The initial board of directoI;f/. may. be named, in 
the. articles of incorporation, but if not so named .shall.be elected by the subscribers at 
a meeting held after the filing and recording .of the ,articles of incorporation. 

(2) At the first annual meeting of shareholders and at each annual meeting thereafter, 
the shareholders shall elect directors to hold office until the next succeeding annual meet­
ing, except as hereinafter provided. Each directorshitll hold office for the term for :which 

. he is elected and until his successor shall have been elected' 'and qualified if qualification 
'is required. ' " 

(3) A director may be removed frol11 office by affirmative vote of a ma,jority of 
the outstanding shares entitled to vote for the election M such director, taken at a 
l1i~eting of sha~'eholders called for that purpose, and any' vacancy so created may' be 
filled by the shareholders. Such power of l'emoval 01; filling of' a vacancy may be limited 
or denied by the articles of incorporation or bylaws. 

Hi"torYI 1961 c.220; 1965 c. 53. 

'180.33 Classification of directors. In lieu ofelect~ngthe whole nuillqer of directors 
annually, the articles of incorporation, ,or the byla:ws, iftqe articles of iIicorpOl'ation, 

"so pl;ovide, may provide that the directors be dl~id\)d .into either 2 or 3 classes, the 
term of office of directors of the 1st class to expir~ at the 1st annual meeting of share­
holders after their election, that of the 2nd class to expire at' the 2nd annua.l meeting 
after their election, and that of the 3rd class, if any, to expire at the 3rd annual meeting 
after their election. At each annual meeting after, such classification" the number of 
directors equal to the number of the class whose tern1 expires .at theiime, of such 
meeting shall be elected to hold office until the .2ndsucceeding' annual J;neeting, if 
there be 2 classes, or until the 3rd succeeding annual meeting, if there be 3 classes. 
No classification of directors shall be effective prior to the 1st annual meeting of 
shareholders. 

History I 1965 c. 53. 

180.34 Vacancies. Unless the articles of incorporation ol'bylaws provide otherwise, 
any vacancy occurring in the boal'd of' directors,includhig a vacancy created by an 
increase in the number of directors, may be filled untn the next succeeding anImal 
election by the affirmative vote of a majority of the directors then 'in office,' although 
less than a quorum, except that a vacancy created by a removal by the shareholders may 
be filled by the shareholders. ' 

History I 1965 c. 53. 
.' i 

180.35 Quorum of directors. A majority of the number of directors fixed pursuant 
to this .chapter shall constitute a quorum for the transaction of business unless a greater 
number is required by the articles of incorporation 01' the by-laws. The act of the ma­

: jorityof tbe. directors present at a meeting at which a quorum.is present shall be the act 
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of the board of directol's, unless the act of a greater number is required by this chapter, 
the articles of in~orpqration .01' the bYelaws.' : , . , : .. .' .. 

180.36 Oommittees of'dliectors; , If the articles of incorporation or bylaws so 
provide, the board of directors bY'l;~~olutionadopted by a majority of the number of 
directors fixed pursuant to this chapter. may designate one or ,more committees, each 
committee to consist of 3 or more directors elected by· the board of dii'ectors, which to the 
extent proyided i~ said. re~olution or. in the articles. of ~ncorporation or bylaws, .shall 
have' and may exercise, when the board dfdirectors is not in session, the powers of t,he 
ooard<:>f directors in the )nanageinent 0+ the business and affairs of the corporation; 
except action in respect to dividends to' shareholders, election of the principalo£ficei;s 
or the filling of vacancies in the board of directors or committees created pursuant to 'the 
authority granted in this section. The board of directors may elect' one. or more of its 
members as alt~rnate members of any such' committee who may take the place of any 
absent meinber' or members at allY'lil'eeting Of such committee. The designation of such 
committee or committees and the delegation thereto of aut40rity shall not operate to 
relieve the 'board of directors or any member thereof, of any responsibility imposed 
upon it or him by law.. . 

History I 1960 'c."53.' 
, 

180.37 Place and notice of directors' meetings. ,(1) Unless provided otherwise in 
the articles. of incorporation· or by-laws, meetings of the board of directors, regular. 01' 
specilll, .may be held either within or without this state. 

(2) Regular meetings of the board of directors may be held with or without notice as 
prescribed in the by-laws. Special meetings of the board of directors shall be. held UPOII 

such notice as is prescribed in the by-laws. Attendance of a director at a meeting shall 
constitute a waiver of notice of such meeting, except where a director attends a meeting 
and objects thereat to the transaction of any business becanse the meeting is not law­
fully called or convened. Neither the business to be transacted at, nor the purpose of, any 
regular' or special meetillg of· the board, of dir6ctors need be specified in the notice or 
waiver of notice of such meeting unless required by the by-laws. 

, 180.38 Dividends.. (1) The board of directors of a corporation may, from time' to 
time, declare and the corporation may pay dividends on its outstanding shares in cash .• 
propert::/, or its own shares, except when the corporation is insolvent or when the pay­
ment thereof would rehder the corporation irisolveiltOl' when the declaration or payment 
thereof would be contrary to any restricti6~s contained in the articles of incorporation 
01' in this chapter." . . 

(2) Declarations of dividends are. subject to the following provisions: 
(a) Dividends may be declared and paid in cash or prop61;ty only out of the unre­

served and unrestricted earned surplus of the corporation, except as otherwise provided 
in this section. . . .. , 

(b) Dividends may be declared and paid in its own shares out of any treasury shares. 
(c) Dividends may be declared and paid in its own authorized but unissued shares out 

of any unreserved earned surplus or net capital surplus of the corporation upon the fol­
lowing conditions: 

1. If a dividend is payable in its own shares having a par value, such shares shall be 
issued at the. par value thereof and thE)re shall be transfel'l'ed to stated capital at the. time 
such dividend is paid an amount of sui'plus equal to the aggregate par value of the 'shares 
to be issued as a dividend. ' . . .' , ' 

2. If a diVidetid is payable in its cHvn shares ,vithout pal' value, such shares shall be 
issued at such stated value as is fixed by the board of directors by resolution adopted 
at the time such dividend is declared,and there shall be transferred to stated capital at 
the time such dividend is paid an amount of surplus equal to the aggregate stated value 
so fixed in respect of such shares j and the amount per share so transfel'l'ed to stated 
capital shall be disclosed to. the shareholders receiving such dividend concurrently with 
the pa;\iment thereof; . 

(d) No dividend payable in shares of any class shall be paid to the holders of shan~H 
of any other class unless the articles ,of incorporation so provide or such payment is 
authorized by the affirmative vote or the written consent of the holders of. at least a 
majority of the outstanding shares of the class in which the payment is to be made. 

(3) The board of directors of a corporation may also, from time to time, distribute to 
the holdel's of its outstanding shareshavirtg a; cumulative preferential right to receive 
dividends, in discharge of their cumulative dividend rights, dividends payable in cash out 
of the net capital surplus of the corporation, if at the time the cOl'potation has no earned 
surplus and, is not insolvent and would not thereby be rendered insolvent. Each such .dis-. 
tribution, when made, shall be identified as a payment of cumulative dividends out of 
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capital surplus. 
(4) A split-up 01' division of the issued shares of any class into a, greater number of 

shares of the same class without increasing the stated capital of the corporation shall not 
be construed to be a share dividend within the meaning of this section. 

History: 1965 c. 53. 
Unrealized appreciation as a source of 292. 

shareholde'r distributions. Bugge. 1964 WLR 

180.385 Right of corPoration to acquire and dispose of its own shares. (1) Unless 
otherwise provided in the articles of incorporation, a corporation shall have the right to 
purchase, take, receive, 01' otherwise acquire, hold, own, pledge, transfer, 01' otherwise 
dispose of its own shares; provided that no such acquisition, directly or indirectly, of its 
own shares for a consideration other than its own shares of equal or subordinate rank 
shall be made unless all of the following conditions are met: 

(a) At the time of such acquisition the corporation is not and would not thereby be 
rendered insolvent; 

(b) The net assets of the corporation remaining after such acquisition would be not 
less than the aggregate preferential amount payable in the event of voluntary liquidation 
to the holders of shares having preferential rights to the assets of the corporation in the 
event of liquidation; and 

(c) 1. Such acquisition is authorized by the articles of incorporation or by the affirma­
tive vote or the written consent of the holders of at least two-thirds of the outstanding 
shares of the same class and of each class entitled to equal or prior rank in the distribu­
tion of assets in the event of voluntary liquidation; or 

2. Such acquisition is authorized by the board of directors and the corporation has 
unreserved and unrestr!-::ted earned surplus equal to the cost of such shares. To the extent 
that earned surplus is used as the measure of the corporation's right to acquire its own 
shares, earned surplus shall be restricted until such restriction is removed by shareholder 
vote 01' consent as aforesaid, but such restriction shall be removed without any further 
corporate action a. to the extent of the consideration subsequently received upon the sale 
of any such shares or upon the sale of shares of the same class not held in treasury, or 
b. to the extent that earned surplus is reduced upon the payment of a stock dividend in 
treasury shares 01' authorized but unissued shares, 01' c. to the extent that earned surplus 
is transferred to stated capital or capital surplus. 

(2) If the conditions in sub. (1) (a) and (b) are met, a corporation may, without 
meeting the conditions of sub. (1) (c), acquire its own shares: 

(a) In redemption or purchase of its redeemable shares at not to exceed the redemp-
tion price, 

(b) For the purpose of eliminating fractional shares, 
(c) For the purpose of collecting or compromising indebtedness to the corporation, or 
(d) For the purpose of paying dissenting shareholders entitled to payment for their 

shares under the provisions of this chapter. 
(3) This section has no application to any acquisition, redemption or disposition by 

a corporation of its own shares which was effected prior to July 1, 1953. The effect of 
any such transaction on the net profits, earned surplus or capital surplus of such corpora­
tion shall be determined under the law in effect at the time of such transaction. 

180.39 Distributions in partial liquidation. The board of directors of a corpora­
tion may, from time to time, distribute to its shareholders in partial liquidation, out of 
stated capital or net capital surplus of the corporation, a portion of its assets, in cash 
or,propel·ty, provided all of the following conditions are met: 

(1) At the time of such distribution the corporation is not and will not thereby be 
rendered insolvent; 

(2) Such distribution is authorized either by the articles of incorporation or by the 
affirml:jtive vote or the written consent of the holders of at least two-thirds of the out­
standing shares of each class whether or not entitled to vote thereon by the provisions of 
the articles of incorporation of the corporation; 

(3) All cumulative dividends accrued on all preferred or special classes of shares 
entitled to preferential dividends are fully paid; 

(4) The net assets of the corporation remaining after such distribution will not be 
less than the aggregate preferential amount payable in event of voluntary liquidation to 
the holders of shares having preferential rights to the assets of the corporation in tIle 
event of liquidation; and 

(5) Each such distribution, when made, is identified as a distribution in partial 
liquidation and the amount pel' share disclosed to the shareholders receiving the same con­
cUlTently with the distribution thereof. 
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180.395 Unclaimed dividends and distributions. (1) If any amount declared by 
a corpOl'ation as a dividend or authorized for distribution in partial or complete liquida­
tion or for payment in redemption of redeemable shares or in satisfaction of scrip or 
other rights relating to shares shall remain unclaimed by the shareholder 01' other person 
entitled thereto for a period of 6 years from the date authorized for payment thereof, the 
right of such shareholder or other person to receive such amount will be forfeited upon 
declaration of forfeiture made by resolution of the board of directors of such corp01'ation, 
and such right will then be deemed fully satisfied and discharged and any amount set aside 
therefor ,vill then revert to the corporation. This section shall not apply unless notice of 
the availability of such amount shall have been given by the corporation to such share­
holder or any other person to whom such right was initially issued or who may be shown 
by the corporate records to be entitled thereto, which notice may be given at any time sub­
sequent to the declaration or authorization thereof and at least 6 months prior to the 
effective date of such forfeiture, in substantially the same manner prescribed in this chap­
ter for the giving of notice of shareholders' meetings. This section shall be a defense in 
any action for such amount against the corporation, its officers, directors 01' shareholders. 

(2) This section shall be applicable to all such unclaimed amounts, whether declared 
or authorized for payment prior to or subsequent to July 10, 1953, except that this section 
shall not authorize the forfeiture prior to January 1, 1954, of any right to any such 
amount which would not otherwise have been forfeited 01' barred prior to January 1, 1954. 

180.40 Liability of directors and shareholders. (1) In addition to any other lia­
bilities imposed by law upon directors of a corporation: 

(a) Directors of a corporation who vote for 01' assent to the declaration of any divi­
dend or other distribution of the assets of a corporation to its shareholders contrary to the 
provisions of this chapter 01' contrary to any restrictions contained in the articles of in­
corporation shall be jointly and severally liable to the corporation for the amount of such 
dividend which is paid or the value of such assets which are distributed in excess of the 
amount of such dividend or distribution which could have been paid or distributed without 
a viola tibn of the provisions of this chapter or the restrictions in the articles of incor­
poration. 

(b) Directors of a corporation who vote for or assent to the purchase of its own 
shares contrary to the provisions of this chapter or contrary to any restrictions contained 
in the articles of incorporation shall be jointly and severally liable to the corporation for 
the amount of consideration paid for such shares which is in excess of the maximum 
amount which could have been paid therefor, without a violation of the provisions of 
this chapter or any restrictions in the articles of incorpomtion. 

(c) Directors of a corporation who vote for or assent to any distribution of assets of 
a corporation to its shareholders during the liquidation of the corporation without the 
payment and discharge of, or making adequate provision for, all known debts, obligations, 
and liabilities of the corporation shall be jointly and severally liable to the corporation 
£01' the value of such assets which are distributed, to the extent that such debts, obligations 
and liabilities of the corporation are not thereafter paid, discharged or barred by statute. 

(d) Direct01's of a corporation who vote for or assent to the making of a loan to an 
officer 01' director of the corporation shall be jointly and severally liable to the corporation 
for the amount of such loan until the repayment thereof, unless such directors shall sus­
tain the burden of proof that such loan was made for a propel' business purpose. 

(e) If a corporation shall commence business before it has received the minimum 
amount of consideration required by this chapter as the amount to be received for shares 
before it shall commence business, the directors who assent thereto shall be jointly and 
severally liable to the corporation for the difference between the amount actually received 
and the amount that should have been received before commencing business, but such 
liability shall be terminated when the corporation has actually received the total amount 
of such consideration. 

(2) A director of a corporation who is present at a meeting of its board of directors 
or a committee thereof of which he is a member at which action on any corporate 
matter is taken shall be presumed to have assented to the action taken unless his dissent 
is entered in the minutes of the meeting or unless he files his written dissent to such 
action with the person acting as the secretary of the meeting before the adjournment 
thereof or forwards such dissent by registered mail to the secretary of the corporation 
immediately after the adjournment of the meeting. Such right to dissent shall not apply 
to a director who voted in favor of such action. 

(3) A director shall not be liable tinder sub. (1) (a), (b) or (c) if he relied and acted 
in good faith upon financial statements of the corpomtion represented to him to be 
correct by the president or the officer of such corpomtion having charge of its books 
of account, or stated in a written report by an independent public or certified public 
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accountant or firm of such accountants to fairly reflect the financial condition of such 
corporation, ,nor shall he be so liable if in good faith in determining the amount available 
for any such, dividend or distribution he considered the assets to be, of their book value. 

(4) Any director against whom a claim shall be asserted under or pursuant to this 
section shall be entitled to contribution from the other direCtoi's who voted for or assented 
to the action upon which the claim is assel1:ed. 

(5) In addition to any other liabilities impOsed by law upon shareholders of a cor-
poration: " , 
" (a) Any director against whom a claim shall be asserted under or pursuant to this 
section for the payment of a dividend 01' other distributi<m of assets of a corporation and 
Who shall beheld liable thereon shall be entitled to contribution from the shareholders 
who accepted or received any such dividend or assets, knowing such dividend or distribu­
tion to have been lllad'e in violation of this chapter, in proportion to the amounts received 
by them respectively; ',' 

(b) Any shareholder receiving any dividend 01' distribution of the assets of the cor­
poration which dividend is paid or distribution is made contrary to the provisions of this 
chapter 01' contrary to any restrictions contained in the articles of 'incorporation shall be 
liable to the corporation for the amount received by said shareholder which is paid or 
distributed in excess of the amount which could have been paid, or distributed without a 
violation of the provisions of this chapter or any restrictions in the articles of incorpo­
ration. 

(6) The shareholders of every corporation, other than railroad corporations, shall 
be personally liable to an amount equal to the par value of shares owned by them respec­
tiyely, and to the consideration for which their shares without par value was issued, for 
all'debts owing to employes of the corporation for services performed for such corpora-
tion, but not exceeding 6 months' 'lervice in anyone case. ' 

History. 1965 c. 53. 

180.405 Shareholders' derivative actions. (1) ,No action may be instituted 01' 

maintained in the right of any domestic or foreign corporation ,by ,the holder 01' holders 
of shares 01' of voting trust certificates representing shares of such corporation unless: 
, (a) The plaintiff alleges in the complaint that he was a registered shareholder or the 

holder of voting trust certificates at the time of the transaction or any part thereof of 
which he c~mplains or that his shares or voting trust certificates thereafter devolved upon 
him by operation of law from a holder who was a holder at the time of, the transaction 
or any part thereof complained of. 

(b) The plaintiff alleges in the complaint with particularity his eff01·ts to secure from 
the Qoard ()f directors s\lch action as 11e desires and alleges further that he has either in­
formed the. corporation 01' such board of ,<lirectorsin Wl:iting of the ultimate facts of each 
cause of action against each such defendant director or delivered to. the corporation or 
Buchboardof directors a true copy of the complaint which he· proposes to file, and the 
rea!;lons .for his failure to obtain such action or the reasons for not making such effort. 

(c) T.he complaint in any such action shall be filed withiI?- 20 ,days after the action is 
commenced. . 

(2) The action shall not be dismissed or compromised without the approval of the 
court: 

(3) If anything is recovered or obtained as the result of the action whether by means 
of a compromise and settlement or by a judgment, the court may, out of the proceeds of 
the action, award the plaintiff the reasonable expenses of, maintaining the action, includ­
ing reasonable attorneys' fees, and may direct the plaintiff to account to the corporation 
for the remainder of such proceeds. 

(4) In any action brought in the right of any foreign or domestic corporation by the 
holder' or holders of less than 3 pel' cent of any class of shares' issued.and outstanding, 
the defendants shall be entitled on application to the court to requii'e the plaintiff or 
plaintiffs to give security for the reasonable expenses, including atto1'11ey's fees. The 
amount of such security may thereafter from time to time be increased or decreased in the 
discretion of the court having jurisdiction of SUcll action upon shoWing that the security 
provided has 01' may become inadequate or is excessive. 

,The requirement bond for expenses in of Injury to his preemptive stock rights. 
(4) does not apply to a stockholder's action Boral{ v. J. 1. Ca(3e Co. 317 F (2d) 838. 
to' set aside a corporate merger on claim ' 

180.407 Indemnifying directors, officers and employes. Any person made a pal'ty 
to or threatened with any civil, criminal or administrative action, suit or proceeding by 
reason of the fact that he, his testator or intestate, is or was it director, officer or employe. 
of any corporation shall be indemnified by the corporation against the reasonable ex­
penses, including attorney fees, actually and necessarily incurred by him in connection 
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with such action, suit or proceeding, or in connection with any appeal therein, except as 
to matters as to which such director, officer or 'employe is guilty of negligence or miscon­
duct in the performance of his duties. Such right of indemnification shaH not be deemed 
exclusive of any other rights to which such director, officer 01' employe may be entitled 
apart from this section. 

Indemnification oL officers a,nd employes. 46 .MLR 94. 

180.41 Officers; (1) The principal officers of a corporatIon shall consist of a 
president, one 01' more vice presidents as may be prescribed by the articles of incorpora­
tion or by-laws, a secretary, and a treasurer, each of whom shall be elected by the board 
of directors at such time' alid in such manner as may be prescribed by the articles of in­
corporation or bY-Iaivs. Such other officers imd assistant officers and agents as may be 
deemed 'necessai'y may be elected or appointed by the board of directors oi' chosen in 
such other manner as may be'prescribed by the articles of incorporation 01' by-laws. Any 
2 01' more offices may be held by the same person, except the offices of president and secre­
tary, and the offices of president and vice president. 

(2) All officers and agents of the corporation, as between themselves and the corpora­
tion, shaH. have such authority and perform such duties in the management of the cor­
poration as may be provided in the articles of incorporation 01' by-laws, 01' as· may be 
determined by resolution of the board of directors not inconsistent with the articles of in-
corpOi'atiori or by-laws. ' ' 

See note to 136.05 citing 50 AG 191. 

180.42 Removal of officers. Any officer or agent elected or appointed by the board 
of directors may ,be rerp:oved by the bOlj.rd of directors whenever in its judgment the best 
interests of the corporation will be served thereby, but such, removal, shlj.ll be without 
prejudice to thecontrac~ rights, if any, of the person so removed. Election or appoint-
ment shall pot of itself creafe contract rights. . 

180.43 Books and records. (1) Each corporation shall keep correct and complete 
books and records of account and shall also keep minutes of the proceedings of its share­
holders and board of directors; shall keep at its registered office 01' principal place of 
business, 01' at the offices of its transfer agents 01' registrars, a record of its shareholders, 
giving the names and addresses of all shareholders and the number and class of the shares 
held by each; and shall cause a true statement of its assets and liabilities as of the close 
of each fiscal year and of the results of its operations and of changes in surplus for such 
fiscal year, all in reasonable detail, to be made and, filed at its registered office within 4 
months after tlle end of such fiscal year 01' such longer period as may be reasonably neces­
sary for the preparation thereof, and thereat kept available for a period of at least 10 
years for inspection on . request by any shareholder, and shall mail a copy of the latest 
such statement to any. shareholder upon his written request therefor. 

(2) Any person who shall have heen a shareholder of record for at least 6 months im­
mediately preceding his demand or who shall be the holder of record of at least 5 pel' cent 
of all the outstanding shares of a corporation, upon written demand stating the purpose 
thereof, shall have the light to examine, in person, oi' by agent 01' attorney, at any reason­
able time or times, for any prOpel' purpose, its books and records of account, minutes and 
record of shareholders and to make extracts therefrom. . 

(3) A holder of a voting trust certificate evid'encing an interest in a voting trust con­
forming to the provisions of this chapter &hall have the same rights as a shareholder to 
examine and make extl;acts from the books and records of account, minutes and record 
of shareholders' bf such corporation upon submitting to the corporation, officer or agent 
to whom demand for' examination is made, his voting trust certificate or other proof of 
his interest in the voting trust. ., 

(4) Any officer or agent who, or a corporation which, shall refuse to allow any such. 
shareholder, or his agent or attorney, so to examine and make extracts from its books and 
records of account, minutes, and record of shareholders, for any proper purpose, shall be 
liable to such shareholder in a penalty of 10 pel' cent of the value of the shares owned by 
such shareholder, but not. to exceed $500,. in addition to any other damages or 'remedy 
afforded him by law. In addition to any other meritorious defense, it shall be a defense 
to any action for penalties under this section that the person suing therefor has at any 
time sold or offered for sale any list of shareholders of such corporation 01' any other cor­
poration or has aided or abetted any person in procuring any list of shareholders for any 
such purpose, or has improperly flSed any information secured tbrough any prior exalll­
ination of the books and records of account; or minutes, or record of shareholders of such 
corporation or any other corporation, or was not acting in good faith in making his de­
mand. 

(5) Nothing herein contained shall impair the power of any court of competent juris-
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diction, upon proof by a, shareholder of proper purpose, irrespective of the period of time 
during which such shareholder shall have been a shareholder of record, and irrespective 
of the number of shares held by him, to compel the production for examination by such 
shareholder of the books and records of account, minutes and record of shareholders of a 
corporation. 

(6) In any pending action or proceeding, or upon petition for such purpose, any 
comt of record in this state may, upon notice fixed by the court, hearing and proper cause 
shown, and upon suitable terms, order any or all of the books and records of account, 
minutes, and record of shareholders of a corporation, and any other pertinent documents 
in its possession, or transcripts from or duly authenticated copies thereof, to be brought 
within this state, and kept therein at such place and for such time and for such purposes 
as may be designated in such order; and any corporation failing to comply with such 
orc1er shall be subject to invountary dissolution under this chapter, and all its directors 
and officers shall be liable to be punished for contempt of court for disobedience of such 
order. 

180.44 Incorporators. One or more natural persons of the age of 21 years or more 
may act as incorporator or incorporators of a corporation by signing and acknowledging, 
and filing and recording articles of incorporation for such corporation. 

180.45 Articles of incorporation. (1) The articles of incorporation shall set forth: 
(a) The name of the corporation. 
(b) The period of existence, unless perpetual. 
(c) The purpose or purposes for which the corporation is organized. It shall be a 

sufficient compliance with this paragraph to state, either alone or with other purposes, 
that the corporation may engage in any lawful activity within the purposes for which 
corporations may be organized under this chapter, and all such lawful activities shall by 
such statement be deemed within the purposes of the corporation, subject to expressed 
limitations, if any. 

(d) The aggregate number of shares which the corporation shall have authority to 
issue; if said shares are to consist of one class only, the par value of each of said shares, or 
a statement that all of said shares are without par value; 01', if said shares are to be di­
vided into classes, the number of shares of each class, and a statement of the par value of 
the shares of each such class or that such shares are to be without par value. 

(e) If the shares are to be divided into classes, the designation of each class and a 
statement of the preferences, limitations and relative rights in respect of the shares of 
each class. 

(f) If the corporation is to issue the shares of any preferred or special class in series, 
then the designation of each series anda statement of the variations in the l'elative rights 
and preferences as between series in so far as the same are to be fixed in the articles of in­
corporation, and a statement of any authority to be vested in the board of directors to 
establish series and fix and determine the variations in the relative rights and preferences 
as between series. 

(h) Any provision limiting or denying preemptive rights to shareholders. 
(i) The address, including street and number, if any, of its initial registered office 

and the name of its initial registered agent at such address. 
(j) The number of directors 01' a provision that the number of directors shall be 

fixed by the bylaws. , 
(k) The name and address, including street and number, if any, of each incorporator. 
(2) It shall not be necessary to set forth in the articles of incorporation any of the 

corporate powers enumerated in this chapter. The articles of incorporation may include 
additional provisions, not inconsistent with law, incluc1ing any provision which under this 
chapter is required 01' permitted to be set forth in the by-laws. Whenever a provision of 
the articles of incorporation is inconsistent 1vith a by-law, the provision of the articles of 
incorporation shall be controlling. 

History: 1965 c. 53. 

180.46 Filing and recording of articles of incorporation. Duplicate originals of the 
articles of incOl'poration shall be filed in the office of the secretary of state, and recorded 
in the office of the register of deeds of the county in which the initial registered office of 
the corporation is located, and upon leaving such duplicate original for record, the legal 
existence of such corporation shall begin. Upon receipt of the certificate of slich register 
of deeds that such duplicate original has been recorded, the secretary of state shall issue 
a certificate of incorporation. Certified duplicate original articles or copies certified by a 
register of deeds or the seeretary of state of articles of incorporation may also be re­
corded in other counties than the county in which the initial registered office of the 
corporation is located. 
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180.47 Effect of issuance of certificate of incorporation. The certificate of incor­
poration issued pursuant to section 180.46 shall be conclusive evidence that all conditions 
pi'ecedent...-required to be perfOl'lued by the incorporators have been complied with and 
that the co'rporation has been incOl'porated under this chapter, except as against this state 
in a proceeding to cancel or revoke the certificate of incorporation. 

180.48 Requirement before commencing business. A corporation shall not transact 
any business or incur any indebtedness, except such as shall be incidental to its organiza­
tion or to obtaining subscriptions to or payment for its shares, until thel'e has been paid 
in for its shares consideration of the value of not less than $500. 

180.49 Organization meetings. (1) After articles of incorporation which do not name 
the initial directors are left for record in the office of the register of deeds as provided 
in s. 180.46, the fil'st meeting of subscribers shall be held, either within or without this 
state, at the call of a majority of the incorporators, for the purpose of electing' directOl's 
and for such other purposes as are stated in the notice of the meeting. At such first 
meeting each subscriber shall be entitled to vote to the same extent as though he were 
then a shareholder of the shares for which he has subscribed. The incorporators so 
calling the meeting shall give at least 3 days' notice thereof by mail to each subscriber, 
which notice shall state the time, place, and purpose of the meeting. 

(2) After articles of incorporation which name the initial directors are left for 
record, or after the election by subscribers of the directors constituting the initial board 
of directors, an organization meeting of such board of directors shall be held, either 
within or without t~lis state, at the call of a majority of the directors so elected, for the 
purpose of electing officers and foi: the transaction of such other business as comes 
before the meeting. The directors calling the meeting shall give at least 3 days' notice 
thereof by mail to each director so elected, which notice shall state the tinle and place 
of the meeting. 

(3) Until the directors are so named or elected, the incorporators shall have direction 
of the affairs of the corporation and shall make such rules as are necessary for per­
fecting its organization or regulating subscriptions for its shares, includillg the con-
sideration therefor. . 

(4) A majority of the incorporators or the survivors thereof may, in lieu of action 
by the shareholders, amend the al,ticles of incorporation or voluntarily dissolve the cor­
poration at any time before there has been paid in the minimum amount of consideration 
required by this chapter to be received before it commences business, by signing, filing 
and recording articles of amendment or articles of dissolution, as the case may be, which 
shall include a statement that such minimum amount of consideration has not been paid 
in, and which shall contain such other variations in the forms of such documents pre­
scribed by this chapter as may be appropriate to the case. Unless such amendm()nt has 
been authorized by the affirmative vote or the written consent of not less. than two-thirds 
of the shares subscribed for, any subscriber 01' shareholder who has not vnt.ed i1,1 favor 
thereof or consented thereto shall be released from h~" subscription and shall be entitled 
to repayment of any consideration paid in for his shares upon application to the cor­
poration within 10 days after notice of such amendment. 

History: 1965 c. 53. 

180.50 Right to amend articles of incorporation. (1) A corporation may amend its 
articles of incorporation, from time to time, in any and as many respects as may be desired, 
provided that its articles of incorporation as amended contain only such provisions as might 
be lawfully contained in original articles of incorporation if made at the time of making 
such amendment, and, if a change in shares or the rights of shareholders, or an exchang'e, 
reclassification or cancellation of shal'es or rights of shareholders is to be made, such pro­
visions as may be necessal'Y. to effect such change, exchange, reclassification or cancellation. 

(2) In pai'ticular, and without limitation upon such general power of amendment, a 
corpOl'ation may amend its articles of incorporation, from time to time, so as: 

(a) To change its cOl'pOl'ate name. 
(b) To change its period of existence. 
(c) To change, enlarge or diminish its corporate purposes. 
(d) To increase or decrease the aggregate number of shares, or shares of any class or 

series, wl1ich the corporation has authority to issue. 
(e) To increase or decrease the par value of the authorized shares of any class having 

a par value, whether issued or unissued. 
(f) To exchange, classify, reclassify 01' cancel all or any part of its shares, whether 

issued or unissued. '. 
(g) To change the designation of all or any part of its shares, whether issued or 

unissued, and to change the preferences, limitations, and the relative rights in respect to 
all or any part of its shares, whether issued or unissued. . 
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(h) To change shares having a par value, whether issued or unissued, into the same or 
a different number of shares without par value, and to change shares without pal' vallle, 
whether issued or unissued, into the same or a different number of shares having a pal' 
value. :' , 

(i) To change the shal'es of any class, whetherissued' or unissued, and whether ,with 01' 

without pal' value, into a different number of shares of the same class 01' into the. same or 
a different number of shares, either with 01' without pal' value, of other classes. " 

(j) To create new classes' of shares having rights and preferences either prior and 
superior or subordin:ate and inferior to theshal'esof any class then auth01'ized, whether 
issued 01' unissued. " ' , ' 

(k) To cancel or otherwise affect th~ right of the holders of the shares of, any class to 
receive dividends, which have accrued but have not been declared., ", , 
, (1) To divide any preferred orllpecilil,class of shares, whether issued or unissued, int,o 
series and fix and determine the designations of such s!)ries and tIle variations in the rela-
tive rights and preferences 'as between the' shin~es of such series. " , ' 
, "(m) To authorize th~ board of directors to establish, bUt' of authorized but uniSSllcd 
shares, series of any preferred 01' 'special' class of shares and fix and determine the relative 
rights and preferences of the shalies of any series so established. "; , " ' ',' 

(n) To authorize the b()ard ofdirectol's, to fix and determine the relative l'ights imd 
preferences of the authoriz~d but uiiisillled shal'es of series theretofore established in re­
spect of which either the'relative rights and 'preferences have not been fixed and determined 
01' the i'elative rights alldpreferences theretofore fixed and determined are tb be chang·ed. ' 

(0) To revoke, diminish, 01' enlal'g'!') 'the autho'rity of' the board of directors to establish 
sedes out of authorized but unissued share's of aily prefe'nied 01' speCIal Class and fix and 
determine the relative rights 'imd preferences of the shares of any series so established. 

(p) To limit, deny 01' grant to shal'eholders of anyclass preemptive rights to shares of 
the corporation, Whether then or thel;eafter au'thorized. ' " " " " 

180.51 Procedure to amend articles of incorporation. Amendments to the' articles 
of incorporation may be made at any special meeting duly called 'for that purpose 01' at any 
annual meeting, provided that a statement of the nature of the proposed amendment is itl­
eluded in the notice of meeting. The proposed amendment shall b~ adopted upon ,l'eeeiving 
the affirmative vote of the holders of at least two-thirds of the shares entitled to vote there­
on, unless any class 01' series of shal'M is entitled' to vdtethereon as a class, in which event 
the proposed amendment shall be adopted upon receiving the affirmative vote of the hold" 
ers of at least two-thhdsof the shares of each' class of'shares and of each series entitled 
to vote thereon as a class and of the total shares entitled to vote thereon; Any number of 
amendments may be submittedto the 'shareholders, and vo~edup9riby them, at one meeting. 

" I':' ',' i ,,' , : 

180.52 Olass voting on amendments. '(1) ,The holders of the outstanding shares of 
a class shall be entitled,to vote as a class upon a proposed amendment, ,vh~theror not ene 

titled to vote thereon by the prohsionsof the articles of incorporation, if the aniendment 
would:' ' 

(a) Increase 01' deCrease the aggregate number of authorized shares of such class, ex~ 
cept a decrease of authorized but' unissued shares of such class.: 

(b) Increase or decrease the par value of the shares of such class. 
(c) Effect an~xchange, reclassification or ~ancenation of all or, part of the shares of 

such class, except a reclasflificati(ln o~ unissueq or treasury shares into shares of a suqordi7 

nate and inferior ~lass 01' !' cl1ncellati<;mthereof. ,', " , " ,"', I 

(d) Effect Qr requh',e an excllang« 01' convel;siOl;I, ot create ,a right of exchange or 
conversion, of, all or, any part, of ,tlle 'shares of another clasfl into the shares of such 
class. .' I , .. , ,'" ", , 

(e,) Change in a mann,er prejudicia~ to the hol4,ers of outstanding shares of such class, 
the detgnations,' preferel\ces, liwitations or, relative rig4t~ ,pf th~, shares of sucll class or of 
any ot er class. ' ," ," , ," . ' 

(f) Change the shares of such class, wh~thel: with or withput pal' value; into the same 
01' a different number of shares either with or without'par value, of the same class,o,r an-
other class or classes. , , "I" , ' , , " 

(g) Create a new class 01' eniarge an e:Xisiing class, of ,shares having rights' 01' prefer­
encesprior or superiOl; to the shares of such clasii; 01: increase the rights orp~'eferences 
pf ,any class having rights 01' pr~ference~ prior or sllperior to ,the shares of sucl). class. 

(h) In the case of a preferred 01' special class of shares, divide the shares cif suell class 
into series and fix and determine the designation ot suchsel'ies and the ,variations, in the 
relative rights andpl'efe~;ences betw~en the shareso£ such series, 01' authorize.the board 0+ 

,directors to.fix and determine the deSignation and therelativ« rigllts and pr'eferences of 
authorized but unissued shal;es of such series. ' , •• ' ' , . ,', 
, (i) :Limit or deny any existing preemptive rights of the !;lhares of such class. 

" ,', : 1" , 
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(j) Cancel' or otherwise affect dividends. on the shares of such class which have 
accrued but have not been declared. " 

(k) Authorize the payment ofa dividend in shares of such class. 
(2) Whenever any such amendment shall affect the holders of shares of one 01' more 

but not all of the series of any preferred or special class at the time outstanding, the hold­
ers of the outstanding shares/of the. series affected thereby shall for the p'urposes of this 
section be deemed a s'epiU'lite class and entitled to 'vote as Ii class on such amendment. '.' 

History. 1965 o. 53. ,"', .' . , ,. 
'11 '!; i 

180.53 Articles of amendment. The articles of amendment shall be executed . by 
the president or a vjce' president,. and the, secretary or liP assistant secretary and shall be 
sealed with the corporate seal,ifthere belmy, and:shall set forth:, 

(1) The name of thecorporationi 
(2) The amendment so' adopted i 
(3) The date of the adoption of the amentlmimt by the shareholders i , 
(4) The numb~r of shares 'outstanding, a~d the nl,l~ber of,sllares €lntitled to vote there­

on, and if the shares of any class, 01' serie~ a~·e. entitled to vote thereon lisa class, the ,des­
igmition of each such class 01' series and the number of outstanding flharesthereof eptitle<l 
to vote;, " ' 

(5) The number of shares voted for and against such amendment,respectively, and, if 
tpe shares.of any class or flyriesare,lilp,titledto vote t4ereon as a class, the numbe,r of.fihares 
of each such cla~s orse~'i~s. v'!t,!d, '£'01' ,aJ;ld· against such amendment, resRe~tively; 

(6) If such amendment provides for an exchange, reclassification or cancellation of 
issued shares, and'if the manrier in "Ihich the same shall be effected is not 'set forth in the 
amendment, then a statement df'the manner in which the s'ame, shall be effected; , .. 

(7) ,If s~chanlimdment e~ects a change iU,the amount of stated capital, ,then a Btate­
ment of the manner iriw~ch 'the' same is effected and a statement, express~tlln dollal's,'of 
the amount of stated capital as'changed hy such amendment. '.,,', . ., " ' 

History. 19610.220.' . .,,'" .' ), ,: ' 
,: ) ...".. ,<! ! ,~ .", i ! I I',' , " ' ,1 • 'I 

180.54 Filing and recor4ing arti()~es of, amendment.. The articles of alllendment 
shall be filed and recol'ded, and upon receipt of the certificate of the register of deeds, the 
secretary of state shall issue 'a certificate of amendment. .' 

, ' " ,,,' I! ','" "," '. ',.' , " _ 
,180.55 Resta~~d ,~rticles of il\corpo,l'at!on. " (1) A corporation may by action taken 

in the same manner as l'equired for amendment qfarticles of incorporation adopt, restAted 
articles of incorp<;>ration, Gonsi,l:1ting of ,the I)rt,ic~esofin(jorporation aSI amended to, date. 
Rei;>tated articles of ,incorpqration may,but need not be, .adopted in; .conI).e(Jtion wHhan 
amendment to thearticfes. of incorporaHon. Restated arti.clesQf incol'poration , shall con­
'tain a statement that they supersede and take the place of the theretofore existing articles 
of incorporation and am~ndments thereto. ,Restated articles of incorporation ,shall con­
tain all the stat~)ll~nj;s !llquired by this chapter to be included in ,original al'ticlesof incor­
pora,tionexcept th,at: '"., ,,:, ,,'. ' ,'I' ., 

. (a) In lieu o:\' I s,etting, ,f<wth the address of its initial rf'lgistereq. office and ,.tile ,na,:p1e 
of its initial registered agent at such address, it shall set forth the .. address, includipg 
,street .antl numb!w, ~f !l,l,1y, of, its registered office and .the name of. its, registered. ·agent 
at such addl'es~.at the. Hme of the adoption of the. restated articles of, incorpo~'ation ,or 
aschangedthe~'ebY;l!n<l ',"i " 'd ." 

(b) No statement need be made with respect to the number of directors constituting 
the initial board of, directors or ,the names ,and addresses of the incorporators. 

(2) Restated articles of incorporation whenexecutedrfiledand recorded in the man­
ner prescribed in· this chapter for' Hrtic]esof' 'amendment shall supersede' and, take ,the 
place of the theretofore existing articles of incorporation and 'amendments thereto;' ,The 
secretary of state shall ,upon i request certify a copy' of the articles of" incorporation, '01' 
the articles of incorporation as, restated; or'any amendments to either thereof. '" 

History. 1961 o. 220. 

180.56 Piling and recording order 'ofU. S. court under bankruptcyhtws.The' sec­
retary of state and register of deeds shall upon delivery to them respectively file and record 
in the manner and places and upon payment of fees as 'provided in this chapter in respect 
to articles·of amendment, 'dtIly certified copies of any'ol'del' of It court of the United States 
in proceedings under the national bankruptcy laws, if stIch order effects an amendment 
to the articles of incorporation of a corporation.' If shall b~ the duty of the pripcipal 'of­
ficers of stIch, corporation to cause each such· order 'to be so filed and recorded promptly 
after such order has become finaL' .. , ' 

, : '. . I; ,I: . ,i ',' 

No amendment shall affect any existing, cause of 
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action in favor of or against such corporation, or any pending suit to which such COi'pora­
tion shall be a party, or the existing rights of persons other than shareholders j and, in the 
event the corporate name shall be changed by amendment, no' suit brought by or against 
such corporation under its former name shall abate for that reason. 

180.58 Cancellation of shares by redemption. (1) When shares of a corporation 
are redeemed by the corporation, the redemption shall effect a cancellation of such shares 
and such shares shall be restored to the status of authorized but unissued shares. The stated 
capital of the corporation shall be deemed to be reduced by that part of the stated capital 
which was, at the time of such cancellation, represented by the shares so canceled. 

(2) If the articles of incorporation provide that such shares, when redeemed, shall not 
be reissued, the corporation may file and record It statement of reduction of authorized 
shares which shall operate as an amendment to its articles of incorporation and shall reduce 
the authorized number of shares of the class by the number of sha1'es so canceled. Such 
statement shall be executed by its president 01' a vice p1'esident and by its sec1'etary or an 
assistant sec1'etary, and the cOl'porate seal shall be thereto affixed, and shall set f01'th: 

(a) The name of the corporation j . 
(b) The iiumbe1' of sha1'es, canceled through redemption, by which the authorized shares 

are reduced, itemized by classes and series j' . 
(c) The aggregate number of authorized shares, itemized by classes and series, after 

giving effect to such cancellation and reduction. 
(3) Nothing contained in this section shall be construed to forbid a cancellation of 

shares or a reduction of stated capital in any other manner permitted by this chapter. 

180.59 Cancellation of shares other ,than through redemption. (1) A corporation 
may at any time, by resolution of its board of directors, can,cel all or any part of the shares 
of the corporation of any cl!\ss r~acquired by it, other that;! shares 1'edeemed. The stated 
capital of the corporation shall be deemed to be reduced by that part of the stated capital 
which was, at the time of such cancellation, 1'ep1'esented by the sha1'es so canceled, and the 
shares so canceled shall be restored to the status of authorized but unissued shares. 

(2) Nothing contained in this section shall be construed to forbid a cancellation of 
shares or reduction of stated capital in any other manner permitted by this chapter. 

180.60 Reduction of stated capital in certain cases. (1) A reduction of the stated 
capital of a corporation, where such reduction is not accompanied by any action requiring 
an amendment of the articles of incorporation 'and not accompanied' by a cancellation of 
shares, may be made in the following manner: . , 

(a) The board of directors shall adopt a resolution setting forth the amount of the pro­
posed reduction and the manUel' in which the reduction shall be effeoted, and directing that 
the question of such reduction be submitted to a vote at either an annual or special meeting 
of shareholders. 

(b) Written notice, stating that the purpose' or one of the purposes of such meeting is 
to consider the question of reducing the stated capital of the corporation in the amount and 
manner proposed by the board of directors, shall ,be given to each shareholder of record 
entitled to vote thereon within the time and in the manner provided for the giving of notice 
of meetings of shareholders. 

(c) At such meeting a vote of the shareholders entitled to vote thereon shall be taken 
on the question of approving the propo'sed 1'eduction of stated capital, which shall require 
for its adoption the affirmative vote of the holders of at least a majority of the shal'es en­
titled to vote thereon. 

(2) No reduction of stated capital shall be made under the provisions of this section 
which would reduce the amount of the aggregate stated capital of the c01'pOratioll to an 
amount equal to or less than the agg1'egate prefe1'ential amounts, payable upon all issued 
shares having a preferential right in the assets of the cOl'poration in the event of invol­
untal'y liquidation, plus the agg1'egate pal' value of·all issued shares having a pal' value but 
no preferential right in the assets of. the corporation in the event of involuntary liquida­
tion. 

180.61 Special provisions. relating to surplus and reserves. (1) The surplus, if 
any, c1'eated by 01' arising out of a l'eduction of the stated capital of a CorpOl'ation 
shall be deemed to be capital surplus. 

(2) The capital surplus of a corporation may be increased from time to time by reso­
lution of; the board of directors directing that all or a part of the earned surplus of the 
corporation be transferred to capital surplus. 

(3) A corporation may, by resolution of its board of directors, apply any part or 
all of its capital surplus to the reduction 01' elimination of any deficit in earned surplus. 
Each such application of capital surplus shall, to the extent thereof, effect a 1'eduction 
of capital surplus. 
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(4) A corporation may, by resolution of its board of directors, create a reserve or 
reserves out of its earned surplus for any proper purpose or purposes, and may abolish 
any such reserve in the same manner. Earned surplus of the C0l1)oration to the extent so 
reserved shall not be available for the payment of dividends or other distributions by the 
corporation except as expressly permitted by this chapter. 

History: 1965 c. 53. 

180.62 Procedure for merger. (1) Any 2 or more domestic corporations may 
merge into one of such corporations pU1'i;uant to a plan of merger approved in the man­
ner provided in this chapter. 

(2) .The board of directors of each corporation shall, by resolution adopted by each 
such board, approve a plan of merger setting forth: 

(a) The names of the corporations proposing to merge, and the name of the corpora­
tion into which they propose to merge, hereinafter designated the surviving corporation; 

(b) The terms and conditions of the proposed merger; 
(c) The mannel' and basis of converting the shares of each merging corporation into 

shares or other securities or obligations of the surviving corporation; 
(d) Any change in the articles of incorporation of the surviving corporation to be ef­

fected by such merger; 
(e) Such. other provisions with respect to the proposed merger as are deemed neces­

sary or desirable. 

180;63 Procedure for consolidation. (1) Any 2 or more domestic corporations may 
consolidate into a new corporation pursuant to a plan of consolidation approved in the 
manner provided in this chapter. 

(2) The board of directors of each corporation shall, by a resolution adopted by each 
such board, approve a plan of consolidation setting forth: 

(a) The names of the corporations proposing to consolidate, and the name of the 
new corporation into which they propose to consolidate, hereinafter designated the new 
corporation; 

(b) The terms and conditions of the proposed consolidation; 
(c) The manner and basis of converting the shares of each corporation into shares 

or other securities or obligations of the new corporation; 
(d) With respect to the new corpOl'ation, all of the statements required to be set forth 

in articles of incorporation for corporations organized under this chapter; 
(e) Such other provisions with respect to the proposed consolidation as are deemed 

necessary or desirable. 

180.64 Approval by shareholders. (1) The board of directors of each corporation, 
upon approving such plan of merger or plan of consolidation, shall, by resolution, direct 
that the plan be submitted to a vote at either an annual or special meeting of shareholders. 
Written notice shall be given to each shareholder of record whether 01' not entitled to vote 
at such meeting not less than 20 days before such meeting and in the manner provided by 
this chapter for the giving of notice of meetings of shareholders, and shall state the purpose 
of the meeting. Such notice shall include a statement that any shareholder desiring to be 
paid the fair value of his shares must file a written objection to the plan at least 48 hours 
prior to such meeting, and shall be accompanied by a copy or a summary of the plan of 
merger or consolidation. . 

(2) At each such meeting, a vote of the shareholders shall be taken on the proposed 
plan of merger or consolidation. The plan of merger or consolidation shall be ap­
proved upon receiving the affirmative vote of the holders of two-thirds of the shares 
entitled to vote thereon of each such corporation, unless any class of shares of any such 
corporation is entitled to vote thereon as a class, in which event, as to such corporation, 
the plan of merger or consolidation shall be approved upon receiving the affirmative 
vote of the holclers of two-thirds of the shares of each class of shares entitled to vote 
thereon as a class and of the total shal'es entitled to vote thereon. Any class of shares of 
any such corporation shall be entitled to vote as a class if the plan of merger or con­
solidation, as the case may be, contains any provision which, if contained in a proposed 
amendment to articles of incorporation, would entitle such class of shares to vote as a 
class. 

(3) After such approval by a vote of the shareholders of each corporation, and at 
any time before the merger or consolidation has been effected, it may be abandoned 
pursuant to provisions therefor, if any, set forth in the plan of merger or consolidation. 

History: 1965 c. 53. 

180.65 Articles of merger or consolidation. (1) Upon such approval, articles of 
merger or articles of consolidation shall be execuied by the president or a vice president and 
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the secretary or an assistant secretary of each corporation, and shall be sealed with the 
corporate seal, if there be .any, of each corporation, and shall set forth: 

(a) The plan of merger or the plan of consolidation;. 
," (b) As to each corporation, tte number of shares.outstanding, and, if·theshares of any 

class or series are entitled to vote as a class, the number of shares of ,each such· class or 
series; I 

(c) As to each corporation, the number of shares voted for and against such plan, re­
spectively, aIld,if the shal.'es of any cla1'S or series areeiltitled to 'vote asa class, the num­
ber of shares' of each such class or series voted for anti against such plan, l'espectively. 
. (2) Such articles of merger or <;onsolidation shilll be filedi~'the office oflh~seeretary 
Of state and shall be teeOl'ded, within40 'days of such filing;' in the offices of the registers 
of deeds of the counties of this state in which the respective corporations so consolidating 
dl'lUerging 'have their i'egistered offices, ahd in the county ,,,here the surviving orne,,, cor-
poration is to have its registered office. ., " 

(3) The certificate of merger or ¢onsolidation shall be issued by the' se~l-,etary of 
state upon expiration of the pel'iod for 'fIling' a cer'tifi~,ate of abandonment, and after 
receipt of the re9uisitecert~icatesfromth~ registers of deeds .. ' '. 

History. 1965 c, 53. 

180.66 Effective date of merger or consolidation'; ,abandonment." The merger or 
consolidation shall be effected upon the due recording of the articles of merger or con­
solidation, 01' at such time within 31 days thereafter a~ if! designated in said art~cles. 
If,' 'after the' filing of, articles of merger 01' consolidation,. the mel'ger 01' consolidation is 
abandoned' pursuant to' provisions therefor set forth in the plari' of nierger or 'consolida­
tion, there shall be executed by tlfe president 01' a vice pi'esi'dent and' tl,Ie secretary or an 
assistant' secl'etary of each corporation; and shall be 'sli'llJed ,vith the i corporate seal of 
each corporation, a certificate of abandonment setting forth the fact and date of such 
abandonment; and such certificate shall within 30 days'of such abandonment be filed 
in the' office of the secretary of state and recorded in each office in which such al-ticles 
of merger 01' consolidation were recorded. 

History. 1965 c. 53. 

180.67 Effect of 'merger or consolidation. , When any mergel; 01' consolidation has 
been effected in accordance with th~s chapter: . 

(1) The several corporations pal'iiestothe plan of merger or consolidation shall be a 
liingl\J corporation, which, ill the case of a merger, shall be that corpQration designated in 
the plan of merger as the surviving corpOl'ation, and, in the case o£a consolidation, shall 
be the new corporation provided for in the plan of consolidation. " 

(2) The separate existence of all corporations parties to the plan of merger 01' 

consolidation, except the surviving or new corporation,' shall cease. The authority of the 
officers of any corporation, the separate existenceilf which has so ceased, to act there­
after on bchalf of such corporation shall continue' with respect to the due execution in 
the nanle of such corporation of tax returns, inst!;umentsof transfer 01' conveyance and 
other docilments where the execution thereof is required 01' convenient to comply with 
any provision of law, of any contract to which such coi'poration was a party oi' of the 
plan' of merger or consolidation. I 

(3) Such surviving 01' new corporation 'shall have ail the rights, privileges, immunities 
and powers and shall be subject to all the duties and liabilities of a corporation organized 
under this chapter. . . , ' 
'.' (4) Such surviving 01' new corporation shall therellPon an'd thereafter possess all the 
rights, privilege's, immunities, and fritllchises, as well of a p,ublic as of .a private nature, 
ofeacIi of the merging 01' consolidating corporations; .·and all property,real, personal and 
mixed, and all debts due on whatever account, including, subscriptions to shares, and all 
other chosesin action, and all and every other interest, of or 'belonging to or due to each 
of the corporations so merged or consolidated, shall be taken arid deemed to be transferred 
to and vested in such single corporation without further aCt or deed; and the title to any 
i'eal estate, or any interest therein, vested in any cifsuch corpor~tiol1s shall not revert or be 
in any way impaired by reason of such merger or consolidation. 

(5) Such surviving' 01' new corporation shail thencefOl;th be responsible and liable for 
all the liabilities and obligations of each of the corporations so merged or consolidated; and 
any claim existing or action or proceeding pending by 01' .ag·ainst any of such corporations 
may be prosecuted to judgment as if su'ch mergei' 01' consolidation had not taken place, or 
such'surviving or neiv corporation may' be substituted in its place. Neither the rights of 
creditors nor any liens upon the property of any such corporation shall be impaired by 
such merger 01' consolidation. 

(6) In the case of a merger, the articles of incorpOl·ation. of the surviving corporation 
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shall be deemed to be amended to the extent, if. any, that changes in its articles of incorpo­
tion are stated in the articles ofI)1ergcr; and, in the case of a ,consolidation, the statements 
set forth in the articles oL,consolidation and which are required or permitted to be set forth 
in the articles of. ,incorporation of corporations, organized under this chapter shall be 
deemed to be the articles of incorporation of the new corporation. 

Histpry, , 1965 c. 53., 

180.68 Merger or consolidation of doinestic' and 'foreign 'corporations. (1) One 
or more ':foreign cor'porations and' o~'e or more domestic corporations may be merged'or 
consolidated in the follo,virtg:m'aiuier, provided such nm'gel;or'consolidation is permitted by 
the la'ws of the sfate under 'which each such foreign' corporation is organized: 
, (a) Each domestic corpO'l'ation shall comply with tMprovisi9nsof this ~hapter with 
respect to the merger Or 'consolidation, as the casema:~ be, of' (lamesticeorporations arid 
each foreign corporatib'nshall comply with the applicable pi'ovi~ionso£ the la,,"s of the 
state imder which it' is organized. " "', ',"',.' ',""',' 

(b) 1:£ the surviving or ninv eorpora'fion, ii:s the cas~ may' be, is to be governed by the 
laws of any state other than this strite, it shal1 comply with fhqh;ovisions of the statutes 
of this state with 'respect to foreign corporations if ,it i~t6, ti'ansactbllsiness in this state, 
and in every case itsnall file ,vith thesecretal'y 9fstate ofthis sta~e: ' 

1. An agreement that it niay be served, with process in'tliis state in any proceeding 
for the enforcement of ariy obligatiim of 'any domestlccorpo!rution which is a party to 
such biergeror consoli,dation and In any pro (lee ding for the ehfai'c,ement of the rights of a 
dissllntilig shareholder of any such domestic corporatibnaMinst the stlrvivihg oi' new 'corpo~ 
ration; , " ":' ',' " , ",,' , 
. ,'2. An irrevocable appoiiitriielit bf the ,secretary of state of this state as its agent to 

accept service of process in any such proceeding which shall set foIth the address of 
the surviving or new corporation to which' 'the 'secretary of 'sta,teshall direct any process 
served; and ' , .' " 

3. An agreement that it will prbmptlypay to the disselitiIlgshareholders of any such 
domestic corpol'ation the amount, if any, to which they shall 'pe entitled under the pro­
visions of tllis chapter,vith respect to the rights of dissenting llhareholders, 

(2) The effect of such merger or consolidation shall he the same as in the case of the 
merger or consolidation of domestic corpOl'ations,if the surviving or new corporation is to 
be governed by the laws of this state, ' If the surviving or neW corporation is to be gov­
erned by the limsof any stateother than this state, the effect of such merger or consolida­
tion shall be the same as in 'the case of the 'merger o~' consolidation of domestic corporations 
except in so far as the laws of 'such other state provide otherwise. 

History, 1965 c. 5.3. ' , ' , 

180.685 Merger of sl,lbsidiary corporation, (1)' Unless otherwise provided in the 
articles of incorporatioIi,any corporation' owning at least 95% of the outstanding 
shares of each class of another corporation may' merge such other corporation into 
itself without approval by a vote of shareholders of either corporation. Its board of 
directors shall, by resolution,approve a plan of merger setting forth: 

(a) The name of the subsidiary corporation and the name of the corporation owning 
at least 95% of its shares, hereinafter designated the surviving corporation; 

(b) The terms and conditions of the proposed inerger j i 

(c) The manner and basis of converting the shares of the subsidiary corporation 
into shares or other securities 01' obligations of the surviving corporation, or the cash 
or other consideration to be 'paid or delivered ,uponsul'l'ender· of each share of the 
subsidiary corporation; 

(d) Such Oth81' provisions with respect to' the' proposed merger as are deemed neces-
sary or desirable, ' 

(2) Upon such approyaljarticles of merger shall be executed by the president or a 
vice president and i . theseCi'etary or an assistant secretary of each corporation, and 
shall be sealed with the corporate seal of each corporation, and shall set forth: 

(a) The plan of mel'ger; and . , 
(b) The number of outstanding sha'res of each class 'of the subsidiary corporation 

and the number· of such shares of ,each class owned by the surviving corporation. 
(3) Such articles of mei'ger shall be filed in the office of the secretary of state and 

shall be recorded, within 40 days oisuch filing, in the offices of the registers of deeds of 
the counties of this state in which the respective corporations so merging have their 
registered offices. ' 

History,' 1965 c. 53. 

180.69 Rights of dissenting shareholders Qn merger or consolidation. (1) If a 
shareholder of record of a. corporation which; is a party to a merger or consolidation 
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files with such corporation, at least 48 hours prior to the meeting of shareholders at 
which the plan of merger or consolidation is subl)litted to a vote, a written objection to 
such plan of merger or consolidation, and does not vote in favor thereof, the new or 
surviving corporation shall, within 10 days after the effective date of such merger or 
consolidation, notify each such dissenting shareholder in writing that such merger or con­
solidation has become effective, by registered mail, l'eturn receipt requested, addressed 
to said shareholder at his last known address as appears upon the books of the cor­
poration. The surviving corporation in a merger effected under s. 180.685 shall, within 
10 days after the effective date of such merger, notify each shareholder of the merged 
corporation, except itself, in writing that such merger has become effective and of his 
right to be paid the fail' value of his shares, by registered mail, return receipt requested, 
addressed to said shareholder at his last known address as appears upon the books of 
the corporation, and shall forward with such notice a copy of the plan of merger. If 
any shareholder entitled to receive notice as above provided, within 20 days after the 
mailing of such notice, makes written demand on the surviving or new corporation for 
payment of the fair value of his shares, the surviving or new corporation shall pay to 
such shareholder, upon sun'ender of his certificate or certificates representing such 
shares, such fair value thereof. Such demand shall state the number and class of the 
shares owned by such dissenting shareholder. A shareholder may file a written objection, 
dissent or refrain from voting and make such demand as to less than all of the shares 
registered in his name and in such event his rights shall be determined. as if the shares as 
to which he makes such demand and his other shares were registered in the names of 
different shareholders. Any shareholder failing to make demand within such 20-day 
period shall be bound by the terms. of the merger or consolidation, provided, however, 
that written notice of the effectiveness of such merger or consolidation shall have been 
given as herein provided. Under this section, the fair value of shares shall be determined 
as of the day prior to the date on which the vote of shareholders approving the merger or 
consolidation under s. 180.64 was taken or on which the resolution of the board of direc­
tors approving the plan of merger under s. 180.685 was adopted, and the fair value of 
shares shall be determined exclusive of any appreciation 01' depl'eciation in anticipation 
of such merger 01' consolidation. 

(2) If within 30 days aftel' the date on which such merger or consolidation was ef­
fected the value of such shares is agreed upon between the dissenting shareholder and the 
surviving or new corporation, payment therefol' shall be made within 90 days after the 
date on which such merger 01' consolidation was effected, upon the sU1'l'ender of the certifi­
cate or certificates representing said shares. Upon payment of the agreed value the dis­
senting shareholder shall cease to have any interest in such shares or in the corporation. 

(3) If within such period of 30 days 01' any extension thereof the shareholder and 
the surviving or new corporation do not so agree, the dissenting shareholder may, within 
60 days after the expiration of the 30-day period or extension thereof, commence a spe­
cial proceeding in the circuit court of the county in which the registered office or princi­
pal place of business of the surviving or new corpOl'ation is located, by serving and 
filing a petition asking for a finding and determination of the fair value of such shares, 
and shall be entitled to judgment against the surviving or new corporation for the amount 
of such fair value, together with interest thereon at the rate of 5% per annum to 
the date of such judgment. Costs shall be taxed as the court deems equitable. If the 
surviving or new corporation is a foreign corporation without a registered office in this 
state, such petition shall be filed in the circuit court of the county where the registered 
office 01' principal place of business of the domestic corporation was last located, or if 
more than one such corporation is involved, in the circuit court for the county where the 
registered office or principal place of business of any such corporation was last located. 
The judgment shall be payable only upon the surrender to the surviving 01' new corpora­
tion of the certificate or certificates representing said shares. Upon payment of the 
judgment, the dissenting shareholder shall cease to have any interest in such shares, or 
in the surviving. or new corporation. Unless the dissenting shareholder serves and files 
such petition within the time herein limited, such shareholder and all persons claiming 
under him shall be bound by the terms of the merger or consolidation. 

(3m) Any shareholder who for any l'eason desires to object to or dissent from any 
proposed plan under this section shall be limited to the rights and remedies provided 
by this section and such rights and remedies shall be exclusive of any other remedy or 
relief, except that this subsection shall not be construed to bar any remedy of a share­
holder upon a cause of action founded upon fraud or illegality. 

(4) A dissenting shareholder shall have no right to be paid the fair value of his 
shares as herein provided if the corporation abandons the merger or consolidation be­
fore the same has been effected. Written notice of such abandonment shall be given by 
the corporation to its shareholders within 30 days after such abandonment. 
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(5) Shares acquired by the surviving or new corporation pui'suant to the payment of 
the agTeed value thereof or to payment of the judgment entered therefor, as in this section 
provided, may be held and disposed of by such corporation as in the case of other treasury 
shares. 

(6) This section shall not apply to the shareholders of the surviving corporation in 
a merger if on the date of the filing of the articles of merger the surviving corporation 
is the owner of at least 95% of the outstanding shares of each class of the other cor­
porations, domestic or foreign, that are parties to the merger. 

History: 1961 c. 626; 1965 c. 53. 

180.70 Sale, lease, exchange or mortgage of assets without shareholder action. 
(1) The sale, lease, exchange, mortgage, pledge, or other disposition of all, or substan­
tially all, the property and assets of a corporation, when made in the usual and regular 
course of the business of the corporation, or less than substantially all the property and 
assets of a corporation, whether or not made in the usual and regular course of 'the busi­
ness of the corporation, may be made upon such terms and conditions and for such con­
sideration, which may consist in whole or in part, of money or property, real or personal, 
including shares of any other corporation, domestic or foreign, whether or not such othel' 
corporation be organized under the provisions of this chapter, as shall be authorized by 
its board of directors; and in such case no authorization or consent of the shareholders 
shall be required, unless otherwise provided in the articles of incol'poration. 

(2) Any corporation, by provision in its articles of incorporation, may authorize any 
one or more of its officers to sell, lease, exchange, mortgage, pledge, or otherwise convey 
or dispose of all or any part of its real property, fixtures, improvements or chattels real, 
by instruments duly executed according to law, and in such case no' authorization or con­
sent of the shareholders or directol's shall be l'equired. 

(3) Where the articles of incorporation of any corporation organized prior to July 
1, 1953, expressly provide in substance that such corporation has power or authority to 
deal in, sell, lease, exchange, mortgage, pledge, 01' otherwise conveyor dispose of all or 
any part of its real property, fixtures, improvements or chattels real, such action may 
be taken by its officers by instruments duly executed according to law, and in such case 
no authorization or consent of the shareholders or directors shall be required. 

180.71 'Sale, lease, exchange or mortgage of assets with shareholder action. A 
sale, lease, exchange, mortgage, pledge, or other disposition of all, or substantially all, 
the property and assets, with or without good will, of a corporation, if not made in the 
usual and regular course of its business, may be made upon such terms and conditions and 
for such consideration, which may consist, in whole or in part, of money or property, l'eal 
or personal, including shares of any other corporation, domestic or foreign, whether or 
not such other corporation be organized under the provisions of ,this chapter, as may be 
authorized in the following manner: 

(1) Written notice of a special meeting, or of the annual meeting of shareholders, 
shall be given as provided by this chapter for the giving of notice of meetings of 
shareholders, stating that the purpose, or one of the purposes, of such meeting is to 
consider the sale, lease, exchange,' mortgage, pledge or other disposition of all, or sub­
stantially all, the property and assets of the corporation. If the purpose or one of the 
purposes of the meeting is to authorize a sale, lease or exchange of all or substantially all 
of the property and assets of the corporation otherwise than in the usual and regulai' 
course of its business and otherwise than in connection with a sale for cash, with or 
without an assumption of liabilities of the seller, on terms requiring that all or substan­
tially all of the net assets of the corporation shall be distributed to the shareholders in 
accordance with their l'espective interests within one year after the date of sale, the 
notice shall further state that any shareholder desiring to be paid the fail' value of his 
shares must file a written objection to the proposed sale, lease or exchange at least 48 
hours prior to the meeting, and in such event the notice shall be given to each shareholder 
of record not less than 20 days before such meeting. 

(2) At such meeting the shareholders may authorize such sale, lease, exchange, mort­
gage, pledge, or other disposition of assets and fix, or may authorize the board of direc­
tors to fix, any or all of the terms and conditions thm'eof and the consideration to be re­
ceived by the corporation therefor. Such authorization shall require the affirmative vote 
of the holders of at least two-thirds of the shares entitled to vote thereon, unless any class 
of shal'es is entitled under the articles of incorporation to vote thereon as a class, in which 
event such authorization shall require the affirmative vote of the holders of at least two­
thirds of the outstanding shares of such class and of the total shares entitled to vote there­
on. 

(3) After such authorization by a vote of shareholders, the board of directol's never­
theless, in its discretion, may abandon such sale, lease, exchange, mortgage, pledge, or other 
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disposition of assets,subject to, the rights of third parties :under any contracts relating 
thereto, without further action, or ,approval by shareholders., ' 

History I 1961 c, 220;: 1965 c,' 5a,' 

180.72 Rights of dissenting shareholders upon sale, lease or exchange of assets. 
(1 )'1£ there isauthOl;ized'by a vote of the' sharehold~l;S: of tIie cOi'poration, a sale, lease 
or exchange of all 'oi' substantially' all of' the property and i!ss~ts' of ,a corporation other­
wise than in the usual ahd i'egulai' course' 'of' its business, and otherwise than in connec­
tion with a sale for cash, with di' without an'asilu)i1ption of . liabilities of the seller, on 
terms requiring that all or substantially all of the net assets of the corpol'ation shall be 
distributed to the. share~1Qlders, ill aC\lqrdance with their, respective interests within one 
year after the, date of sale; anysJ;u~rehplder of, l'e,cord who ha~ filed with the corporation 
a written objectiontheretq,,~t,least 48. ll,Ol.).rsprior to the meeting.qf, shareholders at 
which the&ale, lease or eX!l~ange is allthoriz.ed" up-d who Aas, ,not voted in favor thereof, 
may, withi:p. 20, days after the date ,Ol;l" w,4ich,the wtewas, taken, n~ake written demand 
on the corporation for,paYment, of, thEl fair Y!1-lue of hifl shares, If. the salEl, lease 01' ex­
change is ,e~fected, the, corpora,tioll shall pay ,to sllc,h shareholder, upon surrender, ,of 
his certificate Or certifi<;ates r,epresenting such flhare~" the fair ,value, thereof. A share­
holder n1ay.Iile a written ,o.bjection, dis&ellt ,or refrain, f;rq!n voting and .make such de,­
mand as to less than all qf tlw slw.res registCl:!ld in ,his name an,d in /!uchevent his rights 
shall be determined as i~ the shares as to, which )lem,ade ,such demand and his other 
shares, ,vCl;e registere~ ,in" t4~ name~ of, di~fewnt sh\tr~IH?lde.rs; . ~,uc4 den~!lnd ~hall state 
the number and !llass, <;>f ,the sllar,es ownedpy such dlssentmg ,shareholder, Any share­
holder failing to l,llakedell)and within the :20~,day perlodshall be bound by the terms of 
the'sllle,)ease 01' exchange. Ullder, this secticlll, the fairva~u,e,ofshal'es shall b,e deter­
mined as of the day priolo to the datI) 01~ w:Picl~. the vote wa~ . taken authorizing the sale, 
lease or exchange, and shall be determined exclwiive of any appreciatioll or depreciation 
in anticipation of such sale; lease' elll 'excharige. " ' , ":. , 
", " ,,:1, . ",j: : '.,' '1.1 " ( , I "I'" 

(2) Within 20, days a~tel' the i;~~.e, leas!! .01' .excp~ng€! i~ ei'fected, the corporation shall 
give noti<)e the~'eof to eac~dissenting sl~ari;lholdH who, has maRe, ~E)ma~d as herein provided 
for the paymentof the fall' ya~H!;l of his shares.; .,' .. ',' I' '" , ' ,... ' 

(3) If within 30 days after the ditt.e on:which the sale"lease or ,exchange was effected 
the value of such shares is agreed upon between the dissenting shareholder and the corpora­
tion,pa~'ment therefor 'shall be imide ,Hthin 90da3'safter'thedate on which the sale, lease 
or exchange was effected,:upoii the .Sllrrender of his' certificate: or 'certificates representing 
snch shares .. Upon payil1entof the agiJeed 'value; the : dissenting shareholder shall cease' to 
'have any interest in such shares or in the corporation. 

(4) If within such period of '30'da3'sor any extension tlm'eof the, shareholder and 
the corporation do not soagl~ee, the dissenting 'shareholder may, within 60 days after 
the expiration of tIlE!' 30~day 'pel:iod orextehsi6n: thei'eof, c6'lnillClicea.: special proceeding 
in the circuit court of the county. in which. the registered office 01: principal place of 
business of the corp'oration is 10J!l.ted, by serving luid filing' a petition 'asking for a 
finding and determrnation of the fli:h; value cifsuchshares;'artd,'shallbe entitled to judg­
ment against the coi'poratioilforthe illlloilnt' Of such' faii'valUe, together with interest 
thereon at the l~ateof 5% Pel; amiunl to the date of'Such judgnlent. Costs shall be taxed 

,as the court deer:lis i;lq'uitable; 7'llfj jUdgliIep,t :shall bepayablli only 'upon the' surrendei' to 
the c'ol;poration of the certific/tte or ceHificates represellting suchsliares.' Upon payinerit 
of the judgmeht, the 'disSenting shareholdEh\ shall cease to have arlY hlterest in such 
shares 01; in the corpol'atiim;, Unless the ,diss~mtingsharehQlder sei'ves and. files such 
petition withih the time' h~i'ein.limitea, '~li'ch shareholdei; and all persons 'claiming under 
him shall be bound by the te:hiis of such sale,lea'se orexchange. '. " : ' " 
, (4m) Any s,harehoid~r ~hQ, f~rany reason d'esh:esto ~qj!!ct ,tp 01' dissent from any 
sale, lease 01' exc,hange und~r .this, sectio)f ,shall pe liiriit~d to t~e rights and remedies 
provided by this f3E)ct~on and, suchl'ight~ al?-d l'enledie~ s,h,a)l be, ,e:x:clusive of any other 
remedy or relief, except that this subsecti91l, shallll()t, qe construe<,ltp bl1-rany:remedy of a 
sh~reholder upon a., cause ,of act~on found!ld upoif fraud or iIlE)gll-lity iiI connection 
wjth the sale, lease 01: ,e:xch~,nge., , ' , ,. . ' , ' . 

(5) Shares acquired by, , the cor,pOTation p.ursuant to. the payment of ,the agreed value 
thereof or to payment,of. the judgment entered. the:r:efor,.as in this section provided, may be 
held and disposed of by the. corporation as in the case of othertre/lsur~ shares., 

(6) The right ofa dissenting shareholder to be paid the fair value' of his shares as 
herein provided shall· cease if and when the corporation' shaH abandon the sale; lease or 
exchange or the shareholders shall revoke the authority to make such sale, lease 01' exchange. 
Written notice of such abandonment shall be given by the corporation to its shareholders 
within 10 days after suchabanddlim~nt.. . , , 

" HllitorYI' 1965 c. 53,",' " 
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180.753 Dissolution by act of corporation. A corporation may be dissolved pur-
suant to the act of the corporation, in the following manner: . 

(1) Written notice of a special meeting, 01' of the annual meeting of shareholders,stat:­
ing that the pm'pose; 01' one'of'thepurpo'ses, of such meeting is to consider the advisability 
of dissolving the ~orporation, shall be given to each shareholder entitled to vote at such 
meeting within the time and in the manner provided in this chapter for the giving of notice 
of meetings of shareholders. . .. , . . '. . . 

(2) At such meeting a V<it~ of the shal;eholders entitled to vote thereat shall be taken 
on a resolution to dissolve tliecotporation, which shall require for its adoption the affirma­
tive vote of the holders of at least't,,,o-thirds of the outstanding shares entitled to vote, 
at such meeting,y,nless lln;v. cl~ss.ofs~~r~s is, ~ntitled to vote .as a class thereon, in. which 
eyent the resolutIOn shallreql)ll'e for It~ aqoptIOn the affirmatIve vote of the holders of at 
least two-thirds of the outstanding shares of each cla$s of shares entitled to vote as a class 
there~n, and of th~ total olltst~ri~ing shll;l'es entitled to vote at such meeting. . . 

(3) Upon the adoption of such resolution, a statement of intent to dissolve shall be 
executed by the president 01' a vice president and the secretary 01' an assistant secretary, 
and shall.be sealed with the ,corporate: seal; if there be any, and shall set forth: . I 

(a) The ·name of the corporation,; 
(b) The names .and respective addresses, including street and number, if anYi of its 

officers and dil'ectors i . ".' . '. . . 
(c) A copy of the resolution. of the shareholders authorizing the dissolution ·of· the 

corporation; " . 
(d) The number of shares outstanding, and, if the shares of any class are entitled to 

vote asa class, tbe designation andnumber of shares of eachsuch class i 
(e ) The numbei' of shares voted for and against the resolution, respectively, and, if 

the shai'es of any class are entitled to vote as aclass,the number of shl\res of each such 
class voted for and agairistthe resolution, respectively. . . ' .. 
, I" I'.' 

180.755 . Piling and recording statement· of . intent to dissolve and effect thereof. 
The statement of intent to dissolve, ",hether by consent of shareholders 01' by act of the 
corporation, shall be flIed and recorded, and thereupon the corporationsball cease tollarry 
on its business, except in so far as maybe necessary for the proper.wihding up thereof. 

180.757 Proceedings afterftUng .~n.d recording of state.ment of intent to dissolve. 
After the duerecordin&, of a ~ta~em~J.lt of intent to dissolve:, . :. '., 

(1) The corporation shall proceed to collect its assets, convey and dispose of such of 
its properties as are not ,to b!\ ~istribl,ltediu kind to its shareholders, pay, satisfy and dis­
chill'ge itsIi~bilities Ill),d obligat~ops,a.I\d qo 1l1l a,ther acts req\li're,d to liquidate its business 
and affairs, and, lifter paying 01' adequately providing for the ,payment of all its,obliga" 
tions, including those contingent in nature, distribute the relnalnder of its assets, either III 
cas40r in kinej., among its slw.~·eholders accorqing ,to their.l'eSpective rights and interests. 

(2) The corporation, at.anytime during the liquidation of its business and affairs, may 
make application·.to the circuit court of the county in which·the registered office or prine 
cipal place of business of the corporation is located) to have the liquidation continued un~ 
del' the supervision of the court as provided in this chapter. . :. 

180.761 . Revocation. of voluntar;v djsso~utjon .proceeci,ings. A corporation ~ay, at 
any time' prior to the' due recording, of articles of dissolution, 'ashereillafter J?'rovided, 
revoke voluntary dissolution'pl;oceedirigs theretOfore taken, in the following man~el;: . 

(1) Wri.tten. notiCE) of a specil\l n'tEleting,or' of the annual meeting. pfs~~~·eb.qlderti, 
stating tp&t thllPurpose,orpne of the Pllrp9ses, of .such m(!eting.is to consider.tbg advisa­
bility of revoking the voluntary disso~ution proceedings, shall be given to each shareholder 
ent~tled to. yoteilt ;i1uch ID,Eleting within the tilue,and in the man.ner providedip this llhaptei· 
for.tlle giving of notice of meetings ptshareholqers. . . 

(2) At such meeting. a vote 0] the shareholders entitled to vote thereat shall be taken 
on a resolutiollrevoking the voluntary dissolution proceedings,. which shall require :for its 
adoption the, affirmative .vote of, t4e holders of ·at least two-thirds of the outstanding shar.es 
entitled to vote, at such . meeting, ,unless any class of shares is entitled to vote thereon as a 
class, in which evenbthe resolution shalh'equire for its adoption ,the affirmative· vote 'of the 
holders of at least twocthirds of the outstanding! shares of each class or shares. entitled to 
vote thereon asa class,.and or the total outstanding shares entitled to vote at 'such meeting. 

. (3). Upon the adoption ofsuch·tesolution; a statement of i'evocatIon of voluntary dis" 
solution proceedings shall be executed in duplicate by the president or a vice president and 
the secretaryoi' an assistant secretary, and'sballbe sealed with the corporate seal,if there 
be any, and shall setrortb: . ';'q.!" 
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(a) The name of the corporation; 
(b) The names and respective addresses including street and number, if any, of its 

officers and directors; 
(c) .A copy of the resolution of the shareholders revoking the voluntary dissolution 

proceedings; 
(d) The number of shares outstanding, and, if the shares of any class are entitled to 

vote as a class, the designation and number of shares of each such class; 
(e) The number of shares .voted for and against the resolution, respectively, and, if 

the shares of any class are entitled to vote as a class, the number of shares of each such 
class voted for and ag'ainst the resolution, respectively. ' 

180.763 Filing and recording of statement of revocation of voluntary dissolution 
proceedings and effect thereof. The statement of revocation of voluntary dissolution 
proceedings, whether by consent of shareholders or by act of the corporation, shall be filed 
and recorded, and thereupon such revocation shall become effective and the corporation 
may again carryon its business. 

180.765 Articles of dissolution. When all debts, liabilities and obligations of the 
corporation, including those contingent in nature, have been ,paid and discharged, or ade­
quate provision has been made therefor, ,and all of the remaining property and assets of 
the corporation have been distributed to its shareholders, articles of dissolution shall be 
executed in duplicate by the president or a vice president and the secretary, or an assistant 
secretary, and shall be sealed with the corporate seal, if there be any, and shall set forth: 

(1) The name of the corporation; , 
(2) That the corporation has theretofore filed with the secretary of state a statenient 

of intent to dissolve, and the, date on which such statement was filed, and that said state­
ment has been duly recorded and the date and place of such recording; 

(3) Tllat all debts, obligations and liabilities of the corporation have been paid and 
discharged or that adequate provision has been made therefor, and that adequate provision 
has been made for all debts, obligations and liabilities" contingent in nature, of which the 
corporation has actual knowledge; 

(4) That all the remaining property and assets of the corporation have been distrib­
uted among its shareholders in accordance with their respective rights and interests; 

(5) That there are no suits pending against the corporation in any court, or that ade­
quate provision has been made for the satisfaction of any judgment, order or decree which 
may be entered against it in any pending suit. 

(6) The names and respective addresses, including street and number, of its directors 
as of the date of execution of the articles of dissolution, or if there be no directors at such 
time, then of its last acting directors. 

180.767 Filing and recording articles of dissolution and effect thereof. The articles 
of dissolution shall be filed and recorded, and thereupon the existence of the corpora­
tion shall cease, except for the purpose of suits, other proceedings and appropriate cor­
porate action of shareholders, directors and officers as provided in this chapter. Upon 
receipt of the certificate of the register of deeds, the secretary of state shall issue a cer­
tificate of dissolution. 

180.768 Property omitted from final distribution~ Upon the filing and recording 
of the articles of dissolution or of a decree of dissolution, the title to any property inad­
vertently or otherwise omitted from the final distribution shall vest in the dire()tors named 
in the articles 01' decl'ee 6f dissolution as trustees for the benefit of the creditors· and 
shareholders of the corporation as their respective rights and interests may appear. The 
trustees shall distribute such property or its' proceeds to the person,s beneficially entitled, 
and for this purpose a majority of the directors acting as trustees shall have full author­
ity and capacity to collect and administer such property; to adjust and settle any claims 
against such property; to waive, release or subordinate reversionary rights or interests 
in real estate, or rights arising out of restrictions or conditions enforceable by the cor­
poration; to sell, assign, or otherwise transfer such property in whole or in part" on such 
terms and conditions as they in, their discretion may determine; and to do such other 
lawful acts as may be necessary or proper for them 'to execute their trust. In the event 
any director named in' the articles 01' decree of dissolution shall cease to be a trustee 
through death, resignation 01' otherwise, a majority of the surviving trustees, or the sole 
surviving trustee, shall have full powers to act under this section. !n the event th~~e 
shall at any time be no trustee, or in the event any tr,ustee cannot WIth reasonable dIlI­
gence be found, then the circuit court for the, county in .whichthe last registered office of 
the corporation was located shall have power to appoint a trustee 01;' trustees, or a suc-
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cessor trustee 01' trustees, upon application to the court by any person found by the court 
to have an interest in such property or its disposition. A sole trustee, 01' a majority of 
the trustees, may at any time make application to the circuit comt of the county where 
the corporation had its last registered office to have the court liquidate such property 
pursuant to the jurisdiction of the circuit court to liquidate assets and business of a cor­
poration as provided in this chapter. 

180.769 Involuntary dissolution. (1) A corporation may be dissolved involun­
tarily by a decree of any circuit court in an action commenced by the attorney-general 
when it is established that: 

(a) The corporation has failed to file its annual report as required by this chapter; or 
(b) The corporation's certificate of incorporation was procured through fraud; 01' 

(c) The corporation has continued to exceed 01' abuse the authority conferred upon it 
by this chapter; or 
o ,'0 (d) The corporation has failed for 30 days to appoint and maintain a registered agent 
in this state; 01' 

(e) The corporation has failed for 30 days after change of its registered office or reg­
istered agent to file in the office of the secretary of state a statement of such change; or 

(f) The corporation has failed to comply with a court order for the production of 
books, records or either documents of the corporation as provided in this chapter. 

(2) If prior to, the entry of the court's decree the corporation shall cure its defaults 
other than those 'under SUbsection (1) (b) and (c) and shall pay all penalties and court 
costs that may have accrued the cause of action with respect to the defaults so cured shall 
abate. 

180.771 Jurisdiction of the circuit court to liquidate assets and business of cor­
poration. (1) Circuit courts have power to liquidate the assets and business of a cor­
poration: 

(a) In an action by a shareholder when it is established: 
1. That the directors are deadlocked in the management of the corporate affairs and the 

shareholders are unable to break the deadlock, and that irreparable injury to the corpora­
tion is being suffered or is threatened by reason thereof; or 

2. That the acts of the directors or those in control of the corporation are illegal or 
fraudulent; or 

3. That the corporate assets are being misapplied or wasted; or 
4. That the shareholders are deadlocked in voting power, and have failed, for a period 

which includes at least 2 consecutive annual meeting dates, to elect successors to directors 
whose term has expired or would have expired upon the election and qualification of their 
successors. 

(b) In an action by a creditor: 
1. When the claim of the creditor has been reduced to judgment and an execution there­

upon returned unsatisfied and it is established that the corporation is insolvent; or 
2. When the corporation has admitted in writing that the claim of the creditor is due 

and owing and it is established that the corporation is insolvent. 
(c) Upon application by a corporation which has filed a statement of intent to dis­

solve, as provided in this chapter, to have its liquidation continued under the supervision 
of the court. 

(d) In an action commenced by the attorney-general to dissolve a corporation if it is 
established that liquidation of its business and affairs should precede the entry of a decree 
of dissolution. 

(2) Proceedings under this section shall be brought in the circuit court for the county 
in which the principal place of business of the corporation is situated 01' in the circuit 
court for the county in which the registered office of the corporation is situated. 

(3) It is not necessary to make shareholders parties to any such action or proceeding 
unless relief is sought against them personally. 

History. 1965 c. 63. 

180.773 Procedure in liquidation of corporation by circuit court. (1) In proceed­
ings to liquidate the assets and business of a corporation the court shall have power to 
issue injunctions, to appoint a receiver or receivers pendente lite with such powers and 
duties as the court, from time to time, may direct, and to take such other proceedings as 
may be requisite to preserve the corporate assets wherever situated, and carry on the busi­
ness of the corporation until a full hearing can be had. 

(2) After a hearing had upon such notice as the court may direct to be given 'to· all 
parties to the proceedings and to any other parties in interest designated by the cotid, the 
court may appoint a liquidating receiver 01' receivers with authority to collect the assets of 
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the' corpora Hon, . including all amounts 01ving to the . corporation' by subscribers and by 
shareholders on account of any unpaid portion of, the. consideration for the issuance of 
shares. Such liquidating receiver or receivers shall have authority, subject to the order of 
the court, to sell, convey and dispose of all or any part of the assets. of the corporatio'u 
wherever situated; either at public or private sale. The assets· of the corporation or the pro~ 
ceeds resulting from a sale, conveyance or other disposition thereof shall be applied to the 
expenses of s~1Ch liquidation and to the payment of the liabilities and obligations of the 
corporation,and any remaining assets or prdceedsshall bedistribrited among its share· 
holders according to theil'respective rights and interests. t]he' order appointing such liqui~ 
dating receiver. or receivers shall state their powers and duties. Swih powers' and duties 
IllUY be increased or dililinished at any time during the pl'o~eedings. 
. (3):',I'he courtshall have power to allo~1' fl'orn'time to 'time as expenses of th~liq~ida. 
tion compensation to the receiver or receivers alid tba:ttorneysin the proceeding, and to 
direct the payment thereof out of the assets of th,El corporation or the proceeds OfilJ,lY .sale 
or disposition of such assets:" '.' ., " .' .. ',' 

(4) .A . receiver .of a corporation appointed unde.!' the p~'ovi~ions of this~ectlcin ~haii 
have author~ty.to sue and defelidin all courts in his.o'1'n nam~.as:recei>;er of such corpo~ 
ration. The court appointing such receiver shall, for the. purposes of this chapter, have 
exclusive jurisdiction of the corporation and its property;where~!)r situated. " .' , 

180.775 Qualifications ofreceiV'ers. A rec~iver shall in all caseS be a citizen .of 
the United States ~r a corlJoration authorized 'to 'act as' :receiver, -I1'hich col.'pol'ation 
maybe Ii. domestic corporation or a foreigrl corporation' !luthbl'izedto transact business in 
this state, and shall in all cases give such bond as the court may direct with such sureties 
as the court may require. 

180.777 Filing of claims in liquidation proceedings. In proceedings to liquidateth~ 
assets and business of a corporation the court shall require all credito~'s and claimants 
of the corporation to file with the' clerk of the court 01' 1viththe l'eceivel', in such form as 
the cOlnt may prescribe, proofs under oath of their respective claims, and shall fix a date, 
\vhiclishall be not less than 4 months from the dat\l,of the ordeJ;, as ,the last day for th'~ 
filing of claims, and shall prescribe the notice that shall be given focredito~'s Ilnd cl!\im-' 
alit!; of the date sci fixed. Prior to the date so fixed, the court may extend thetiule for·th!) 
filing of claims. Creditors and claimants failing to .file proofs of claim on' 01' before. the 
date so fixed shall be barl'ed, by order of the. court, from participating i1'ith other ered­
itors and claimants in the 'distribution of the' assets of the corpol'ation in such proceed-
~. , ' '. , I'; \ , .' I I mgs. . 

Where a payee filed a claim on a note,' riot apply: 'DeCtsioh~ 'c~ncern'ing filing' of 
with no mention of security, he could not, claims against estates apply to late Claims 
after the expiration of time for filing In receivership .. III ,e, I,iquidation .of, La 
claims, file an amended. claim for the Pllr- Crosse, Sand & Gravel Co. 13. W .~~d). 41, 
pose of. obtaining a preference."1.80 .. 787 does 108, NW (2d) 176." . . . ,:... 

, . 
,180:779 Dfs<)ontinuance of iiquidationproceedings .. 'The liquidation of the ass~ts 

and busln~~s of a corporation may be discontinued ai( Ij.ny tim~ duri~g theliquidationpl'o~ 
ceedings when it is established that cause fqr' Fquic;1atio~ .rio l,Onger, exists ... An such e.v~nt the 
courtshal1 dismiss th~ proceedings alld direct the receiver to redeliver to the corporation 
all it~ remaining property and assets. . '. , . " .. . . 

. 180.781 Decree of dissolution. 'Inproceedillgs to 'liquidate the 'assets and business 
of a corporation, when the costs and expenses of sutlh 'proceedings and all claims fileaand 
allowed shall have been paid and discharged and all of its remaining property' and assets 
distributed to its shareholders,or in case, its. property and assets are not sufficient to sat­
isfYf!.l1d.discharge such costs, expenses and claims, all the. property and assets have been 
applied so far as they will go to their payment" the COUl't :shall' enter a decre.edissolving 
the corporation, wherel).pon the existence of, th!), ,<torpqration shall cease. Such decree 
shall state the names and respective addresses,illcll1ding street. and. I\umber, of the dir~\l~' 
tors of the corporation as of the date of such decree, or if there be no directors at such 
time, then of its last acting directors. . . 

180.783 ' Filing of decree of dissolutiqn. In case the. cou,rt enters a decree dIssolving 
Ii ,corporation the clerk of ;such court shallc,;luse ,3. certified copy of, the decree to ~e filed 
and recorded. Vpon receipt. of the certifica~eof the, register pf deeds the secretary' of 
state shall issue a certificate of dissolutio~. No f(j~. s~l.\.ll be chal'&,ed for filing 01' recording., 

180.785 Deposit with the state treasury of amount due certain creditors and share·: 
holders. Upon .the voluntary or involuntary dissolution: of a 'corporation the portion 
of the. assets distributable to a creditor or shareholder~V'ho is unknown or cannot be found, 
or. who is under disability and there is no person legally competent to receivesuc4 distrib-
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utive .portion, may be I'educed to cash, .and deposited with the state treasury .and shall be 
paid over without interest to such creditor 01' shareholder 01' to his legal representative; 
upon proof satisfactory to the state treasurer of his right thereto. 

: ~80;787 Survival ofrern:edy after . dissolution. The dissolution ofa corpol'atioll 
shall not 'take away 01' impair any reiiledy available to or against f;luch corporation, 
its directors, officei's or 'shar~holdei's, £01' any right or' claim existing 01' any . liability 
incurred, priortbsuch "dissolution 'if action or other proceedihg thereon is com~ 
menced within 2 years after the date of such dissolution. Any such action or proceeding 
by or against the' corporation may ,be pl'osecuted oi' defended by the corporation' in its 
corporate nanle.' The shareholders, directors and' officers 'shall have power to take such 
corporate or" other· action /isis appropriate to . protect . such remedy, right 01" clairh. 
If such corporation was dissolved by the expiration :ofits pe'riodof dUi'ation; such cor~ 
poration may amend its articles of incorporation at any time during such period of 2 
Years so ,liS to, e~tend, its peri~d .of duratioll. 

History: 1~.65. c:, 5~. . . ' . 
Shareho!d~r Ii~biIitr upon vp!ur~a~! 1,isso!Ution of corporation. Schoop.e, 44 ilfLR 415. 

180:791 Annuitl repdrt of domestic 'corporation. (1) Each corporation shall file; 
within the time prescI;ibed by this chapter? an annual report setting forth:. ' 

(a) The name of the corporation, the address, ilicluding street Iilid nuillbCl', if ,any; 
of its principal place o~ business., . '. . . , .' .. 

. (b) The n~n:ws, and l.'especti"eaddresses, including street and number, if any, .of its 
dIrectors and pl'lUClpal officers, . . '. '.. . '. .' . . .' .. 

. (c) A. statement of the aggregate number of s4ares which the corporation has authority 
to issue, itemized by classes, par vahle, of shares, shares without par value, and series, if 
any, within a Class. ,..... I . , 

(d) A' statement of the aggregatelmmber of issued shares, itemized by classes, pal' 
value of shal:es, shares without pal' value, and serie~, if any, within a class. .• 

(e) A statement whether the cbi'poration was' engaged in actual business during the 
yeal' immediately precedingthe datebflhe repOl:t and the general natureo£ any such busi~ . ',:' .,' '\ . ::',. " . , ' 

ness. 
, (2) Sucb annullol rep~r( slrilll he m~de' on forms prescribed and furnIshed qY,the 

secretary .of state, Il,nd, the information therein contained shall I:>e given Il,~ of t~e dat~ 
of the execution of the report. It shall be executed by the corporation by its ,preside~lt, 
a vicepres~dent, secretary, assistant secreta~',y, or treasurer, 01', until the first election of 
pfficers" by one pf its incorporato~'s, 01', if the corporation is i~ the hands. 0:1' a receiver 
or tr11stee, it shall be executed on behalf ,of the corporation by such receiver or trustee, 
The first annual report of ~ corporatipn, organized under tpis cl~apter Ilhall be fil~d 
between. January 1. and March 31 of. the, year .next succee(ling the calendar year in w~lich 
its articles of incorporation were filed by tb,e ,secretary .of state . 

. (3) The secretary of state shall, during each December, forward report blanks to every 
corporation in good standing required to make an annual report. 

History: 1961 'c~ 220. 

,180./93:Filing of aminal report of domestic corporation. (1) The annualrep~rt 
shall. be. delivered to the. secretary. of state between January 1 and March 31 of each year,. 
Unless the secretal'y of state finds that sU,ch,reportfails to conform to the requiremeI,Its of 
law, he shall file the same. U he finds thatit does. not so conform he shall retul'll the same 
to the corporation f,o1' .any.necessary corrections, in which event the penalties hereina:f'te~' 
prescribed for failure to file such l;eport within the time hereinabove provided shall not apc 
ply, if such repqrt is corrected to eonforyn to the requirements af this chapter and returned 
to the secr~tary of state within 30 days after it shall have been mailed to the corporation 
for correctIOn. . 

(2) Any.s~ch r~p~~t' not filed be:f'ore Aprll.l may. be.filed only upon paymeint to the 
secretary of state. of the following fees: 

(a) If filed prior to May 1, $10. 
(b) If filed thereafter but not litter than the following December 31, $15. 
(3) If said report is not filed before the following January l,the corporation shaIi 110t 

be in good sLanding~ Until the corporation is restored to good standing the secretary of 
state, s?al~ niot., ~?c,ept . for filiriga.t;Iy documents. respecting such corporation except. docu-
ments mCIdent to its dissolution. . 

(4) The corporation .may be re:;,;tored t9, good stall-ding by delivering tD the se~retarY 
of state a cUl'l:ent: annuall'eport cOl1forming to the requirements of law and by payi,ng to 
the secretary of state the $15 late filing fee plus $10 for each calendar year or part there" 
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of during which 'the corporation has not been in good standing, not exceeding a total of 
$105. 

History: 1963 c. 224 

180.795 Report of election of initial officers and directors alld of changes. (1) 
Within 20 days after the election of the initial principal officers of the corporation, 
the corporation shall file with the secretary of state a report setting forth the names and 
addresses of the officers and directors, and the address of the principal place of busi­
ness of the corporation. 

(2) Whenever any change is made in the principal officers or directors of a corpora­
tion, the corporation shall, within 20 days after such change, file with the secretary of 
state a report setting forth the names and addresses of all the principal officers or direc­
tors, 01' both if there have been changes in both. 

History: 1965 c. 53. 

180.801 Admission of foreign corporation. (1) A foreign corporation shall pro­
cure a certificate of authority from the secretary of state before it transacts business in 
this state. A foreign corporation shall not be denied a certificate of authority by reason 
of the fact that the laws of the state or country under which such corpOl'ation is organized 
governing its organization and internal affairs differ from the laws of this state, and 
nothing in this chapter shall be construed to regulate the organization or the internal 
affairs of such corporation. 

(2) Any foreign corporation may, without procuring a certificate of authority, 
loan money in this state and take, acquire and hold notes, bonds and other evidences of 
indebtedness and mortgages, trust deeds and other liens upon or rights in property in 
this state to represent or secure money loaned 01' for other lawful consideration, but any 
such foreign corporation which transacts such business shall first file with the secre­
tary of state a statement in form acceptable to the secretary of state, that it constitutes 
the secretary of state its attorney for the service of process in any action or proceeding 
in respect to any liability arising out of 01' relating to any such business transacted 
by such foreign corporation within this state. Except as regards the loaning of money 
and the taking, acquiring and holding of notes, bonds, other evidences of indebtedness, 
mortgages, trust deeds and other liens upon or rights in property as set forth above, 
nothing herein contained shall be construed as authorizing any foreign corporation to 
transact the business of a bank or trust company. Service of process may be made as 
pi'ovided in s. 180.825. 

(3) A foreign corporation may, without procuring a certificate of authority, ac­
quire the mortgaged property upon foreclosure 01' pursuant to the mortgage or trust 
deed or other document evidencing its rights or in satisfaction thereof and dispose of 
the. same pi'ovided that if such mortgage, trust deed or other document was given to 
i'epresent or secure money loaned in this state by such foreign corporation, the foreign 
corporation shall have filed the statement requll.'ed by sub. (2) before making the loan 
or if given to represent or secure money loaned or indebtedness acquired without this 
state, the foreign corporation shall have filed with the secretary of state a statement in 
the form required by sub. (2) before acquiring such property. The holding of title to 
and l'enting the mortgaged property or the property constituting the security acquired 
upon foreclosure or in satisfaction of the indebtedness by a foreign corporation which 
has filed such statement, for a period of one year from the date of such acquisition or for 
a period of 6 months after the date of final judgment in any litigation in which such 
acquisition is in issue, whichever period is longer, shall not require the foreign corpora­
tion to procure a certificate of authority. If such indebtedness was acquired within or 
without this state as direct or indirect successor, assignee or grantee of another foreign 
c01'poration which loaned such money without compliance with sub. (1) or (2), the 
enforcement proceedings shall be subject to s. 180.847. 

(4) Without excluding other activities which may not constitute transacting business 
in this state, a foreign corporation shall not be considered to be transacting business in 
this state, for the purpose of this chapter, by reason of carrying on in this state anyone 
or more of the following activities: 

(a) Holding meetings of its directors 01' shareholders 01' carrying on other activities 
concerning its internal affairs. 

(b) Maintaining bank accounts. . 
, (c) Maintaining offices 01' agencies for the transfer, exchange and registration of its 

securities, 01' appointing and maintaining trustees 01' depositaries with relation to its se­
cUl,ities. 

J d) Soliciting or procuring orders, whether by mail 01' through employes or 
agents or otherwise, where such orders require acceptance without this state before be-
coming binding contracts. . 
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(e) Creating evidences of debt or mortgages or liens on real or personal property lo­
cated outside of this state. 

(f) Securing or collecting debts other than for money loaned or enforcing any rights 
in property securing the same. 

History: 1965 c. 53. 
Where ships owned and operated by a 

Canadian corporation engaged in interstate 
commerce came to the, port of Milwaukee, 
approximately 6 times a year to transport 
grain from a Wisconsin corporation to 
Canada, and such Canadian corporation was 
not acting as an agent for a vVisconsin cor­
poration but was simply an independent 
contractor carrying grain from Wisconsin 
to Canada, and it employed an agent in 
Wisconsin who merely arranged for tugs, 
advised the captain as to port conditions, 
ordered trimmers, and further arranged to 

berth the vessel, it was not "transacting 
business" in Wisconsin within the purview 
of 180.801, requiring that a foreign corpora­
tion transacting business in Wisconsin 
must have a certificate of authority to do 
so; hence it was not subject ,to 180.847 that 
no foreign corporation transacting business 
in Wisconsin without such a certificate 
shall be permitted to maintain a civil ac­
tion in any court of this state. Upper Lakes 
Shipping v. Seafarers' I. Union, 18 W (2d) 
646, 119 NW (2d) 426. 

180.807 Powers of foreign corporation. No foreign corporation shall transact in 
this state any business which a corporation organized under the laws of this state is not 
permitted to transact. A foreign corporation which has received a certificate of authority 
under this chapter shall, until a certificate of revocation or of withdrawal shall have been 
issued as provided in this chapter, enjoy the same, but no greater, rights and privileges as 
a domestic corporation organized for the purposes set forth in such foreign corporation's 
articles of incorporation theretofore filed as provided in this chapter, except that it shall 
,not exercise in this state any purpose set forth in or authorized by its lU'ticles of ineorpo­
ration which it has stated in its application for a certificate of authority it will not punme 
in this state; and such foreign corporation shall not be subject.to any of the prov~si(ms,qf 
this chapter other than those made expressly applicable to it. " ' 

180.809 Oorporate name of foreign corporation. No certificate of authority shall 
be issued to a foreign corporlltion which has a name the same as, or deceptively siniilllr to, 
the name of any domestic corporation existing under any'Iaw of this state or any, 'f9reign 
corporation 'authorized to transact business in this state, or a name the exclusivel right -to 
which is, at the time, reserved in the manner provided in this chapter.' ,. .' 

Appi'ication of this section to "Singer" trade marIe 52 Atty: Gen. 308. 
, . '1 

180.811 . Change of name by foreign corporation. Whenever a foreign eorpoi'!J,tion 
which is authorized to transact business in this state shaH change its name, to one under 
which a certificate of authority to transact business in this state would not be granted; to-it 
on application therefor, in addition to becoming subject to revocation of its ,certificate of 
authority, it shall not transact business in this state under sucp. new name; , '.' • 

180.813 . Application for certificate of authority. '(1) A foreign corporation may 
procure a certificate 6f authority to' trimsact business in this state by making application 
therefor to the secretary of state, which application shall set forth: 

(a) The name of the corporation and the state, tenitory or country under the laws of 
which it is organized, an<i whether now)ngood,standipg. ~'." ;. . 

(b) The date of its incorporation ann the period of, its duration.- ,;, 
(c) The address, including street and number, if any, of its principal office in the (3tate, 

tenitory or country under the laws of which it is organized. 
(d) The address, including street and number, if any, of its proposed regi!'tered office 

in this state, and the name of its proposed registered agent in this state at such address. 
(e) The names of the states, tenitories and countries, if any, in which it is admitted or 

qualified to transact business. -
(f) Any of the purposes set forth in, or authorized by, its articles of incorporation 

which it will not pursue in this state. 
(g) The names and respective addresses, including street and number, if any, of its 

directors and principal officers. 
(h) A statement of the aggregate number of shares which it has authority to issue, 

itemized by classes, pm; value of shares,~shares without par value, and series, if any, with­
in a class. 

(i) A statement of the aggregate number of its issued shares itemized by classes, pal' 
value of shares, shares without par value, and series, if any, within a class. 

(j) The amount·of paid.in capital and the number and value of shares of capital stock 
, issued without par value. The vahie of capital stock without par value, for the purpose (}f 
'such statement and for the purpose,of computing filing fees, shall be taken as the'amollnt 
by which the entire property of said corporation shall exceed its liabilities otherthansu:ch 

·capital stock without par value, but each share of the capital stock without par value shall 
be deemed to be of the value of not less than $10. 

(k) The proportion of its capital which is represented in this state by its property to 



180.813 BUSINESS CORPORATIONS 2548 

be Ideated, or to be acquired herein and by its business to; be transacted herein~ The pro­
portion of capital employed in this state shall be computed by taking the estimate of the 
gross business of the . corporation to be transacted in this state irithe following year and 
adding the same to the value of its property to be located 01' to he acquired in tIle state. 
The sum so obtained shall be the numerator of a fraction of which the denominator shall 
consist of the estimate of its total gross business for said year added to the value of its en­
tire property, The fraction so obtainedsh!\ll represent the proportion of the capitai with­
in the state. For the purposes of this section, the estimate of the. business to be transacted 
and 'the pl'operty to .be loca ted. 01' to be acquired in, the state shall covel' the period when it 
is. estimated the cOl'poration will commence business in this state tound including Decem­
be1":31 of that year. The secretary of state rna,}' dema,nd, as a condition precedent t6the 
filing of such report,8ilOh further infprmation and statements 'as he may deem proper , iiJ. 
order to determine the accuracy of the report submitted ~ the additional information so ob-
tained shall not be a public record. . ", . . 
,. (1) Such ?dditional infol111ation as may be neces,sary or appropriate in order to epable 
,the secretary of ,~tate to determine whether 'such'col'poration is entitled to a certificate of 
imthority, to transact bus,iness in this ,state~ . ' , " . 
. '., (2), Sucil application shall be m,adeonformSlpresGribed a!1d furl1ished by the sec~'etil:ry 
of state and shall be executed in duplicate by the cprppration by its president <;>1' a vice 
presi,dent, and the corporate seal shall be thereto affixed, attested by its secretal'y or an a,s-
sistant secretary. ' , 

180.815, Filing of documents on application 'for certificate of authority. '(1) The 
fOl;eign corporation shall deliver to the secl;eblry of state duplicate odginals of the appli­
cation of the col.'poration 'for a: certificate of authority,' and' a copy of its articles of iii cor­
poration, if any, and all amendments'thereto, 01' of theprovisibns thereof then in effect 
duly authenticated by the propel' officer of the state, territoryor countlJ' wherein itis in-
c01;porated., '.' .' ' 
, . (2),U; according to Jaw, a certific~te of authorityt~, ,transact businf,lss i'nthls state 

,should be issued to such corporation, the secretau of ,state shall, when all fees and charges 
have been paid as in this chapter ,prescribed: ',. , ',. ,," " 

(a) Indorse on each of such documen,~sthe word "F,iled" and the mOllth, dilY a:r;td; year 
of the filing thereof. ' " , 

(b) File in his office one of such duplicate originals of the application and the copy of 
the articles of incorporation and amendments thereto or of the provisions thereof then in 

, effeCt. 
(c) Issue a certificate of authority to transact business in this state to which he shall 

affix the other duplicate original application. 
(3) rhe certificate of authority with the duplicate'Oliginal of the application affixed 

,thereto by the secretary of state shall be returned to the corporation or its representative. 

180.819 Effect of certificate of authority. ' Upon tlie issuance of a certificate of 
authority by the secretary of state, the foreign corporation I';hall have th'e right to trans­
act business in this state for those purposes set forth in,its articles of incorporation, except 
that it shall not have authority to transact business in this state'for those purposes 1vhich 

, in its application for certificate of auth6~'ity ithasstated it'"ivill not pursue in this state, 
all subject, however, to the right of this state' to suspend 01' revoke such right to transact 
business in this state as provided in thiscnapter; 

.,' 180.821 ,Registered office and registered agent of foreign corporation. Each foreign 
corporation authorized to transact business in this state shall have and continuously main­
tain in this state: 

(1) A registered office which may he, but need not be, the same as its place of. business 
in this state; , ," • 

(2) A registered agent, which agent may he either an individual, resident in this 
state, whose business office is identical with sUch registered office, or a domestic 01' foreign 
corporation authorized to transact business in this state, having a buiness office' identical 
with such registered office. 

'180.823 Change of registered office or registered agent .of foreign corporation. (1) 
:A foreign corporation may change the address of its registered office. A foreign corpora­
tion shal.! change its registered agent if the office of registered agent shall become vacant 
for. any reason, or if its registered agent becomes disqualified 01' incapacitated to act, 01' if 
it revokes the appointment of its registered agent. 

, (2) A foreign corporation may change the address of its registered office or change its 
registered agent, or both, by filing in the office of the secretary of. state a statemertt setting 
torth i ' ..-
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.(a) The name of the corporation; . .. ; 
. (b) The address, including street. and number, if any, of its then registered office; 

(c) If the address of its registered office be changed, the address, including street and 
number, if any, to which the registered office is to be changed; 

(d) The name of its then registered 'agent; 
.. ' . (e) If its registered agent b~ changed, the name of its successOl: registered agent; 
.. . (f) That the ada:res~ pf.its .registered office and the address of the business office of its 
registered agent, as changed, will be identical; 

(g) That such change was authorized by resolution duly adopted by its board of di­
rectors . 

.. ' (3) Such statement sha:!l be e±ecuted in duplicate by a principal officer, and thecorpo­
rate seal ;shall be thei'etoaffi,:x:ed,' and shall be delivered to the secretary of state. Unles~ 
the secretary of state finds that such'statemel1tdoes not conform to the pl'ovisions of this 
chapter, he shall: .'i . 

. (a) Indorse. on 'each of such duplicate originals the word "Filed" and the month, day 
ahd year of the filing thereof;"" . . . 

(b) File one of such duplicate originals in his office; 
(c) Return the other duplicate original to the corporation or itsrepresentative . 

. (4) The change of address of the registered office, or the change of registered agent, or 
both, as the' case may be, shall become effective upon the filing of such statement by the 

-secretary of state. 

180:824ltesignation of registered agent of foreign corp()ration. (1) A registered 
agent may resi~ by e:x;ec)1ting a . statement setting forth: . . 
'. (a) The name of the foreign, corJ?oration for which the registered agent is acting. 

(b) 1'he name of ~he re~istered agent. . 
(c) The address,ln,cluding, street and number, if any, of the foreign corporati0.t;I's 

then registered office in this state. . 
, (d) That tberegister~d agent resiglls. . . . . _ 

(2) Such statement shail be executed by the registered agent, if an individual and, if 
. a corporation or a foreign corporation, by a principal officer and the corporate seal of 
'such corporate registered agen t shall be affixed thereto . 
...• : (3) Dllplic~te origin?ls of such statement shall be flIed with the secretary of state. 

,He shalLncite on the duplicate of the .statement the date of filing. and mail the same. to 
the foreign corporation fit its principal office outside the state as shown by Its last annual 
report on file. .... '. . ' 

.,' .. (4) If no change of registered,agell-t is previously made, the resignation E\hallbe 
e,ffective on the expiration of 60 days .after the date of filing the stl;ltement, and the office 
Qfth.~ i'e signed registered ag(jnt ,sha~l then .cease to be the registered office of the fOl'(jign 
c,orporation .. 

180.825 Servic(l' of procesllon foreign corporation. (1) Service of process in 
any action 01' special pl;oceeding,' or service of any notice or demand required 01' per­
'mittedby law to be served on a foreign corporation, . may 'be made on. such corporation 
by 'service thereof on the registel'ed' agent of such corp()ration. , 
;.,. (2) . During imy period ~ithin which a foreign corpoi'ation authorized. to tril.nsaGt 
business in this state. fails to appoint 01' maintain in this state a registered agent, 01' 
whenever any such l'egistered agentcanhot with reasonable diligence be found at the 
-registered .office in this stat.e. of such corporation, or whenever the certificate. 'of au­
thor'ity of any fOl'eigll.corpo~·ation is revoked, the secretary of state sh~ll be an agent and 
representative of such foreign corporation upon whom any process, notice ol'deman<i 
,l;l1ay be served. Service on the secretary of state of any.such process, notice 01' dE)mand 
against any such foreign corporation shall be made by delivering to and leaving with 
him, or with any clerk having charge, of the corporation department of hi/> office, dupli­

,.clI,te copies .of such. process, notice or demand. If any process, notic~ 01' demand is served 
on the secretary of state, he shall immediately cause one of such copies to be forwal:ded 

,by registered mail; a<idressed, to such. corporation at its principal office as the ',same 
appears in the records of the secretary of state. The time within which the defendant 

-may d.emur or al1swm; shall not start to run until 10 days after the date of such mailing. 
(3) Service under' 'this section can be made upon a foreign corporation only in an 

action or proceeding arising out of or relating to business transacted by such foreign 
: corporation within this· state. . . 

(4) The secretary of state shall keep a record of all processes, notices and demands 
served upon liim' under' this section, which shows the date and hoUl' of service and the 
date of. .mailing. The certificate of the secretary of state that he was served with a sum­
mons and complaint or notice of object of action or with any notice or demand required 
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or permitted by law and that he mailed the same as required by law, shall be evidence of 
service. If the address of the foreign corporation is not known or readily ascertainable, 
mailing is dispensed with, and a copy of the process shall then be published as a class 3 
notice, under ch. 985, in the county wherein the last known registered office of the for­
eign corporation was located and, if unknown, in Dane county. 

(5) Nothing herein contained shall limit 01' affect the right to serve any process, notice 
01' demand required or permitted by law to be served upon a foreign corporation in any 
other manner now or hereafter permitted by law. . 

History. 1965 c. 53, 252. 

180.827 Amendment to articles of incorporation of foreign.corporation. Whenever 
the articles of incorpomtion of a foreign corporation authorized to transact business 
in this state are amended, such foreign corporation shall within 30 days after such 
amendment becomes effective file in the office of the secretary of state a copy of 
such amendment duly authenticated by the proper officer of the state, territory or coun­
try under the laws of which such corpomtion is organized; but the filing thereof shall 
not of itself amend its certificate of authority. 

History: 1965 c. 53. 

180.829 Merger of foreign corporation authorized to transact business in this state. 
Whenever a foreign corporation authorized to-transact business in this state is a party 
to a statutory merger permitted by the laws of the state, territory or country' under 
whiGh it is organized, and such corpomtion is the surviving corporation, it shall within 
30 diysafter such merger becomes effective file with the secretary of state a. copy of 
the articles of merger duly authenticated by the proper officer of the state, territory 01' 

country under the laws of which such statutory merger was effected; and it shall not 
.be . necessary for .such corpomtion to procure either a new 01' an amended certificate of 
authority to transallt business in this state unless the name of such corporation.is 
changed thereby or unless the corporation desires. to pursue' in this state othet' 01' addi­
.tional purposes than those which it is then authorized to transact in this ~tate. 
.itii.toi''yi- 1965 c.' 53. '. .... . .' . 

.. iso.S'si Amended certificate. of' authority. (1) A foreig~ ~~rpOl;atio~,authorized 
to transact business .in ,this state shall secure an amended eCl,tificate of' authority in the 
eV~Ii.t ~~t . changes its • corporate name, amends its articles. of 'Incorporation affecting the 

'purposes therein set forth, 01' desires to inctease 01' decrease the purposes it may puisue 
in -this state from those covered by the certificate ofauthOl'ity in effect, by making appli-
cation therefor to the secretary of state. ., " " 
.(2) The requirements hi i'espect to the form Imd.eontentsbfsllchapplication, the 
}llunnet of its. execution, the filing of duplicate originals thereof. with the secretary. of 
state,' the issuance of an amended certificate of authority and the effect thereof shall be 
the same as in the case of an original application for a certificate of authority; except 
.that.if the necessity for securing an amended certificate of authority Ilrises only by reason 
ofa .change of corporate name, the filing, as provided for in this chapter, of a copy.of 

,.amended articles of incorporation or of atticles of merger providing for, such change of 
name shall constitute the application, and the secretilry of state, if such.name be proper 
,for .use by the corporation in this state, shall issuelln amended certific.ateof authority in 
:the name of the corporation as so changed, and no duplicate copy of the appliclltion need 
be filed 01' attached to the amended. certificate of authority so issued. 

180.833 Annual report of foreign corporation. (1) Each foreign corporation 
,'authOlized toe transact business in this state shall file, within the time prescribed by this 
.chapter, an annual report setting forth:· '.' : 
.• (it) The 'name of the corporation and the state, territory or country under the laws of 
~ which it is organized; - ,-

(b) The date of its incorporation and the pel'ibd of its dutation; . 
(c) The address, includingstreetahd number, if any:; of its principal office in the 

'state, territory 'or country tinder the laws of which' it is organized; " ' 
(e) The names of the states, territories and coU:ntl'ies other than this state, if any, in 

.' which it is admitted or qualified to transact bllsiness; 
(f) A statement whether the COi'poration was engaged in actual business in this state 

c.during the yeai' immediately preceding the date of the report and the,general nature of any 
:such business; 

(g) The names and respective addresses, including street and number, if any, of its 
'directors and principal officers; 

(h) A statement of the aggregate number of shares which it has authority to issue, 
itemized by classes, pal' value of shares, shares without par value and series, if any, within 
a~.; , . , 
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(i) A statement of the aggregate number of its issued shares itemized by classes, par 
value of shares, shares without par value, and series, if any, within a class; 

(j) The amount of paid-in capital and the number and value of shares of capital stock 
issued without par value. The value of capital stock without par value, for the purpose of 
such statement and for the purpose of computing filing fees shall be taken as the amount 
by which the entire property of said corporation shall exceed its liabilities other than such 
capital stock without par value, but each share of capital stock without pal' value shall be 
deemed to be of the value of not less than $10 ; 

(k) The proportion of the capital represented in this state by its property located and 
business transacted therein during the preceding year. The proportion of capital employed 
in the state shall be computed by taking the gross business of the corporation in the state 
and adding the same to the value .of its property located in the state. The sum so obtained 
shall be the numerator of a fraction of which the denominator shall consist of its total gross 
business of said year added to the value of its entire property. The fraction so obtained 
shall represent the proportion of the capital within the state. The secretary of state may 
demand, as a condition precedent to the filing of such report, such further information and 
statements as he may deem proper in order to determine the accuracy of the report sub­
mitted; the additional information so obtained shall not be a public record; 

(1) Such additional information as may be necessary 01' apPl'opriate in order to enable 
the secretary of state to determine and assess the propel' amount of fees payable by such 
foreign corpOl'ation. 

(2) Such annual report shall be made on forms prescribed and furnished by the sec­
retary of state, and the information therein contained shall be given as of the date of the 
execution of the report, except as to the information required by subsection (1) (h), (i), 
(j) and (k), which shall be given as of December 31 next preceding the date herein pro­
vided for the filing of such report, or if the corporation keeps its accounts on other than a 
calendar year basis, then as of the close of its fiscal year next preceding such December 
31. It shall be executed by a principal officer or, if the corporation is in the hands of a re­
ceiver, assignee 01' trustee, it may be executed on behalf of the corporation by such receiver, 
assignee 01' trustee. 

180.835 Filing of annual report of foreign corporation. (1) The first annual re­
port of a foreign corporation shall be delivered to the secretary of state between January 1 
and March 31 of the year next succeeding the calendar year in which such corporation was 
authorized to transact business in this state. Subsequent annual repOl'ts of a foreign corpo­
ration shall be delivered to the secretary of state between January 1 and March 31 of each 
year. Unless the secretal'y of state finds such report does not conform to the requirements 
of this chapter, he shall, when all fees and charges have been paid as in this chapter pro­
vided, file the same. If he finds that it does not so conform, he shall return the same to the 
corporation for any necessary corrections, in which event the penalties hereinafter pre­
scribed for failure to file such report within the time hereinabove provided shall not apply 
if such report is corrected to conform to the requirements of this chapter and returned to 
the secretary of state not more than 30 days after the date it was mailed back to the foreign 
corporation by the secretary of state. 

(2) If the annual report is delivered to the secretary of state after March 31 and prior 
to June 1, the corporation shall pay a penalty for late filing of $25, and the secretary of 
state shall not file such report until said penalty has been paid. If the annual report is 
delivered to the secretary of state on or after June 1, the corporation shall pay a penalty 
for late filing of $50 and the secretary of state shall not file such report until said penalty 
has been paid. 

180.837 Withdrawal of foreign corporation. (1) A foreign corporation author­
ized to transact business in this state may withdraw from this state upon procuring from 
the secretary of state a certificate of withdrawal. In order to procure such certificate of 
withdrawal, such foreign corporation shall file with the secretary of state an application 
for withdrawal and final report. 

(2) The application for withdrawal and final report shall set forth: 
(a) The name of the corporation and the state, territory or country under the laws of 

which it is organized; 
(b) That it is not transacting business in this state; 
(c) That it surrenders its authority to transact business in this state; 
(d) That it revokes the authority of its registered agent in this state to accept service 

of process and consents that service of process in any suit, action or proceeding based 
upon any cause of action arising in this state during the time it was authorized to transact 
business in this state may thereafter be made on such corporation by service thereof on the 
secretary of state; 



180:83~ BUSINESS CORPORATIONS 2552; 

(e) A post-office ad'dress to "'hich the secretary of state may mail a copy of an}' process 
against the corporation that may be served on him;, I", 

,(f) Such infol'miltion as, may be necessarY,or appropriate in ord,er to enalJle the sec­
l~etary, of state to 'determine, and assess any unpaid fees, payable by such foreign, ,COl~pOl'a-
bioI), ,Il~ in this chapter prescrihed. ' " , 

(3 ) The application for withdrawal and finalrepol·t; shall be .mads on forms prescribed 
artdful'llished by the secretary of state alldshall be executed by the corporation by its 
president 01' a vice president, and the corporate seal shall be thereto affixed,attested by 
itss~cretary 01' an, fi.ssistant secretary, 01', if the COl'porp.iion is ill tliEl hllnds of a' r~c,eiver 
Or ,trulStee, the same shfi.ILbf? executed on hehalf of tp.,e ,~orroration by su~h, receiver or 
tnlStee." ,,' i ' 

" 180:839 Filing' of application for withdrawal and:final report. (1) DupIicateoi'ig~' 
inals of suchapJ)li~ation for "'ithdrawal and final report sh,all be' delivered to, the secre­
tili,~,1 of state: Unless he findsthilt it does not corifoi'ni to 'the' ptoVisioilS of this cliaptel;, he 
sluill, \"lien all fees alid charges have Qeen paid asjn this chapter prescr~b~d:' , ' 
, (a) Tndors'e ort each of such du]mcute origiriills the word' "FiH:d"and the month, day 
and yea'l" of the filing thereof. ' "'.' ' , 

(b) File one of such duplicate originaH in his office:' 
(c) Issue 'a certificate of'withdrawal to which he shall ,affix the other duplicate original. 
(2) He shall retin'n Sl1Cih cei,tificate' of withdrawalwitli' a duplicate ol'ig'initl of'th'e ape 

plication for withdrawal and final report thereto affixed, to the corporation or its repre­
sentative. U pim· the issuance' of Sllch certificateofwithdra:wali the' authority of' the cor-
poration 'to tran~act In1siness in this state shall cease. ,:, 

1 :, j \ : • • r ~" , '. , I : . , ,( ,,'\ '; I, '.: , • 

180.841 ~evoc1j.tion,of certificate of authority, (1) The Gertificate,o.f authorIty. of 
a fore~gll corporation to transact busine~s in this state m;;ty be revoked by tpe"secretary of 
stlClte when he finds that:,; , '. i " ' , '" I"",. ,,', ,'." 

. (a). The .cedificate of, authority of the corporation wasprocurecl,t,hrough fraud prac-
ticed, upon this, state; 01' . . ' '" ' " " , .' . • 

(b) The corporation has continued to exceed or abuse the authority confel'l'ed upon it 
by this chapter; or ' 

, (c) ThecorpOl'ation:has failed for' a period of 90 clays'to'pay any fees, charges or 
penalties 'pi'!lscribed by this chapter ; or 

,( d) The 'corporation has failed for 90 days to appoint and maintain a registered 
agent'inthisstute; or ' 
, (e )'The cOi'pOi'ationhas failed to· file by June 1 its annual report as required by this 
chit pter; o~· " 

(f) 'Thecorporatio]1 has failed to filelin the office of the secretary of· state a duly 
authenticated copy of each amendinent· to' its articles" of' incorporation. or articles, Of 
merger to which it is Ii; party within the time prescI'ibecl by this chapter;' or ' . 
. (g) Ainisrepresentation has been made of' any material matter in arty application, 
I'epott, affidavit, or' other documeht submitted by such corporation pursuant to this chap-
ter; 'or . , 

(h) The corporation has changed its name to one: nilder which' a certificate of 'author. 
ity to transact husiness in this state would not be granted,to it on, application therefor. 
";(2) On the happening ofany of the above events, the seci'etaryof,state shall give not 

less than 30 days' written 'notice to the corporation that he intends' to pi'oceed to' revoke 
the cel'tificate, of' authol'ity of such C01'po'l'ation for one of the. causes above' set, fOl;th, 
speCifying' the same. Such notice shall be given by mail cltIly addressed to'such cOl'porae 

tion at its registered office in this state and at its principal office outside ,the state, as 
shownby its lastallnufltreport on file. If! ,b~fore the exp~ration of the tiple stated, in the 
p'otice,th.e GOJ.'poi'atioliestahlishes to the satisfaction of the secI;etar'yof state the fact that 
the stated cause for the revocation of its. certificate of authority did not 'exist as of the 
time the notice was m:ailed or,if it did exist at said time, has b~eil dured, 'then the secree 

tary of st:ate sluill take' no further action.' Otherwise; on the expiration of ,the tim.estated 
in the notice, he shall prQceed t.e revoke the certificate of authority. . . ., 

History. 1965' c: 5'3.' ' " " . . 

180.843 Issuance of ~erti:fi~ate of revocatio~. (1) To rev~ke ~ny sllchcertificate of 
authority, the secretary of state shall: 

(a) Issue a cedificate of revocation in triplicate . 
. , (b) Ji'ile .one of. such certificates in his office, , , . ' .. ' , . 

(c) Mail to such corporation at its registered office in this state a;nd at its principal 
,office outside the, state, as shown by its last annual report ,011 file, .a notice of such revoca­
tion accompanied by one of such certificates. ! 

(2) Upon the issuance of such certificate of revocation, the authority. of the corpora-
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tion to transact' business in this state shall Cease. 

180.845 Appl,ication to. corporations . heretofore licensed to transact husiness in 
this state.. (1) FO~'eign, cOl;porations' subject to this, chapter which have been rluly 
licensed to transact business in this state at the thne this chapter takes effect, for a pur­
pose or purposes for which a corporation might seCllre a certiflcate of authOrity under 
this' chapter, shall, subject to the conditiojls set forth in their respective licenses. to 
transact business, be entitled to all the' rights and privileges applicable to foreign corp6-
rations procuring authority to transact business in this state under thischaptel', aild from 
the time tPis chapter takes effed such ,corporations shall be subject to all the liniitations; 
restrictions, liabilities, and duties prescribed herein for foreign corporations procuring 
under this chapter authority to transact business in. this . state. . .' '" 

(2) Provided, however, that it shall not be necessary for a foreign corporation 
licensed to transact business in this&tate at the time this 'chapter takes effect to designate 
a registered office or appoint a l'egistered agent prior to tlle time it files its firstariinial 
report pursuant to the provisions of thiscliaptel'; Such cOrporation may at any time afte!' 
this.chapter takes effect designate 'a registered office and appoint a register'ed agent in the 
manner provided in this chapter for change of l'egistered office or registei-ed agent; 

(3) 'Any ag'ent forthe sel'vipEl of process appointed by such foreign corporation bec 

fore'this chapter takes effeCt sh3Jl' continue as such agent until the corporation designates 
a registered office 'and appoints' a registered ag'ent as above pr'ovided. If there is nil such 
agent, then service of process may he made on' the' sem;,etiu'Y of state as pJ;ovidEid i'ilthis 
chapter when there is no registered agent '. ' , ." " 

(4 ) Notwithstanding the repeal of an:y ia,vapplicable to foreig~ corp~rati~nsb3r 
chapter 731, laws of 1951, any appointment of the secretary of state as attorriey upon 
whom summons"noticesJ pleadings or process 'may be served, and any designation Many 
other person for such purpose made' pm'suant to or resulting from the operation of any 
law theretofore in force with respect to any foreig'n, corporation not licensed to transact 
business in this state on Allgust19, 1951, shall continue in full force and effect as to such 
foreign cOl'poration until such time as such corporation may make such an appointment 
01' designation under this chapter or' otherwise become subject thereto. 

180.847 Transacting business withput ;certificate qf authority.', (1) N~ foreigi1 
corpomtion t,ransacting busin~ss,i:(l~his ~tate withqut a certificate of a'\!thority, .if a 
certificate of authority is requlfed under. this chapte~-, shall be, permitted to l1l,aintain, ,or 
defend a civil. action 01' specia:! proceeding in, a,ny, court of this state, until such cor­
pomtion IlIis, obtained a certif,lcate of autho;rity. N' or snaIl a civil action 01' speci!!.l pro-, 
ceeding be maintlllI'Hidin any ~ourt, of this ,state by any foreign corporation or a 
successor, assig'nee or, grantee of such corpoi'ation on any rigb,tl claim or demlll1d arising 
out of the transaction of business by such corporation in this state at a time wnen such: 
cOi'poration ,hs 'vlthqut such. certificate of authority until a' certificate of' authority 
has been obtained bi such ,corporil;tionol', in tIle case of a sllccessor, assignee PI' grantee 
of such coi'poratioll, until all fees' '''hich were paYIl.ble by such ~orporatioriunder' this 
chapte~-not ex~eeding the maximum sum of $300 have, beeniJaid. ' ' .,'.,.' 

'(2) The failure of a' foreign qoi·pbl:atiol). to obtain a <)ertificateof authill-ity to'trans­
act business, ~n this s,ta,ta shaI~ notimpaii- the validity oiany contract or act of sljch COl'~ 
poratiou: qr, o,f jtsWletoproper,t:y i,li this state. ",', '. ' 

(3) A foreign corporation which transacts business in this, state, without a certificate 
of authority,ifi a certificate of authority is ,required under this chapter, ~hall, be liable 
to this state,for the y~ari> or parts thereoiduring whiclt,it tr,ansacted business irithis, 
state without a certificate (If authority,ill an amount equ\l,l to all fees and other cb,arges 
Whi!)li wqulclhave9~en irilpos~d h:y tl~~~ chapter upon sU,ch cOl'pqrat~on ,had' it dulyaiJplied 
for and received a ceitificate ,of authority ,to transact business in t4is state as 1'.e-. 
quired by this chapter and thereafter filed, all' reports required 1JY this chapter and in 
addition tlier'eto it shaN b~ lil!-ble fdra penalty of 50% of such arllount. Such fees and 
penalty shall be,paid before a 'certificate of, ali'thority is issued. I,' ., ' ,', , 

(4) A fOl-'eign corpol'ation, trarisacting b'\!siness in this state without a certificate of 
authority, if a certifi,Gate of. authority is required. under this chapter"shall by so doing 
be deel:ned to' have 'thereby appointed the secretary of state as its agent alld represen­
tative upon whom any process, notice or demand may be served in any action 'or' 'Pl;O~ 
ceeding : aris,ing ; out of or ~~elflting; to. any, business .!?O transacted within this: state. 
Service of i!?lWh ,process, noti!le 0,1' demand shall 1:)8 made by serving a copy upon Jhe 
secretary of ' state or, by ,filing SUGlr c.opy in his office, and such Flervice shall be sufficie,nt 
service upon said foreign corporation, provided that notice of such service and a copy 
Of, theprocessj notice or ,demand are within 10 days thereafter sent by.' mai,I' by the 
plaintiff to the defendant at its last known address, and that the plaintiff's affidavit 
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of compliance herewith is appended to the process, notice or demand. The time within 
which the defendant may demur or answer shall not start to run until 10 days after the 
date of such mailing. The secretary of state shall keep a record of all such processes, 
notices and demands which shows the day and hour of service, and the date of mailing. 

(5) Nothing herein contained shall limit or affect the right to servc any process, 
notice or demand required or permitted by law to be served upon a foreign corporation 
in any other manner now or hereafter permitted by law. 

History. 1965 c. 53. 
See note to 180.801, citing Upper Lakes 

Shipping v. Seafarers' 1. Union, 18 W (2d) 
646, 119 NW (2d) 426. 

Statute of limitations was tolled against 
nonresident foreign corporation although 

plaintiff could have obtained service on the 
secretary of state under (4) within the 
period of limitation. Globig v. Greene & 
Gust Co. 193 F SuPP. 544. 

180.849 Proceedings by and against foreign corporations. Maintaining or de­
fending any action 01' special proceeding' 01' any administrative or arbitratisn proceed­
ing, 01' effecting the settlement thereof or settlement of claims or disputes by a foreign 
corporation shall in itself not constitute the transacting of business within the state, 
and a foreign corporation is authorized to prosecute or defend any action or proceeding 
which a domestic corporation may prosecute 01' defend except as the same is expressly 
prohibited 01' limited by this chapter 01' other applicable provisions of law. But such 
:f'Ol'eign corporation cannot maintain an action founded upon an act 01' upon any liability 
or obligation, express or implied, arising out of, or made, or entered into in consideration 
of any act which the laws of this state forbid a corporation or any association of 
individuals to do, without express authority of law. 

History: 1965 c. 53. 

180.86 Procedure on filing and recording of documents, (1) If in this chapter it 
is required that any document be filed and recorded, duplicate originals of such document 
shall be deli'Vered to the secretary of state. Unless the secretary of state finds that such 
document does not COliform to law, he shall, when all fees have been paid as in this chapter 
prescribed: 

(a) Indorse on each of such duplicate originals the word "Filed" and the month, day 
and year of the filing thereof; 

(b) File one of such duplicate originals in his office; 
(c) Affix to the other duplicate original a certificate showing the date of such filing, 

and return the same to the corporation or its representative. 
(2) The duplicate original so returned shall be recorded in the office of the register 

of deeds of the county in which the registered office of the corporation is located. The 
register of deeds shall forthwith transmit to the secretary of state a certificate stating the 
time when such duplicate original was recorded, and shall be entitled to a fee of 25 cents 
therefor to be paid by the person presenting such documents for record. Whenever the 
register of deeds shall so record any documents, other than original articles of incorpora­
tion, he shall note on the margin of the record of the original articles of incorporation the 
volume and page where such documents are recorded. 

(3) If such document is required to be recorded in more than one county, additional 
originals may be delivered to the secretary of state and by him indorsed and certificates 
affixed thereto, and any such original, 01' a copy of the filed original certified by the secre­
tary of state, may be recorded in any county where required, all in the manner as above 
provided in respect to duplicate originals. 

(4) No such document shall be effective until an original or copy, with the certificate 
of the secretary of state attached, has been recorded in the office of the register of deeds 
in each county in which such document is required to be recorded. A document shall, for 
the purposes of this chapter, be deemed to be recorded when such document has been 
left for record in the proper office and all required fees paid. 

(5) The register of deeds shall not accept for recording articles of incorporation, or 
amendments to articles changing the corporate name, more than 60 days after the date of 
filing the same by the secretary of state, unless the persons on whose behalf the same were 
filed shall record therewith a certificate of the secretary of state showing that they hold 
a resel'vation of the new corporate name made not more than 60 days prior to such 
recording. 

180.861 Omission of seal. Whenever in this chapter it is provided that any docu­
ment be sealed with the corporate seal, no corporate seal shall be required if the docu­
ment includes a statement or notation to the effect that the corporation has no seal. 

180.87 Fees for filing documents. (1) The secretary of state shall charge and 
collect for: 
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(a) Filing articles of incorporation, $1 for each $1,000 or fraction thereof of au­
thorized par value shares, and 2 cents for each authorized share without par value, the 
minimum fee to be $40. 

(b) Filing articles of amendment, $15; and an additional sum equal to $1 for each 
$1,000 or fraction thereof par value shares and 2 cents for each share without par value 
as authorized after such amendment, less a credit computed at the foregoing rates upon 
all shares as authorized immediately prior to such amendment. 

(c) Filing articles of merger, or consolidation, $20; and an additional sum equal to 
$1 for each $1,000 01' fraction thereof par value shares and 2 cents for each share with­
out par value as authorized after such merger or consolidation, less a credit computed at 
the foregoing rates upon all shares of domestic corporations which are parties to merger 
or consolidation as authorized immediately prior to such merger 01' consolidation. 

(d) Filing a statement of intent to dissolve, $5. 
(e) Filing articles of dissolution, $5. 
(f) Filing an application to reserve a corporate name for 60 days, $5; and filing 

an application to reserve a corporate name pursuant to s. 180.08 (3), $50, plus $10 for 
each year of reservation in excess of 5 years. 

(g) Filing a notice of transfer of a reserved corporate name, $5. 
(h) Filing a statement of change of address of registered office or change of regis. 

tered agent, or both, or a statement of resignation of l'egistered agent, $5. 
(i) Filing an application of a foreign corporation for certificate of authority to trans­

act business in this state,$40, and $1 for every $1,000 of its capital exceeding $40,000 
employed or to be employed in this state, computed as provided in s. 180.813, as shown 
by such application. 

(j) Filing an annual report of a foreign corporation, $10, and in case said annual 
report shows that the corporation employs in this state capital in excess of the amount 
of capital on 'which a fee has previously been paid, computed as provided in s. 180.813, 
an additional fee which with previous payments made on account of capital employed in 
this state, will amount to $1 for each $1,000 of such excess. 

(k) Filing an application of a foreign corporation for amended certificate of author­
ity to transact business in this state, $10, and in case said application shows that the cor­
poration employs in this state capital in excess of the amount of capital on whicll a fee 
has previously been paid, computed as provided in s. 180.813, an additional fee. which 
with previous paynlents made on account of capital employed in this state, will amount 
to $1 for each $1,000 of such excess. . 

(1) Filing a copy of amendment to the articles of incorporation of a foreigncorpo­
ration holding a certificate of authority to transact business in this state, $15. If the 
amendment is filed more than 60 days after the same has become effective in the home 
state, the corporation shall pay to the secretary of state a penalty of $25. 

(m) Filing a copy of articles of merger of a foreign corporation holding a certificate 
of authority to transact business in this state other than with a domestic corporation, $15. 

(n) Filing an application for withdrawal and final report of a foreign corporation, 
$10. 

( 0) Receiving service of any process, notice or demand authorized to be served on the 
secretary of state by this chapter, $4. . . 

(p) Filing an annual report of a domestic corporation, $5. 
(q) Filing an appointment of the secretary of state as attorney for service of process 

under s. 180.801 (2), $10. 
(1') Checking each domestic or <foreign corporate record, and answering inquiry there­

on including giving a list of officers and directors, $1 plus 50 cents for each additional 
list of officers and directors. This does not apply to requests for verification of corporate 
existence or status, or for information as to the current registered office or agent. 

(2) The liability of any corporation for any fees, charges or penalties which may be 
due under this chapter may be enforced by suit brought by the attorney-general in the 
name of the state. 

(3) The secretary of state shall not file any document relating to any corporation, 
domestic or f01'eign, organized under or subject to the provisions of this chapter, until 
all fees and charges provided to be paid in connection therewith shall have been paid to 
him or while the corporation is in default in the payment of any fees, charges or penalties 
herein provided to be paid by or assessed against it. . . 

History: 1963 c. 224; 1965 c; ·53. 
The fee paid by a foreign corporation on be credited to another foreign corporation 

its capital employed in ·Wisconsin cannot into "'hich it merges. 53 Atty. Gen. 146. 

180.88 Penalties for false statements. Any officer or diTector or any other person 
who shall file or ca1lse to be.filed with the secretary of state on behalf of any corporation 
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subject to this chapter any certificate, ~'eport) statement, application or any other docu­
ment. required or permitted to be so filed under (bis chapter, known i to such director, 
officer or other person to be false or misleading in any material respect shall be punished 
by imprisonment in the state prison not more than 3 yellr:;; or in. the county jail not more 
than one year or by fine not exceeding $1,000. 

180.89 Waiver of notice. Whenever any notice whatever is required to be given 
under the provisions of this chapter or Tinder the provisions' of the articles of incorpora­
tion orby-Iaws of any corporation, a waiver thereof in writing-signed at any time by the 
pei'soli or persons entitled to such notice, shall be deemed equivalentto the giving"ofsuch 
notice, Such waiver by a shareholder or SUbSC11.ber in resp¢ct to any mattcr 'of which 
ttotice'is required under any provision of this chapter shall contain the same information 
as would have been required to be inchlded in such notice under any applicable 'provisions 
of this chapter, except that time and place of meeting'need not be stated. . 

,', ' 

. '180.895 When notice not required. Whenever any notice is • required to be given 
under the provisions of this chapter; or under the provisions of the articles of incorpOl'ac 

tion or by-laws of any corporation, to any person with .whom communication is. made 
unlawful by any law of the United States now or hereafter enacted, or by any rule, regu­
lation,proclamation or executive order issued under any such law, the giving of such 
notice to such person shall not be required and there . shall be nodTity .to apply to any 
govel'llmental authority 01' agency fora license or permit to give such notice to such per­
son; and any action or meeting.which pas been or hereafter shall be taken 01' held. without 
notice to any such person or without giving or without applying for a license or . permit 
to give any such notice to any such person with whom communication is made unlawful 
as aforesaid, shall have the same force and effect. as. if such .notice. had. been gi~en Ilspro­
vided under the provisions of thif; chapter or under the provisions of the articles :of incor­
poration 01' .by-Iaws. In the event that. the ac.tion taken. by the corporlltion,is such as to 
,require the, filing of a certificate under any qf the otper sections of this chapter, the ce1'­
tifica te shall state, if such is the .fact and if notice. is required, thatn()tice .was given to. a~l 
persons entitle.d to receive notice except such persons witll ~vhom.communication is made 
unlawful by any law,. rule, regulation, proclamation or,. executive order as aforesaid., 

.180.90 . Voting requirements or'articles of incorporation. '. Whenever, with respect 
to any action to be taken by the sha~\eholders of a. corpol'ation, the articles of incorporll-
tiini require the vote or concurrence of the' holders df a greater proportion of the shahs, 
or of any class or series thereof, than required by this chapter with respect to such abti6n, 
the provisions of the articles of incorporation shall control. i' i, 

180.91 Informal action by shareholders or directors. Any action required by the 
articles of incorporation or by-laws of. any corporation or i any provision of law to be 
taken at a meeting or any other aotion wpichmay be taken at a meeting, may betaken 
without a meeting:if a consent in writing setting fO,rth the action so. taken shall be signed 
)Jy. all of the shareholders, subscribe~'s, directors or members of acommitte~ thereof en­
titled to vote with respect to the subject matter thereof, Such consent shall have the same 

. ~or<;le and effect as a unanimous vote, and may be stated .as such in ·any .articles or.docu­
ment filed with the secretary of state under this chapter. 

See note to 66,021, citing Brown Deer. v, 1963 WLR 92, .103,: i. .', • 

Milwaukee, 16 W (2d) 206, 114 NW (2d) 493, Thirii party's righf to question. corpo-
, Informal action discussed in connection 'rate officer's authority diSCUssed, 1963 'WLR 

with the Brown Deer case, Hetherington. 501; 47 MLR 71. 

180.92 Appeal from secretary Of state.. (1) If the secl'etal;yof state finds that 
any document, other than the annuitlreport ofa domestic 0;1' foreign corporation, l'equired 
by this chapter to be filed in his office does not conform to law,he shall; within 10 daJ/s 
after the delivery thereof to him, give written notice of his decision to the person or cor­
poration, domestic or foreign, delivel1.ng the same, specifying the reasons therefor, Such 
decision shall be subject to such judicial proceedings as are provided: by law! or such 
person or corporation, within 60 days after receipt of the said notice of decision, may 
com~ence an action against the se~retary of sta,te in the circ~lit court of Dane COUilty by 
serVICe of a summons and complamt to set aSIde such findmg, whereupon.proceedings 
shall be had as in other actions and the matter. shall be tl1.ed de novo by the court without 
a jury, and the court shall either sustain the action of the secretary of state or direct .him 
to take such action as the court may deem proper, • i ' , , 

(2) If the secretary of state shall revoke, or give notice of intention to revoke the 
certIficate of aut~o~ity to tr~l1sact business in t~li~state of any foreign cOl'Poration, 'pur­
suan,t to the provlslOpS of thlS chapter, such ~eclslOn shall, be SU?j~ct to such judicial pro­
ceedmgs a~ are prOVIded, by la,,:, or s~lch forClgncorporatlOn,Wlthm 60 days after receipt 
Q~ tAl;) ~ot!C!l qt reY<)Ga.~l<)l! <)1' wtentlOn tQ!'evoke, maYCQUIlUenCe an actionagaiust the 
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se'cretal'Y of state in the .circuit COUl~t of Dane county by service of a:summonsand com­
plaint to set aside such decision, whereupon proceedings shall be had as : in other actions 
and the. matter shall be. tried de. novo by the court without a jury, and· the court .shall 
either sustain the'.action of the. secretary of state .01' direct him to take such action as the 
court may. deem;: propel'. Upon :the cOJJtmencement of such action. the court may. stay or 
suspend .the effect of the order of the ·,secretary of state revoking or noticing, intention 
to revoke ,the certificate of authority to transact business. in this state ,upon such. terms 
and condition$ as t;he court may deem proper. 

'. (3) Appeals fro111 orders or j~dgments of the. circuit court of Dane county unqer this 
se(ltionshall be. taken in the manner provided qy law for appeals from the circuitcow;tjn 
ot,her c.ivil cases. . 

180.93' Liability for' doing bUsiness before minimum amount of capital paid' in. 
If any 'corporation transacts :businesswith any others than· i'ts subscribers "and' share­
holders before the minimum amollnt of consideration for its' shares to be received by the 
corporation .befoi·e it shall commence business as required by this 'chapter has act~lally 
been paid in, the corporation offending shall have no right of action with l'espectto' any 
obligation so contracted and the incorporators and the subscribers ·fo1' stock, shareholders 
and officers transacting such business 01'. authorizing the same, oi' cOIlsenting to the incur~ 
ring of any deht 01' liability,~hall. be jointly and severally liable upon the samefOl,the 
difference between the amount actually received and the amount that. should : have been 
receive4 before ,cornmenQing bU,siness, but such li!\b1lity and. such disability of tb,e corpora­
tion ,t~.b~'ing actiol)., s~aU be Fe.~'1)1inate,d 'Yl1en the corporation has actually received ,the 
total amollI\t ,of such cOI).sideration. 

180;94 FormstQ be futni~Md'by secretary of state •. All i'eporis required by this 
chapter to M filed. in' the office Of tlie secretal'Y of state shall. be made on forms which shall 
be presc't'ibec1 ancl. fUl'nished by the s~cretary of state. The secretill'Y. of state may ph;)vide 
such forms for other 'docmnentsto 'be filed in his office under this chaiJteras in his' judg­
ment may be deemed necessary for such purpose, but the use thereof, unless otherwise 
specifically ,prescribed:in this chapter, shall not be mandatory. 

180.95" Applicatio~ of chapter t~, r~ghts existing before enactment. Applicatio~ 
; of the provisions of this chapter to corporations existing before August 19, 1953. shall 
'not affect the property rights of shareholders in such corporations which were accrued 
01' established at such tillle, nor shall it affect, any liability enforceable at such time, nor 
shall it affeCt the validity or enforceability of any contracts existing before such time and 
not involving'the propertyrig~ts of shareholders as such. . 

180.97 i AppIicabiIty of '. chapter. (1) DOMESTIC CORPORATIONS. After June 30. 
1953 ch. 180 shall apply to aU domestic corporations with capital stock, regardless of 
when· they ,were organized and whether for profit Ol~ not, but imy domesticcorporatioll 
organized under provisions other,.than those in ch. 180, and corresponding prior general 
corporation laws shall. be subject to ch. 180 only to the extent that,it is not inconsistent 
with such provis~onsj any domestic corporation with capital stock but not organized 
for profit which has before July 1, 1953, been organized under the general corporation 

, laws or any special statute or .law of this state, shall be subject to ch. 180 only to the 
extent that the provisions of ch. 180 are not inconsistent with the articles or form of 
,org(lnization of such corporation 01', with any provisions elsewhere in the .statutes or 
urider any spEjciaI law relating ~9 s~lCh corporation., ' 

(2) FOREIGN CORPORATIONS. ,The provisions .of.this chapter as to foreign corpora­
tions shall bEl applicable to all foreign c011)oratiolls after August 19, 1951. 

(3) REORGANIZATION AS cHAPrrER 181 CORPORATION. Any domestic corporation with 
capital stock but not organized for profit, formed before' July 1, 1953" may elect to be­
come subject to ch. 181 by adopting i by the affirmative vote Of the holders of twocthirds 
.of all outlltanding shares and of each class 01' series thereof, and by filing and l'ecording, 
restated. articles of incol'poration which. confol'mwith ch. 181 j and thereupon such cor­
poration shall pe subject to ch. 181 and shall cease to be subject to this chapter. The 
shareholders shall. be E)ntitled to .the .same notice of such proposed action and shall 
have the same rights to object and to receive the fair value of their shares, as are pro­
vide~ in s. 180.72 in respect to. a. sale of all assets, unless such receipt is inconsistent with 
the articles of incorporation of such corporation in effect prior to such restatement. 

History: 1965 c. 53. 

180.99 Service corporations;: (1) TITLE OF SECTION. This section may be cited 
as "The Service C0l1)01'ation:Law.'" , , 

(2) FOR.lIIAT'ION OF CORPORATION. One or more natural persons licensed, cei,tified or 
registered pursuant to any provisions of the statutes, provided all have the same license, 
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certificate or registration, may organize and own stock in a service corporation under 
this section. Such corporation may own, operate and maintain an establishment and 
otherwise serve the convenience of its shareholders in carrying on the particular profes­
sion, calling or trade for which the licensure, certification 01' registration of its organizers 
is required; provided that professional or other personal services, consultation or advice 
in any form may be rendered only by officers, agents, or employes (as defined in sub. 
(9)) of such corporation who are themselves licensed, certified or registered pursuant 
to statute in the field of endeavor designated in the articles of such corporation. 

(3) BUSINESS CORPORATION LAW APPLICABLE. Other provisions of this chapter shall 
be applicable to such corporations, including their organization, and they shall enjoy 
the powers and privileges and be subject to the duties, restrictions and liabilities of other 
stock corporations, excepting as such powers may be limited 01' enlarged by this section. 
No corporation organized under this section shall engage in any business other than that 
for which it was specifically organized and for which its charter was granted; but 
nothing contained in this section or in other provisions of existing law applicable to 
stock corporations shall be interpreted as prohibiting such a corporation from investing 
its funds in real estate, mortgages 01' securities or from owning real and personal prop­
erty related to the fulfillment of its purposes. If any provision of this section conflicts 
with any other provision of this chapter, or with other provisions of the statutes, this 
section shall control. 

(4) CORPORATE NAME. The corporation may bear the last name of one or more 
persons formerly 01' currently associated with it. A corporation organized under this 
section may also adopt a name which does not include the surname of any present or 
former shareholder; provided, that if it does so, it must record such name and the names 
of its shareholders with the register of deeds of the county in which it is located, 01' has 
its principal office. The corporate name shall end with the word "Chartered", 01' "Lim­
ited", or the abbreviation "Ltd.", or the words "Service Corporation", 01' the abbrevia­
tion "S.C.". 

(5) FILING AND RECORDING OF ARTICLES. Before commencing operations, a service 
corporation shall file and record its alticles as required by s. 180.46 and shall also comply 
with s. 180.48 relating to minimum paid in capital. 

(6) PARTICIPANTS; CONFLICT OF INTEREST. Except as permitted in sub. (7), all 
shareholders, directors and officers of a service corporation must at all times be persons 
licensed, certified or registered by a state agency. No individual not so licensed, certified 
or registered shall have any part in the ownership, or control of such corporation, nor 
may any proxy to vote any shares of such corporation be given to a person who is not 
so licensed, certified 01' registered. If any shareholder, director, officer or employe of a 
corporation organized under this section becomes legally disqualified to render profes­
sional 01' other personal services, consultation or advice within this state· for which he 
was licensed, certified 01' registered, or accepts employment or is elected to a public 
office which pursuant to existing law places restrictions or limitations upon his rendering 
of the services for which he was licensed, certified or registered, he shall sever all em­
ployment with, and financial interest in, such corporation forthwith. A corporation's 
failure to require prompt compliance with this provision shall be a ground for the 
suspension 01' forfeiture of its franchise. 

(7) ALTERNATIVE INCORPORATION BY ONE OR 2 PERSONS. A service corporation which 
has only one shareholder need have only one director, who shall be such shareholder. He 
shall also serve as the president and treasurer of the corporation. The other officers of 
the corporation in such situation need not be licensed, certified or registered in the same 
field of endeavor as the president. A service corporation which has only 2 shareholders, 
need have only 2 directors, who shall be such shareholders. The 2 shareholders shall fill 
all the general offices of the corporation between them. 

(8) CONTRACT AND TORT RELATIONSHIPS PRESERVED. This section shall not alter any 
contract, tort or other legal relationship between a person receiving professional services 
and one or more persons who are licensed, certified or registered to render such services 
and who are shareholders in the same service corporation j and any legal liability which 
may arise out of such service shall be joint and several among the shareholders of the 
same service corporation. No shareholder, director, officer or employe of a service cor­
poration shall be personally liable for the debts or other contractual obligations of the 
corporation. Notwithstanding any other or contrary provisions of the statutes, a COl'pO­
ration organized under this section may charge for the services of its officers, employes 
or agents, may collect such charges and may compensate those who render such personal 
services. 

"(9) CORPORATE AGENTS. The relationship of an individual to a corporation organized 


