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CHAPTER 223
TRUST COMPANY BANKS AND OTHER FIDUCIARIES
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223.01 Trust company banks, capital. o OTHER ORGANIZATIONS ACTING AS FIDUCIARIES
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223.03 Corporate powers.
223.05 Trust funds.
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223.08 Name of corporation; penalty 223.21 Consolidation of trust company banks.
Cross-reference: See definitions in £20.01 securitiesreceived by it. The agent shall pay the cash and securi
tiesto the state treasurer on demand without conditions.
SUBCHAPTERI (2) ERRORSAND OMISSIONS INSURANCE PoOLICY. Obtain and

maintainadequate insurance against loss, expense and liability
resultingfrom errors, omissions or neglect in the performance of
TRUST COMANY BANKS any trust which may be lawfullymposed upon and accepted by
thetrust company bank. The trust company bank shall file a copy
223.01 Trust company banks, capital.  Trust company of the policy with the division.
banksmay be aganized pursuant to cB21and shall be subject History: 1971 c. 41s.12, 1981 c. 201987 a. 2521991 a. 3161995 a. 27336
to all the provisions, requirements, and liabilities of &) and .
221, so far as applicable, except thraist company banks may not223.03  Corporate powers.  Any such corporation shdiave
acceptdeposits other than trust deposits ardept as otherwise the following powers: )
hereinafteprovided. The division mayvith the approval of the (1) To make all contracts necessary and prdpeefect its
bankingreview board, establisminimum capital requirements purposeand conduct its business.

for a trust company bank. (2) Tosue and be sued, to appear and defead &ttions and
History: 1987 a. 2521995 a. 336 proceedingsinder its corporate name to the same exdgntnatu
) ) o ral person.
223.02 Indemnity fund deposit; errors and omissions (3) To have a common seal and alter the same at pleasure.

insurance. Before any trust companlyank may commence
businessn this state, the trust company bastlall do one of the
following:

(1) INDEMNITY FUND DEPOSIT. Deposit at least $100,00dth

(4) To elect or appoint all necessaryiofrs, agents, and ser
vants,to define their duties and obligatioris, their compensa
tions, dismiss them, fill vacancies, and require bonds.

- . 5) To make, amend, and repeal bylaws and regulatons
thestate treasurer or the state treasaragent in accordance W'thinc(orzsistent with law or its artic?es ofgyanization,for%ts own
the following proylsmns. i o ) overnmentfor the orderly conduct of itsfafrs and the manage

(a) The deposit may be securities eligible for trust investmenifent of its property for determiningthe manner of calling and
underch.881and approved by the division or be cash. The truggnductingits meetings, the tenure ofiog of its several dicers;

companybank may frontime to time withdraw securities or cashgng such others as shall be necessary or convenient for the accom
if the value of the balance of the deposit remains at least $100,)8nhmentof its purpose.

(b) The state treasurer or the state treaSuegent shall pay ~ (6) To act as trustee, executadministratar registrar of
over to the bank trust company the interest, dividends or oth@pcksand bonds, custodian, agent, guardian of estadsignee,
incomeon deposibr may authorize the bank trust company te coteceiver,and inany other fiduciary capacity authorized by the
lect the interest, dividends or other income. The state treaswiglision.
shallissue a certificate stating that a deposit has been made witrU) And any such corporation may act generally as agent or
thestate treasurer or the state treasaragent in the manner pro yqmey for the transactiorof business, the management of
videdin this section. estatesthe collection of rentsinterests, dividends, mortgages,

(c) The state treasurer or the state treasieggent shall hold ponds,bills, notes, and other securities, or moneys, and also as
the depOSlt as Se.CUrlty for the faithful execution of any trust Whlqgentfor the purposf issuing’ negotiating’ registering, transfer
may be lawfully imposed upon aadcepted by the trust companying, or countersigning certificates of stock, bonds, or other
bank. The cash or securities shall remain m the pOS.SESSth Ofob“gationsof any Corporation’ association, or mun|c|pa|ﬂy|d
statetreasurer or the stateeasureis agent until otherwise orderedmanageany sinking fund or debt service fund therefor such
by a court of competent jUriSdiCtion, unless released pursuantéﬂﬂnsas may be agreed upon; and may also accept and etkecute
par.(d). offices of executor administratartrustee, receivemssignee, or

(d) The securities and cash deposited by a trust company bgo&rdianof any minor or insane or incompetent person orpamy
may be released by the state treasurer or the state tréeasigent sonsubject to guardianship; and in all cases/hich application
andreturned to the bank, if the division certifies to the state treshall be made to any court for tl@pointment of any person in
surerthat the bank no longer exercises trust powers and that #mg such capacityit shall be lawful to appoint such corporation,
division is satisfied that there are no outstanding trust liabilitiesiith its consent, to hold suchfiale or ofices.

(e) The state treasurenay designate a banking corporation, (8) In case ofsuch appointment, or in case such corporation
havingan authorized capital of $1,000,000 or more, to act as stmall be named as an executor in any will or as assignaayin
agentto hold the cash or securitiessafekeeping. The agent shallassignmenfor the benefit of creditors, ghall not be required to
furnishto the state treasurer a safekeeping receigtliforsh and makeand file any oath or give any bond or secugicept irthe
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discretionof the court making such appointment, or having jurisat the direction of such individual fiduciapyfiduciaries shall not
diction of such will or assignment. be construed to be redelivery; and any such bank or trust company

(9) The accounts of said Corporation sisch trustee, recei\(er bankor any_nomineer nominees in whose nam_e such securities
assigneeexecutor administrataror guardian shall be regularly shallbe registered shall be deemed to hially dischaged the
settledand adjusted by the propeffioérs or tribunals; andll ~ responsibilitiesof that bank, trust company bank, nominee or
proper,legal, usual, andustomary chaes, costs and expenseg!omineesf any suchsecurities are sold or transferred in aceord

shallbeallowed to such Corporation for the care and manageméﬁpeWith the direction of individual fiducial’y or fiduciaries mak
of the estate so committed to it. ing such deposit, and the proceeds of such sale or transfer are

Iaccountedor and delivered to such individual fiduciaryfatuci-

(13) It shallbe lawful for any such corporation to lease-pu ies. Such bank or trust company bank may makedisposition

chasehold and conveguch land as may be necessary to carry b . ; :
its business, and execute any trust committed to it, as well as sUc] uch stock or other securities authorized or directed arder

realor personal estate as it may deem necessary to acquire inC egﬁibgningh%?gg gggg}gtleﬂnsl?égl':%r':? S|g§2 gggg;&gg‘jt
enforcemenbr settlement of any claims demands arising out P y y

of its business transactions, and to execute and issue in the-trar%’ he acts of any nominee of such bank or trust company bank

. . . ; o respect to such stock or other securities so registered. The
tion of its business all necessary receipts, certificates and CPLhordsof such bank or trust company bank shadlltimes show
tracts,which shall be signed by such person or persons as ma)f%e

designatedy its bvlaws ownership of any such stock or other securities. Such stock or
9 y ts bylaws. - othersecurities shall at all times be kept separate and apart from
(14) To establish and maintain a branch trust company bafMe assets of such bank or trust company bank.
to the same extent and in the same matirara state bank may History: 1991 a. 316

establish and maintain a branch bank und22%.0302

History: 1973 c. 2911975 c. 941983 a. 2071991a. 74 316,1995 a. 27226, 223.055 Uniform common trust fund act. (1) EsTaB-
336 LISHMENT OF COMMON TRUSTFUNDS. Any bank or trust company
qualified to act as fiduciary in this state may establish common
trust funds for the purpose of furnishing investmeotitself as
fiduciary, or to itself and others, asfiduciaries; and mags such
Yiliuciary or cofiduciary invest funds which it lawfully holds for

; . . investmenin interests irsuch common trust funds, if such invest
fundsand property of the corporation, and all deposits by it of SUgklL it is not prohibited by the instrument, judgment, decree or

fundsin any banking institution shall be deposited as trust funfgjer creating such fiduciary relationship, and if, in the case of
Ijo its ?regj\'/t_ ﬁsf t“éStebe Iand' not othﬁrwsq.u_sT funds may be qfigyciariesthe bank or trust company procures the consent of
epositedwith funds belonging to othérusts in one account In ji5 cofiduciaries to such investment; and the provisions of this sec
any bankinginstitution to the credit of such corporation as trustegon, shall apply to trusts now in existence or hereafter created.
Every security in which trust funds or property are investeall (2) COURTACCOUNTINGS. Unless ordered byaurt of compe

at once, upon the receipt thereof, be transferred to it, as trus A .
executor, administrator guardian, receiverassignee or other {8t jurisdiiction the bank orust company operating such com

trusteeas the case may be for each particular trust or fund by n?;?‘én trust funds is not required to render a court accounting with

223.05 Trust funds. (1) AccounTs,HOw KEPT. Every such
corporationshall keep its trust accounts in books separateifsom
own general books of account. All funds and property held b
in a trust capacity shall, at all times, be kept separate them

: ; : : ardto such fundshut it may by application to the circuit court
andimmediately entered in the proper books as belonging to he county in thilgh it hasyitsypripne:ipalficb, securepproval
particulartrust whose funds have been invested theréiny such araccounting on such conditions as the court may estab
changein such investment shall be fully specified in and under tﬁ h. When araccounting of a common trust fund is presented to
accountof the particular trust to which it belongs,teat all trust :
fundsand propertyshall be readily identified at any time by an
person.

(2) REGISTRATION OF SECURITIESHELD IN NAME OF NOMINEE.
Any trustcompany bank, or any state bank or national bank"&%mmontrust fund is located: and

associatiorauthorized to exercise trysbwers in this state, acting (b) Mailing not less tha4 days prior to the date of the hearing

as executor administratgr guardian,testamentary trustee or X > B o
trusteeof any inter vivos trust unless prohibitegithe terms of the &COPY Of the notice to all beneficiaries of the trusts participating
the common trust fund whose names are known to the bank or

trustinstrument, whether alone or jointly with an individual o %
individuals, may with the consent of the individual fiduciary o rustcompany from the records kept by it in the regular course of

fiduciaries, if any (who are hereby authorized to give such- Copgglnessn Lhe adgwlnlstrﬁtlon ofdsgld tI‘(;.IStS, directed to them at the
sent)cause any stock ather securities held in any such capacit? resseshown by sug r?cor S, an

to be registered and held in the name of a nominee or nominees di¢) Such further notice if any as the court may order
suchtrust company bank or bank exercising trust powers; and pro (3) INVESTMENTS. The bank or trust company operating such
vided further, that any bank, individual or individuals acting agommontrust fund may buysell, hold, invest and reinvest the
executoradministratorguardian, testamentary trustee or trustdgndsand assets thereof in its discretamd shall not be limited

of any inter vivogrust unless prohibited by the terms of the trustr restricted by ch881 or any amendment theredi,t the bank
instrument,is and are authorized respectively to request any badiktrust company shall not invest the funds of any fiduciary
or trust company bank incorporated under the laws of the stateétggountin any common trust fund unless every investment in such
Wisconsinor any national bank locatedtiis state to cause anyfundis one that would then be a permissible investment for such
stockor other securitieseposited with such bank or trust comfiduciary account.

panybank by such individual or individuals fiduciary or fiduct (4) UNIFORMITY OF INTERPRETATION. This section shall be so
ariesto be registered and held in the name of a nhominee or noimterpretedand construed as tofeftuate its general purpose to
neesof such banlor trust company bank. Such bank or trughakeuniform the law of those states which enact it.
companybank shall not redeliver such stock or other securities to (5) Syort TiTLE. This section may be cited as the “Uniform
suchindividual fiduciary or fiduciaries causing any stoclotiier CommonTrust Fund Act”.

securitiesto be so registered in the name of the nominee of suchiistory: 1971 c. 41s.12 1979 c. 89

bankor trust company bank without first causing such stock or

other securities to be registered tine name of such individual 223.056 Multi—institutional common trust funds. In
fiduciary or fiduciaries as such. But any sale or transfer of sualditionto the powers granted in 323.055 any bank or trust
stockor other securities made by such bank or trust company baoknpanyqualified to act as a fiduciary in this state may:

a court for approval, the coushall assign a time and place for
Mwearingand order notice thereof by:

(a) Publication of a class 3 notice, under@ss, in the county
in which thebank or trust company or branch thereof operating the

Wisconsin Statutes Archive.


https://docs.legis.wisconsin.gov/document/statutes/1995/221.0302
https://docs.legis.wisconsin.gov/document/acts/1973/291
https://docs.legis.wisconsin.gov/document/acts/1975/94
https://docs.legis.wisconsin.gov/document/acts/1983/207
https://docs.legis.wisconsin.gov/document/acts/1991/74
https://docs.legis.wisconsin.gov/document/acts/1991/316
https://docs.legis.wisconsin.gov/document/acts/1995/27
https://docs.legis.wisconsin.gov/document/acts/1995/226
https://docs.legis.wisconsin.gov/document/acts/1995/336
https://docs.legis.wisconsin.gov/document/acts/1991/316
https://docs.legis.wisconsin.gov/document/statutes/1995/ch.%20985
https://docs.legis.wisconsin.gov/document/statutes/1995/ch.%20881
https://docs.legis.wisconsin.gov/document/acts/1971/41
https://docs.legis.wisconsin.gov/document/acts/1971/41,%20s.%2012
https://docs.legis.wisconsin.gov/document/acts/1979/89
https://docs.legis.wisconsin.gov/document/statutes/1995/223.055

3 Updated 95-96Wis. Stats. Database TRUST COMPANY BANKS AND OTHER 223.08
FIDUCIARIES
(1) Establishalone or jointlywith one or more other banks orbank shall also be deemed named as fiduciary in all writings,
trustcompanies, common trust funds for the purpose of furnishiingluding, but not limited to, wills, trusts, court orders asiahilar
investmentgo itself as fiduciaryto itself and others as cofiducia documentsand instrumentsaming the depository institution as
ries, to other banks or trust companies as fiduciabto other fiduciary, signedbefore the date the trustfio® first opens for

banksor trust companies and others as cofiduciaries. businessunless expressly negated by the writing or otherwise
(2) Operate,either alone or jointlywith one or more other specifiedin theagreement between the trust company bank and
banksor trust companies, such common trust funds. the depository institution.On the efiective date of the substitu

(3) As a fiduciary or cofiduciaryinvest funds which it law tion, the depositorynstitution shall be released and absolved from
fully holds forinvestment in interests in common trust fundgll fiduciary duties and obligations under such writings stmall
administeredy itself or by any bank or trust compangamized discontinueits exercise of trust powers on all matters not specifi
underthe laws of any statar the United States, if such investmengally retained by the agreement. This subsection doesfeot ef
is not prohibited by the instrument, judgment, decree or ordedischage in the manner of $01.16(6) or other applicable stat
creatingsuch fiduciary relationship, and ify the case of cofidu utesand does not absolve a depository institution exerctsirsg
ciaries,the bank or trust company procures the consent offits powers fromliabilities arising out of any breach of fiduciary duty
duciaries to such investment. This subsection applies to fiduciarobligation occurring prior to the date the trust servitiesfirst
relationshipsnow in existence or hereafter created. Sectiompensfor business at the depository institution. This subsection
223.055(2) and(3) applies to common trust fundstablished doesnot afect the authorityduties or obligations of a depository
underthis section and the banks and trust companies operatjfigtitution with respect to relationships whichay be established

thesecommon trust funds. without trust powers, including escrow arrangements, whether the
(4) Forthe purposes of s823.055and this section, the term relationships arise before or after the establishmethedfust ser
“fiduciary” shall include a managing agent. vice office.
History: 1987 a. 252 (4) Not less than 60 days prior to thdegtive date of a pro

posedsubstitution under sul§3), the parties to the substitution

223.057 Taxation of common frust _funds. NO COMMON o\ /send written notice of the proposed substitutiveach cofi
trustfund established under223.0550r223.056shall be subject duciary each surviving settloof a trust. each ward under quard
to taxation as a corporatiomssociation, partnership, limited. Y, 9 ! g

liability company or individual, but it shall be a fiduciary withir%::smp'eam person who alone or in conjunction with others has

subchll of ch. 71 All income of such trust and all capital gain he power to remove the fiduciary being substituted and each adult
andlosses shall be income received or loss realized to the fi neficiarycurrently receiving or entitled to receive a distribution

ciary account holding a participatian such common trust fund ©f Principal or income from a trust or estate with respect to which
in accordance with its participation. suchsubstitution is to be fefcted. Intentional failure to send such

History: 1987 a. 312.17, 1993 a. 12 noticeto any such party at the paetyurrent address as shown in
the fiduciary’s records shall render nofesftive the substitution
223.06 Loans to officers. A trust company bank may notof fiduciaries with respect to such fiduciary relationship, but an
loan its funds, trust or otherwisdp any salaried fiter or unintentionalfailure to give such notice shall not impair the valid
employe,nor shall any dicer or employe become, in any mannerity or efect of any substitution of fiduciaries under g(#). A trust
indebtedto the bank by means of an overdraft, promissmtg, companybank substituted or abota be substituted as fiduciary
account, indorsement, guaranty or any other contract. with respect to a trust, estate or guardianship usule(3) may
History: 1977 c. 3071991 a. 74 beremoved as fiduciarpr the substitution may be denied, upon
) ] petition by a cofiduciaryby a beneficiary of a trust or estate, by
223.07 Trust service offices. (1) Any trust company bank the settlor of a trust or on behalf of a wardder guardianship if
may, with the approval of thelivision, establish and maintain athe trust company banfles a written consent to its removal or a
trustservice diice at any dice in this state of a depository institu \yritten declination to act, or if the court having jurisdiction over
tion, as d.eflned in £221.0901(2) (i), if the establlshmen.t of the the fiduciary relationship, upon notice and hearing, appréives
trustservice dfice has been approved by the board of directors giition as in the best interests of the petitioner and all other parties
the state or national bank at a meeting called for that purposejnterestedin the trust, estater guardianship. This subsection
(2) Uponestablishment of a trust servicéia# under sul(1),  appliesin addition to any applicable provision for removal of a

thetrust company bank may conduct at thiicefany trust busi  fiduciary or appointment of a successor fiduciary in any other stat
nessand business incidental thereto whitls permitted to con  yte or in the instrument creating the fiduciary relationship.

duct at its principal dice, but may not accept depositsceptas History: 1977 c. 3071995 a. 27336,
incidentalto the trust business.

(3) If the depository institution at which a trust servidicef 223.08 Name of corporation; penalty . The word “trust”
is to be established has exercised trust powers, the trust compstmgil form part of the name of every corporatiogamized under
bankand the depository institution shall eniteio an agreement this chapteyrbut the word “bank” may not be used as a part of the
respectingthose fiduciary powers to which the trust compangame. All persons, partnerships, associations, or corporations not
bankshallsucceed and shall file the agreement with the divisiosrganizedunder the provisions of this chaptexcept state banks
Thetrust company bank shall cause a notice of the filing,form  vestedwith trust powers under 821.0316and nonprofit corpora
prescribedoy the division, to be published as a class 1 noticgensorganized for the advancement of historic preservation or for
underch. 985, in the city village or town where the depositorythe protection of land for public conservation purposes, are pro
institutionis located. After filing and publication, the trust compipjted from using the word “trustin their business, or as a por
pany bank establishing the fafe shall, as of the date thefiok  {ion of the name diitle of the person, partnership, association or
first opens for busmess,_wnhout further auth(_)_rlzayor! of any k'”é‘orporation. A person who violates this section, eitirefividu-
succeedo and be substituted for the depositimstitution as 10 g1y or as an interested party in any partnership, association, or

all fiduciary powers, rights, duties, privileges diatbilities of the  1h5ration may be fined not less than $300 nor more than $1,000
depositoryinstitution in its capacity as fiduciary for all estates, i hisoned for not less than 60 days nor more than one year in
trusts, guardianships and other fiduciary relationships of whi

the depository institution is then serving as fiduciaycept county jail or both.
€ depositary Instiution IS then se g as ucjaycept as NOTE: This section is shown as affected by two acts of the 1995 legislatur

may be otherwise specified ithe agreement between the trusing as merged by the evisor under s. 13.93 (2) (c).
companybank and the depository institution. The trust companyHistory: 1993 a. 69490 1995 a. 336417: s. 13.93 (2) (c).
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223.09 Assessment of stock. The capital stock angrop  the organization orif there is none, to thdivision of banking.
erty of corporations @anized, continued, or reyanizedunder Any organizationwhich intends to engage in fiduciary operations
this chapter shall be assessed and taxed in the same manner ahtieprior to engaging in such operationstify the appropriate
stockand property of state banks. agencyof this intention. The notifications required under this sub
History: 1989 a. 56 sectionshall be on forms and contain information required by the
rulespromulgated by the division of banking.
NOTE: The bracketed language indicates the coect reference.

(5) ENFORCEMENTREMEDY. The division of banking othe
division of savings and loan orfafe of credit unions shall upon
thefailure of such ayanization to submit notifications or reports
L . i requiredunder this section or otherwisecomply with the provi
223.10 Organizations as fiduciaries. Except aprovided  gjonsof this section, or rules established by the division of bank
in 5.880.35 no court or probate registrar in this state may appoiply unders. 220.04 (7) upon due notice, order such defaulting
orissue letters to any corporation, limited liability compa@sge  qrganizatiorto cease and desist from engaging in fiduciary activi

ciation, partnership or business trust as trugteesonafepresen  tjes and may applyo the appropriate court for enforcement of
tative, guardian, conservatoassignee, receiveor in any other g;chorder

fiduciary capacity unlessuch corporation, limited liability com I )
pany association, partnership or business trust is subject to regP(B) d.SJNS.ET' Exczra]pt;(_)r_ an (gafnlzat_lon reggllated by thefigk
lation and examination under £23.105 or is a national bank, .. credit unions or the division of savings and loan or garea-

: ot thorized by the division of banking to operata &snk or
stateor federal savings and loan association, state or federal au - " ara !
ings bank or federal credit union with authority to exercise su st company under cB21or this chapteran oganization may

: : . . t begin activity as a fiduciary operation under this section after
owers,or is a foreign corporation operating unde223.12 1o o P :
P History: 1973 c. 2841875 c. 65?1991 a. 221?993 a. ?2; 1995 a. 273 May 12, 1992.An omganization engaged in fiduciagperations
underthis section on May 12, 1992, may continue to engage in

223.105 Regulation of organizations acting as fiduci - fiduciary operations after that date.
i i ion: History: 1975 c. 651977 c. 18%.135 Sup. Ct. Orderef. 1-1-80;1983 a. 189
aries. ,,(1.) D.EF'N'T'ONS' _In ,t,hls section: . $.329 (26) 1989 a. 561991 a. 221243, 315, 1993 a. 12; 1995 a. 27273 417.
(a) “Fiduciary operation” means any action taken by @AOT  See note to 180.0302, citiff§ Atty. Gen. 153

nizationactingas a trustee or in any fiduciary capacity requiring
appointmenbr issuance of letters by a court or probate registrggg,lz Foreign trust company as executor or trustee
in this state. in this state. (1) EXCEPTIONFROM QUALIFICATION TO DO BUSI-

(b) “Organization”means any corporation, limited liability Ness. Any foreign corporation may act in this state as trustee,
companyassociation, partnership or business trust, other thaexecutor,administrator guardian, or in any other like fiduciary
nationalbank, state or federal savings doan association, state capacity,whether the appointment is kyll, deed, court order or
or federalsavings bank or federal credit union or other than-a catherwise without complying with anyaws of this state relating
poration,limited liability companyassociation or partnership, allto the qualification of corporations ganized under the laws of
of whose shareholders or members are licensed G@RA0.02 this state to conduct a trust business or laws relating to the qualifi

(c) “Trustee” has the meaning designated ir04..01 (8) cationof foreign corporationsther than this section, only if the

(2) ORGANIZATIONS SUBJECTTO RULESAND EXAMINATION. Any foreigncorporation 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 seeksstateof 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
or issuance olfetters by a court or probate registrar in this state égatethat permits all of the following to act anfiduciary capacity

SUBCHAPTERII

OTHER ORGANIZATIONS ACTING AS FIDUCIARIES

subjectto: upon conditions and qualifications that the division of banking
(a) Such ruless may be established by the division under nds are not unduly restrictive when compared tol#ves 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 business in this state.
compliancewith such rules as may be established und&2®&.04 3. Afederal savings association or federal savings hamk

(7) the division of banking, the fife of credit unions and the divi jng its principal place of business in this state and authorized to act
sion of savings and loan shall, at least once every 18 monthgq fiduciary in this state.

examinethe fiduciary operationsf each aganization which is
under its respective jurisdiction and subject to examination
undersub.(2). If a particular gganization subject texamination
undersub.(2) is not otherwis@inder the jurisdiction of one of the

(2) Service oF PROCESS. Any foreign corporation acting in
this state in a fiduciary capacity is considered to have appointed
the division of banking to be its true and lawful attorney upon
> . o whommay be served all legal process in any action or proceeding
Loi\r/iesgilghngfag:gﬂr?s’ such examination shalldoaducted by the againstit relating to or growing out adiny trust, estate or matter

9 in respect of which the foreign corporation has acted or is acting

(b) The cost obxaminations conducted under gaj shall be i, thjs state in any such fiduciary capaci§ngagement in this
determined by the examining agepagdassessed to and paid bystate in any acts in fiduciary capacity signifies agreement that
the organization which is examined. any process against the foreign corporation wiigckerved under

(c) Inlieuof an examination under péa), the agency respen this subsection shall be of the same legal force and validity as
siblefor conducting such an examination nagept an examina thoughserved upon the foreign corporation personafgrvice
tion made within a reasonable period by any other ageney obf process under this subsection shall be madielyering to the
stateor of the federal government. division of banking a copy of the process, together with any fee

(4) NoTicEOFFIDUCIARY OPERATION. Except for those gani- for service of process required by the [commissiod@sision.
zationslicensed under ct221 or this chapterany oganization Serviceof process is sfi€ient if notice of such service and a copy
engagedn fiduciary operations as defined in this section shall, of the process are, within Hays after delivery to the division of
requiredby rule,notify the division of banking, thefide of credit banking,sent by registered mail by the plaifti the defendant
unionsor the [division] of savings and loan of that fact, directingtits principal ofice in such other state or territory and the plain
the notice to the agency then exercisiegulatory authority over tiff’s affidavit of compliance with this requirement is appentted
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5 Updated 95-96Wis. Stats. Database TRUST COMPANY BANKS AND OTHER 223.21
FIDUCIARIES
thesummons. The court imhich the action is pending may ordemot required of a natural person acting as such foreign executor or
suchcontinuances as may Inecessary to fdrd the defendant trustee.
reasonabl®pportunity to defend thaction. The fee paid by the History: 1991 a. 3161993 a. 2131995 a. 27273
plaintiff to the division at the time of the service may be recovered
as taxable costs by the plairitiif the plaintiff prevails in the SUBCHAPTERIII
action. The division shall keep a record alf processes served

uponthe division under this subsection and shall record the time TRUST COMRNY BANK CONSOLIDATION AND

of the service.
NOTE: The bracketed “commissioner” was deleted by1995 Ws. Act 275 REORGANIZATION

without being shown as stricken and the following “division'was inserted with

out being underscoed. The change was intended. Ccective legislationis pend  223.20 Reorganization of a trust company bank.

Ing. ] (1) CONVERSIONINTO A STATEBANK. A trust company bank may

~ (3) RESTRICTIONSON IN-STATE PRESENCE. A foreign corpora by amendment to its articles ioicorporation, duly adopted by its

tion acting under sul§l) may not establish or maintain in tisiste  stockholdersand approved by the division, the manner pro

aplace of business or brancliicé for the conduct of business asyided under s221.0211 convert its corporate ganization into

a fiduciary, but may establish and maintain in this state one tiatof a state bank with all the powers of a state banking cerpora

morerepresentative Gi€esif those ofices do not act in a fiduciary tion under the statutes under such naseshall be declared by

capacity. suchamendment and approved by the division, which name may
(4) CERTIFICATE OF AUTHORITY. (@) Prior to the time that any includethe word “trust”.

foreign corporation acts in this state as a testamentary trustee(2) POWERSOFA CONVERTEDTRUSTCOMPANY BANK. The con

trusteeappointed by any court, trustee under any written agreeertedtrust company bank continues to have all the powers pre

ment,declaration or instrument afust, executgradministratar  viously held by it as a trust company bank and shall be a continua

guardianor in any other like fiduciary capagitye foreign corpo tion, for all purposes, of the trust company bank so converted into

ration shall do all of the following: a state bank. These powenelude holding and performing all

1. Apply to the division of bankinfpr a certificate of auther trustsand fiduciary relations fowhich the trust company bank

ity with reference to the fiduciary capacity in which stmieign  Wasfiduciary at the time of theonversion. These powers also
corporationproposes to act in this state. includethe converted trust compabgnk acting in any fiduciary

. capacityby any court or otherwise, and thelding, accepting and

2. ComP'Y ‘_N'th 5223'92 . » . eFr)formingof trusts and fiduciary relations as%o or foF? Wﬁich the

(b) The division of banking shall issue a certificate of authori ustcompany bank may have been appointed, nominated-or des
to such corporation upaeceiving satisfactory evidence that sucfynatedby any will or conveyance or otherwise, whether or not the
foreign corporation meets the requirements of b. The certif  trustor fiduciary relation came into being and toofeef at the
icate of authority shall reci@ndcertify that such foreign corpera conversion.
tion is eligible to act in this state in such fiduciary capacity pur (3) SyrrenpEROF TRUST POWERS. If & converted trust com
suantto the provisions of this section. The certificateathority panybank has been fully disctugd of all trusts committed to it,
shallremain in full force and &dct until such time as such foreignit may by amendment to its articles of incorporation, duly adopted
corporationceases to be eligible to aot under the provisions of py its stockholders and approved by the division, surreitsler
this section. powersto act in a fiduciary capacityA trust company bank that

(c) Each foreign corporation making application for a certifisurrendersts trust powers under this subsection shall eliminate
cateof authority shall pay reasonable fees to théidefof the] from its corporate name the word “trust;” and may thereupon
division of banking as determined by the division for the servicagthdraw from the state treasurall securities and cash that it has

of that division. depositedwith the state treasurer pursuant ta23.02
NOTE: The bracketed language waseleted by1995 Ws. Act 275without History: 1995 a. 336
being shown as stricken. The change was intended. Ceutive legislation is L
pending. 223.21 Consolidation of trust company banks.  Any

(d) Any foreign corporation that is eligible to act in this statéust company bank ganized, continued or reganized under
in a fiduciary capacity prior to May 7, 1996, may continuadb this chapter may consolidate with any other similar corporation in
in this state in any such fiduciary capacity withapplying for a the manner providedor the consolidation of banks under s.
new certificate of authority under this subsection. 221.0702 and in the event of such consolidation the consolidated
(e) Any foreign corporation acting in this state under a certiffe"Porationby whatever name it may assume or be knahall
cate of authority shall report changes in its name or address tof@ continuation of the entity of each and all of the corporations

division of banking and shall notify the division when the foreigiiC consolidated for all purposes whatsoewecluding holding
corporationis no longer serving as a corporate fiduciary in thgndPerforming any and all trusts and fiduciary relations of what
state Soevemature of which the corporations so consolidating, or either

or any of themwas fiduciary at the time of the consolidation, and
(5) RIGHTS AND AUTHORITY OF FOREIGN CORPORATION. ANy  aiggincluding itsappointment in any fiduciary capacity by any
foreign corporation that is eligible to act in this state in a fiduciaryyyrt or otherwise, and thieolding, accepting and performing of

capacityduly acting and qualified as executor or trustee uader any and all trusts and fiduciary relations whatsoever as to or for
foreignwill, or any declaration, agreement, or other instrument @ich either or any one of the corporaticstsconsolidating may
trust, shall have the same rights and authority under dockr  havebeen appointed, nominated or designated by any will or con
ment as to real estate within this state which any natural perg@fyanceor otherwise, whether or ntte trust or fiduciary relation

duly acting as such foreign executorturstee may have under theshallhave come into being or takeffieet at the time of the consol
laws of this state, without the foreign corporation being requirgdation.

to do any act qualifying it talo business within this state that iS History: 1987 a. 2521995 a. 336:.40; Stats. 1995 s. 223.21.
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