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CHAPTER 223
TRUST COMPANY BANKS AND OTHER FIDUCIARIES

SUBCHAPTERI 223.09 Assessment of stock.
TRUST COMRNY BANKS SUBCHAPTER Il
223.01 Trust company banks, capital. OTHER ORGANIZATIONS ACTING AS FIDUCIARIES

223.02 Indemnity fund deposit; errors and omissions insurance.
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223.05 Trust funds.

223.055 Uniform common trust fund act.

223.10 Organizations as fiduciaries.
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223.056 Multi-institutional common trust funds. SUBCHAPTER III
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223.08 Name of corporation; penalty 223.21 Consolidation of trust company banks.

Cross-reference: See definitions in £20.01 receiptfor all cash and securities received by it. The agkall

pay the cash and securitiesttte secretary of administration on
SUBCHAPTERI demandwithout conditions.
(2) ERRORSAND OMISSIONS INSURANCE PoOLICY. Obtain and
TRUST COMRNY BANKS maintainadequate insurance against loss, expense and liability

resultingfrom errors, omissions or neglect in the performance of
223.01 Trust company banks, capital.  Trust company any trust which may be lawfulljmposed upon and accepted by
banksmay be oganized pursuant to cB21 and shall be subject thetrust company bank. The trust company bank shall file a copy
to all the provisions, requirements, and liabilities of @9and of the policy with the division.
221, so far as applicable, except thatst company banks may not Historaya: 1971 c. 41s.12, 1981 c. 201987 a. 2521991 a.316 1995 a. 27336,
acceptdeposits other than trust deposits ardept as otherwise ’
hereinafteprovided. The division mawith the approval of the
bankingreview board, establisminimum capital requirements
for a trust company bank.

223.03 Corporate powers. A trust company bank shall have
the following powers:

History: 1987 a. 2521995 a. 336 (1) To make all contracts necessary and prdpeefect its
. . o purposeand conduct its business.
223.02 |ndemn|ty fund depOSIt; errors and omissions (2) To sue and be Sued’ to appear and defeau mtions and

insurance.  Before any trust comparlyank may commence proceedingsinder its corporate name to the same eeatnatu
businessn this state, the trust company basttall do one of the 5| person.

following: (3) To have a common seal and alter the same at pleasure.

(1) INDEMNITY FUND DEPOSIT. Deposit at least $100,00dth . .
the secretary of administration or the secreggagent in accord (4) To elect or appoint all necessaryiotrs, agents, and ser
vants,to define their duties and obligatioris, their compensa

ancewith the following provisions: . o X X .
(a) The deposit may be securities eligible for trust investmer%{(s)ns’dlsmISS them, fill vacancies, and require bonds.
(5) To make, amend, and repeal bylaws and regulatiohs

underch.881and approved by the division or be cash. The trust

companybank may fromtime to time withdraw securities or Cash,mconslstent with law or its articles ofganization for its own

if the vaiue of the balance of the deposit remains at least $100'@@detrnfmtentfor the ofrde:jlytcon(jUpt Orf] itsfairs and ]Ehe hr_lanaged
(b) The secretary of administration or the secresaagient mentot Its property for determiningthe manner of calling an

. . conductingits meetings, the tenure ofio€ of its several dicers;
(S)rr]%ltlhpe"’}yir?cvgr;]teo c}rr:%ggglsfitt%ﬁn%i/n;ﬁﬂgr};]: ;ﬂéetﬁﬂgim’ and such others as shall be necessary or convenient for the accom
panyto collect the interest, dividends, or other income. Sduee plishmentof its purpose. . .
tary of administration shall issue a certificate stating that a deposit(6) To act as trustee, personadpresentative, registrar of
hasbeen made with the secretary of administration or the-sectEocksand bonds, custodiaagent, guardian of estates, guardian
tary’s agent in the manner provided in this section. of any person subject guardianship, assignee, recejwatd in
(c) The secretary of administration or the secretaagent any other fiduciary capacity authorized by the division, subject to

shallhold the deposit as security for the faithful execution of aryf Of the following conditions: _
trustwhich may be lawfully imposed upon and accepted by the (&) A trust company bank appointed by a court to act in a €apac
trustcompany bank. The cash or securities shall reinaie pos ity described irthis subsection shall not be required to make and
sessiorof the secretary of administration or the secresaagent file any oath or give any bond or secuyréycept in the discretion
until otherwise ordered by a court of competent jurisdictio®f the court making thappointment or having jurisdiction over
unlessreleased pursuant to péd). the matter

(d) The securities and cash deposited by a trust company bankb) The accounts of a trust company bank appointed by a court
may be released bihe secretary of administration or the secrdo act in a capacity described in this subsecsioall be regularly
tary’s agent and returned to the bank, if the division certifies to tRettledand adjusted by the propefioérs or tribunals, and all
secretaryof administration that the bank no longer exercises trdsgaland customary chges, costs, and expenses shall be allowed
powersand that the divisiois satisfied that there are no outstando the trustcompany bank for the care and management of the
ing trust liabilities. estatecommitted to it.

(e) The secretary of administration may designate a banking(c) In all cases in which application is made to a court for the
corporation havingan authorized capital of $1,000,000 or moregppointmenbf a person to act in@apacity described in this sub
to act as an agent to hold the cash or securitieafekeeping. The section,it shall be lawful to appointtaust company bank, with its
agentshall furnish to the secretary of administration a safekeepiognsentto hold the dice or ofices.
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(7) To act generally as agent or attorney for the transaofionsecuritiesmade by a bankt the direction of an individual fidu
businessthe managemerf estates, the collection of rents, interciary shall not be construed to be redelivenyd the bank and the
ests,dividends,mortgages, bonds, bills, notes, and other securiomineein whose name the securities are registered shall be con
ties or moneys, to act as agent also for the purpose of issuisigleredto have fully discharedits responsibilities if the securities
negotiating,registering, transferring, or countersigning certifiaresold or transferred in accordance with the direction of the indi
catesof stock, bonds, or other obligation$ any corporation, vidual fiduciary and the proceeds of the sale or tranafer
associationpr municipality and tomanage any sinking fund or accountedor and delivered to the individual fiduciarfhebank
debtservice fund therefppn such terms as may be agreed upomay make any disposition of securities authoripedlirected in

(13) To lease, purchase, hold, and convey kamg that may an order or decree of any court having jurisdiction.
benecessary to carry on its business, and to execute angoimust ~ (d) Any bank shall be absolutely liable for any loss occasioned
mitted to it, as well as any real or personal estate that the trust cbgnthe acts of the bard&knominee with respect to securities regis
panybank mayconsider necessary to acquire in the enforcemeastedin the name of the nominee under this subsectidhe
or settlement of any claims or demands arising out of its businéssik’srecords shall at all times show the ownership of any securi
transactions. tiesregistered and held in the name of a nominee undesuhis

(13m) To execute and issue in the transactibits business Section,and those securities shall at all times be kept separate from
all necessary receipts, certificates, and contracts, which shaltfgbanks assets.
signedby the person designated by its bylaws. History: 1991 a. 3162001 a. 102

(14) To establish and maintain a branch trust company ba953 055 Uniform common trust fund act (1) Estag-
to the same extent and in the same matirlra state bank may s, ent oF COMMON TRUST FUNDS, Any bank or trust company

establish and maintain a branch bank und22%.0302 s P ; : :

v : ) qualified to act as fiduciary in this state may establish common
332-'%5}1' a_l%i ¢ 2911975 c. 941983 a. 20719912, 74316 1995 2. 27226 yp ot funds for the purpose of furnishing investmeotitself as

fiduciary, or to itself and others, @sfiduciaries; and mags such

223.05 Trust funds. (1) Accounts,How KEPT. (a) Every fiduciary or cofiduciaryinvest funds which it lawfully holds for
trustcompanybank shall keep its trust accounts in books separa@estmenin interests irsuch common trust funds, if such invest
from its owngeneral books of account. All funds and propertynentis not prohibited by the instrument, judgment, decree or
held by a trust company bank in a trust capacity shall, at all timesder creating such fiduciary relationship, and if, in the case of
be kept separate from the funds and property of the trust compaagfiduciariesthe bank or trust company procures the consent of
bank,and all deposits by it of funds heldartrust capacity in any its cofiduciaries to such investment; and the provisions of this sec
bankinginstitution shall be deposited as trust funds to its credit tssn shall apply to trusts now in existence or hereafter created.
trustee. Trust funds may be deposited with funds belonging to (2) CourTaccounTInGs. Unless ordered byapurt of compe
othertrusts in one account in any banking institution to the cregént jurisdiction the bank otrust company operating such com
of the trust company bank as trustee. montrust funds is not required to render a court accounting with

(b) Every security in which trustinds or property are investedregardto such fundshut it may by application to the circuit court
shallimmediately upon the receipt of the security by the bbek, of the county in which it has its principalffice, secureapproval
transferredo the bank in its fiduciary capacity for the particulaof such araccounting on such conditions as the court may estab
trustor fund by name and [be] entered in the proper recasdslish. When araccounting of a common trust fund is presented to
belongingto the particular trusvhose funds have been invested court for approval, the coushall assign a time and place for
in the security Any change in the investment of trust funds dnearingand order notice thereof by:
propertyshall be fully specified in the account of the particular (a) Publication of a class 3 notice, under@85, in the county
trustto which it belongs, so that all trust funds and property shail which thebank or trust company or branch thereof operating the
bereadily identified at any time by any person. commontrust fund is located; and

being nderscord.  Theinserion was unmtended. Corecive legisation is (0) Mailing not less thaa4 days prior to the date of the hearing
pending. acopy of the notice to all beneficiaries of the trusts participating

(2) REGISTRATION OF SECURITIESHELD IN NAME OF NOMINEE.  iN the common trust fund whose names are known to the bank or
(a) In this subsection, “bank” meangrast company bank, or a trustcompany from the records kept by it in the regular course of
statebank or national banking association authorized to exercig¢sinessn the administration of said trusts, directed to them at the
trust powers in this state. addresseshown by such records; and

(b) 1. Any bank acting asersonal representative, guardian, (€) Such further notice if any as the court may order
testamentaryrustee, or trustee of an inter vivos trust, unless pro (3) INVESTMENTS. The bank or trust company operating such
hibited by the terms of the trust instrument, may hamg of the commontrust fund may buysell, hold, invest and reinvest the
stock or other securities that are held in the fiduciary capacifyndsand assets thereof in its discretamd shall not be limited
describedn this subdivision registered and hé&dhe name of a or restricted by ch881 or any amendment therediyt the bank
nomineeof the bank, except as provided under sbd. or trust company shall not invest the funds of any fiduciary

2. Any bank acting jointly with an individual or individualsaccountin any common trust fund unless every investment in such
as personal representative, guardidestamentary trustee, orfundis one that would then be a permissible investment for such
trusteeof any inter vivos trust, unless prohibited by the terms &fluciary account.
thetrust instrument, mayvith the consent of the individual fidu ~ (4) UNIFORMITY OF INTERPRETATION. This section shall be so
ciary,whois authorized by this subdivision ¢ive consent, have interpretedand construed as tofeftuate its general purpose to
any of the stock or othesecurities that are held in the fiduciarymakeuniform the law of those states which enact it.
capacitydescribed in this subdivisiaegistered and held in the  (5) SyorTTITLE. This section may be cited as the “Uniform
nameof a nominee of the bank. CommonTrust Fund Act”.

(c) Any individual acting as personal representative, guardiangistory: 1971 c. 41s.12; 1979 c. 89
testamentaryrustee, or trustee of an inter vivos trust, unless pro .
hibited by theterms of the trust instrument, may request any bagk3.056 Multi-institutional common trust funds. In
to have any securities that are deposited with the bank by the iglditionto the powers granted in 323.055 any bank or trust
vidual as fiduciary registered and heldtire name of a nominee companyqualified to act as a fiduciary in this state may:
of the bank. Théank shall not redeliver the securities to the-indi (1) Establishalone or jointlywith one or more other banks or
vidual as fiduciary without first havintpe securities registered in trustcompanies, common trust funds for the purpose of furnishing
the name of the individual as fiduciaryAny sale or transfer of investmentgo itself as fiduciaryto itself and others as cofidueia
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ries,to other banks or trust companies as fiduciaaiebsto other specifiedin theagreement between the trust company bank and
banksor trust companies and others as cofiduciaries. the depository institution.On the efiective date of the substitu

(2) Operate,either alone or jointlywith one or more other tion, the depositorynstitution shall be released and absolved from
banksor trust Companieg’ such common trust funds. all fiduciary duties and obligations under such Writings simal|

(3) As a fiduciary or cofiduciaryinvest funds which it law discontinueits exercise of trust powers on all matters not specffi
fully “holds forinvestment in interests in common trust fundS&lly retained by the agreement. This subsection doesfeot ef
administerecby itself or by any bank or trust companganized & dischage in the manner of 201.16(6) or other applicable stat
underthe laws of any stater the United States, if such investment/t€sand does not absolve a depository institution exercisirsg
is not prohibited by the instrument, judgment, decree or ord@pWers fromliabilities arising out of any breach of fiduciary duty
creatingsuch fiduciary relationship, and ifi the case of cofigu O obligation occurring prior to the date the trust servieeofirst
ciaries,the bank or trust company procures the consent ciits OPensfor business at the depository institution. This subsection
duciaries to such investment. This subsection applies to fiducidR@snot afect the authorityduties or obligations of a depository
relationshipsnow in existence or hereafter created. SectiofStitutionwith respect to relationships whiahay be established
223.055(2) and(3) applies to common trust fundstablished withouttrust powers, including escrow arrangements, whether the
underthis section and the banks and trust companies operafifgtionships arise before or after the establishmethedfust ser
thesecommon trust funds. vice office.

4) Eorth f 5823, hi ; h (4) Not less than 60 days prior to thdegtive date of a pro
“fid(U():iaI;’I:tSf‘?aﬁlilrt:IE?USdees g rﬁgngg(i)r?si‘ngde;t!s section, the term posedsubstitution under sulf3), the parties to the substitution

History: 1987 a. 252 shallsend written notice of the proposed substitut@deach cofi
duciary,each surviving settlaof a trust, each ward under guard
223.057 Taxation of common trust funds. No common ianship,each person who alone or in conjunction with others has
trustfund established under223.0550r 223.056shall be subject the power to remove the fiduciary being substituted and each adult
to taxation as a corporatiomssociation, partnership, limitedbeneficiarycurrently receiving or entitled to receive a distribution
liability company or individual, but it shall be a fiduciary withinof principal or income from a trust or estate with respect to which
subchll of ch. 71 All income of such trust and all capital gainsuchsubstitution is to be fefcted. Intentional failure to send such
andlosses shall be income received or loss realized to the figheticeto any such party at the pagycurrent address as shown in
ciary account holding a participation such common trust fund the fiduciary’s records shall render nofetive the substitution
in accordance with its participation. of fiduciaries with respect to such fiduciary relationship, but an
History: 1987 a. 31%.17; 1993 a. 12 unintentionalffailure to give such notice shall not impair the valid
) ity or efect of any substitution of fiduciaries under &). A trust
223.06 Loans to officers. A trust company bank may notcompanybank substituted or abotat be substituted as fiduciary
loan its funds, trust or otherwisap any salaried &iter or with respect to a trust, estate or guardianship usaey3) may
employeenor shall any dicer oremployee become, in any man be removed as fiduciarpr the substitution may be denied, upon
ner, indebted to thévank by means of an overdraft, promissorgetition by a cofiduciaryby a beneficiary of a trust or estate, by
note,account, endorsement, guaranty or any other contract. the settlor of a trust or on behalf of a wardder guardianship if
History: 1977 c. 3071991 a. 74 thetrust company banfiles a written consent to its removal or a
. ) written declination to act, or if the court having jurisdiction over
223.07 Trust service offices. (1) Any trust company bank yq fiqyciary relationship, upon notice and hearing, appréves
may, with the approval of thelivision, establish and maintain aetition as in the best interests of the petitioner and all other parties
trustservice dice at any dice in this state of a depository institu jerestedin the trust, estater guardianship. This subsection
tion, as defined in £21.0901(2) (i), if the establishment of the 5 5jiesin addition to any applicable provision for removal of a
trustservice diice has been approved by the board of directors f?guciary or appointment of a successor fiduciary in any other stat
the state or national bank at a meeting called for that purpose e or iy the instrument creating the fiduciary relationship.
(2) Uponestablishment of a trust servicdicd under sul(1), History: 1977 c. 3071995 a. 27336
thetrust company bank may conduct at thigcefany trust busi
nessand business incidental thereto whicis permitted to con 223.08 Name of corporation; penalty . The word “trust”
duct at its principal dice, but may not accept depositsceptas shallform part of the name of every corporatiogamized under
incidentalto the trust business. this chapterbut the word “bank” may not be used as a part of the
(3) If the depository institution at which a trust servidicef name. All persons, partnerships, associations, or corporations not
is to be established has exercised trust powers, the trust comp@iiggnizedunder the provisions of this chaptexcept state banks
bankand the depository institution shall enitsto an agreement Vestedwith trust powers under 821.0316and nonprofit corpora
respectingthose fiduciary powers to which the trust Compan&ijnsorganl.zed for the advancement of historic preservation or for
bankshalisucceed and shall file the agreement with the divisio}€ protection of land for public conservation purposes, are pro
Thetrust company bank shall cause a notice of the fiiimg,form hibitedfrom using the word “trustih their business, or as a por
prescribedby the division, to be published as a class 1 noticéon of the name aiitle of the person, partnership, association or
underch. 985, in the city village or town where the depositorycorporation. A person who violates this section, eitiveividu-
institutionis located. After filing and publication, the trust comally or as an interested party in any partnership, association, or
panybank establishing the fafe shall, as of the date thefiog ~ corporationmay be fined not less than $300 nor more than $1,000
first opens for business, without further authorization of any kin@f imprisoned for not less than 60 days nor more than one year in
succeedo and be substituted for the depositimstitution as to  the county jail or both.
all fiduciary powers, rights, duties, privileges diatbilities of the ~ History: 1993 a. 69490 1995 a. 336417, 1997 a. 35
depositoryinstitution in its capacity as fiduciary for all estates,
trusts, guardianships and other fiduciary relationships of whig
the depository institution is then serving as fiducj@ycept as ypiq chanter shall be assessed and taxed in the same manner as the
may be otherwise specified ithe agreement between the trus tockand
. S = property of state banks.
companybank and the depository institution. The trust company,yisior: 1989 a. 56
bank shall also be deemed named as fiduciary in all writings,
including, but not limited to, wills, trusts, court orders esichilar
documentsand instrumentsaming the depository institution as SUBCHAPTERII
fiduciary, signedbefore the date the trustfiog first opens for
businessunless expressly negated by the writing or otherwise OTHER ORGANIZATIONS ACTING AS FIDUCIARIES

3.09 Assessment of stock. The capital stock angrop-
y of corporations @anized, continued, or reganizedunder
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223.10 Organizations as fiduciaries. Except aprovided notice,order such defaulting ganization to ceasand desist from

in 5.880.35 no court or probate registrar in this state may appoiengagingn fiduciary activities and may appty the appropriate
or issue letters to any corporation, limited liability compasge courtfor enforcement of such order

ciation, partnershlp or business trust as tru:gteleso.narepresen (6) SunseT. Except for an ganization regulated by thefiok
tative, guardian, conservatoassignee, receiveor in any other of credit unions, a savings bank or savings and &ssociation
fiduciary capacity unlessuch corporation, limited liability com regulatedby the division of banking, or anganization autho
pany association, partnership or business trust is subject te regged by thedivision of banking to operate as a bank or trust-com
lation and examination under £23.105 or is a national bank, pany under ch221 or this chapteran oganization may not begin
stateor federal savings and loan association, state or federal sgtivity as a fiduciary operation under this section after
ings bank or federal credit union with authority to exercise sugflay 12, 1992.An omanization engaged in fiduciapperations

powers,or is a foreign corporation operating unde223.12 underthis section on May 12, 1992, may continue to engage in
History: 1973 c. 2841975 c. 651991 a. 2211993 a. 12; 1995 a. 273 fiduciary operations after that date.
. L . . . History: 1975 c. 651977 c. 18%.135 Sup. Ct. Orderef. 1-1-80;1983 a. 189
223.105 Regulation of organizations acting as fiduci - s.329(26)1989 a56 1991 a. 221243 315 1993 a. 12,1995 a. 27273 417,1997
aries. (1) DerNITIONS. In this section: a.351999 a. 92003 a. 33

R . X i Cross Refeence: See also sDFI-Bkg 15.01 Wis. adm. code.

(a) “Fiduciary operation” means any action taken by &®aor A chapter 180 corporation cannolesfgeneral trusservices to the public, notwith
nizationactingas a trustee or in any fiduciary capacity requiringfandingcompliance with s. 223.105.8 Atty. Gen. 153
appointmenbr issuance of letters by a court or probate registrar .
in this state. 223.12 Foreign trust company as personal represen -

(b) “Organization”means any corporation, limited liability ttlV€ Or trustee in thlsASEate: (1) EXCEPTIONFROM Q‘#\L'F"
company.association, partnership or business trust, other thaff’/ON 7O POBUSINESS. A foreign corporatiomnay act in this state
nationalbank, state or federal savings doan association, state 23 'UStee, personal representative, guardian, or in any other like
or federalsavings bank or federal credit union or other than-a Cépgcnary ca;]pac[tywhe_tner the ap;l)qlntmglﬁt by Wl'”' dee;j,hqourt
poration,limited liability companyassociation or partnership, anoraer.or otherwise, without complying with any laws of this state

of whose shareholders or members are licensed G@R#0.02 lrelatlnfgtr? the quallflcagon of corp%rat_lonsgxmlzed unlde_r the h
(©) "Trustee” has the meaning designated TOL.01 (8) aws of this state to conduct a trust business or laws relating to the

qualificationof foreign corporations other than this section, only
(2) ORGANIZATIONS SUBJECTTO RULESAND EXAMINATION. ANy  if the foreign corporation meets all of the following requirements:

organizationwhich holds itself out taesidents of this state as (a) The foreign corporation is authorized by the laws of the
availableto act, for compensation, as trustee or which seeks Q&iaof its oganization to act as a fiduciary in that state.

consentgo serve in any fiduciary capacity requiring appointment (b) The foreign corporation is ganized under the laws of a

glrji)sjztéggf:e oletters by a court or probate registrar in this state Hatethat permits all of the following to act anfiduciary capacity

. L upon conditions and qualifications that the division of banking
() Such rulesas may be established by the division under fings are not unduly restrictive when compared tolétves of this
220.04(7), and state:
(b) Periodic examination of its fiduciary operations as-pro 1. a corporation aganized under the laws of this state.

vided under sub(3). 2. A national banking association having its principal place
(3) PERIODIC EXAMINATION BY STATE AGENCY. (@) To assure of pusiness in this state.

compliancewith such rules as may be established und&2&04 3. Afederal savings association or federal savings hawk

(7), the division of bankingind the dice of credit unions shall, i, it principal place of business in this state and authorized to act
at least once every 18 months, examine the fiduciary operati fiduciary in this state

of each oganization which is under its respective jurisdiction an . . L
% P ! (2) SERvICE oF PROCESS. Any foreign corporation acting in

is subject to examination under s(®). If a particular aganiza- . ) o D . .
J @ P 9 this state in a fiduciary capacity is considered to have appointed

tion subject to examination under s(B) is not otherwise under divisi £ banking 1o be its t d lawful att
the jurisdiction of one of the foregoing agencies, such examini€ division of banking to be its true and lawful attorney upon

tion shall be conducted by the division of banking. whommay be served all legal process in any action or proceeding
(b) The cost obxaminations conducted under a} shall be againstit relating to or growing out cdiny trust, estate or matter

determined by th o d dt d paid b in respect of which the foreign corporation has acted or is acting
etermined by (hé examining agenagaassessed 1o and paid by, ths state in any such fiduciary capacigngagement in this
the organization which is examined.

X e state in any acts infdduciary capacity signifies agreement that
() Inlieuof an examination under péa), the agency respen anyprocess against the foreign corporation wiscserved under

siblefor conducting such an examination nzgept an examina this subsection shall be of the same legal force and validity as
tion made within a reasonable period by any other ageney ofhoughserved upon the foreign corporation personagrvice
stateor of the federal government. of process under this subsection shall be madtelyering to the

(4) NoTicEOFFIDUCIARY OPERATION. Except for those gani-  division of banking a copy of the process, together with any fee
zationslicensed under ct221 or this chapterany oganization for service of process required by the division. Serviqggadess
engagedn fiduciary operations as defined in this section shall, is suficient if notice of such service and a copy of the process are,
requiredby rule, notify the division of banking or thefioé of within 10 days after delivery to the division of banking, sent by
creditunions of that fact, directing the noticetb@ agency then registeredmail by the plaintif to the defendant at its principal
exercisingregulatory authority over the ganization orif there office in such other state or territory and fHaintiff’s afidavit of
is none, to the division of banking. Anygamization which compliancewith this requiremenis appended to the summons.
intendsto engage in fiduciary operations shall, prior to engagirihe court in which the action is pending may order such continu
in such operations, notify the appropriate agency ofrtkésition. ancesas maybe necessary tofafd the defendant reasonable
The notifications required under this subsection shall be on formpportunityto defend thection. The fee paid by the plaifitid
andcontain information required by the rule®mulgated by the thedivision at thaime of the service may be recovered as taxable
division of banking. costshy the plaintif if the plaintiff prevails in the action.The

(5) ENFORCEMENTREMEDY. The division of banking or ite  division shallkeep a record of all processes served upon the divi
of credit unions shall, upon the failure of suchamnization tesub ~ Sion under this subsection and shall recbedtime of the service.
mit notifications or reports required under this sectiootber (3) RESTRICTIONSON IN-STATE PRESENCE. A foreign corpora
wiseto comply with the provisions dhis section, or rules estab tion acting under sul§l) may not establish or maintain in tisiste
lished by the division of banking under 220.04 (7) upon due aplace of business or brancliicé for the conduct of business as
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5 Updated 03-04Wis. Stats. Database TRUST COMPANY BANKS AND OTHER 223.21
FIDUCIARIES
a fiduciary, but may establish and maintain in this state one 823.20 Reorganization of a trust company bank.
morerepresentative itesif those ofices do not act in a fiduciary (1) CONVERSIONINTO A STATEBANK. A trust company bank may
capacity. by amendment to its articles ioicorporation, duly adopted by its

(4) CERTIFICATE OF AUTHORITY. (a) Prior to the time that any Stockholdersand approved by the division, the manner pro
foreign corporation acts in this state as a testamentary trust@ged under s221.021] convert its corporate ganization into
trusteeappointed by any court, trustee under any written agréfatof a state bank with all the powers of a state banking cerpora
ment,declaration, or instrument of trust, persoreairesentative, ton under the statutes under such nameshall be declared by
or guardian or in any other like fiduciary capacihe foreign cor _suchamendment“and gpproved by the division, which name may
porationshall do all of the following: includethe word “trust”.

1. Apply to the division of bankintpr a certificate of auther _(2) POWERSOFA CONVERTEDTRUSTCOMPANY BANK. The coR

ity with reference to the fiduciary capacity in which stmteign Vertedtrust company bank continues to have all the powers pre
corporationproposes to act in this state. viously held by it as a trust company bank and shall be a continua

) tion, for all purposes, of the trust company bank so converted into

2. Comply with s223.02 _ 3 ‘astate bank. These powenglude holding and performing all

(b) The division of banking shall issue a certificate of authorityustsand fiduciary relations fowhich the trust company bank
to such corporation upaeceiving satisfactory evidence that suckyvas fiduciary at the time of theonversion. These powers also
foreign corporation meets the requirements of €)b.The certf  includethe converted trust compabgnk acting in any fiduciary
icate of authority shall reci@ndcertify that such foreign corpera capacityby any court or otherwise, and thelding, accepting and
tion is eligible to act in this state in such fiduciary capacity puperformingof trusts and fiduciary relations as to or for which the
suantto the provisions of this section. The certificataathority trustcompany bank may have been appointed, nominated-or des
shallremain in full force and &fct until such time as such foreignignatedby any will or conveyance or otherwise, whether or not the
corporationceases to be eligible to aot under the provisions of trust or fiduciary relation came into being and toofeef at the
this section. conversion.

(c) Each foreign corporation making application for a certifi (3) SURRENDEROF TRUST POWERS. If a converted trust com
cateof authority shall pay reasonable fees to the division of-barpanybank has been fully disclyed of all trusts committed to it,
ing as determined by the division for the services of that divisiahmay by amendment to its articles of incorporation, duly adopted

(d) Any foreign corporation that is eligible to act in this statBY its stockholders and approved by the division, surreitsler
in a fiduciary capacity prior to May 7, 1996, may continuado powersto act in a fiduciary capacityA trust company bank that

in this state in any such fiduciary capacity withapplying for a surrendersts trust powers under this subsection shall eliminate
new certificate of authority under this subsection. from its corporate name the word “trust” and may thereupon with

(€) Any foreign corporation acting in this state under a certif?ranrom the secretary of administration all securities and cash

cate of authority shall report changes in its name or address to, agtggg%geposned with the secretary of administration pursuant

division of banking and shall notify the division when the foreign History: 1995 a. 3362003 a. 33
corporationis no longer serving as a corporate fiduciary in this
state. 223.21 Consolidation of trust company banks.  Any
(5) RIGHTS AND AUTHORITY OF FOREIGN CORPORATION. Any  trustcompany bank ganized, continued or reganized under
foreign corporation that is eligible to act in this state in a fiduciadjis chapter may consolidate with any other similar corporation in
capacityand that is acting and qualified as personal representaii@ manner providedor the consolidation of banks under s.
or trustee under any foreign W|||l or any declaration, agreemeﬁ%l.O?O.z and in the event of SL!Ch consolidation the consolidated
or other instrument of trust, shall have the same rights and auttfgiPorationby whatever name it may assume or be knahall
ity under the will or trust document as to real estate in thistsgte P& continuation of the entity of each and all of the corporations
any natural person acting asforeign personal representative of0 consolidated for all purposes whatsogvecluding holding
trusteemay have under the laws of this state, without the fore@mdperformlng any and all trusts and fiduciary relations of what
corporationbeing required to do any act qualifying it tololgsi ~ S0€vemature of which the corporations so consolidating, or either
ness in this state that is not required of a natural person actingra%”_y of themyvas fiduciary at the time of the consolidation, and
aforeign personal representative or trustee. Isoincluding itsappointment in any fiduciary capacity by any
History: 1991 a. 3161993 a. 2131995 a. 27273 1997 a. 352001 a. 102 courtor otherwise, and thieolding, accepting and performing of
any and all trusts and fiduciary relations whatsoever as to or for
which either or any one of the corporati®tsconsolidating may
SUBCHAPTERIII havebeen appointed, nominated or designated by any will er con
veyanceor otherwise, whether or nthte trust or fiduciary relation

TRUST COMRNY BANK CONSOLIDATION AND ﬁjh:;!lohnave come into being or takeffieet at the time of the consol

REORGANIZATION History: 1987 a. 2521995 a. 336:.40; Stats. 1995 s. 223.21.
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