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No. 31, S. 	 [Published March 26, 1947. 

CHAPTER 14. 

AN ACT to amend 316.24 of the statutes, relating to the sale 
of lands in probate proceedings. 

The people of the state of Wisconsin, represented in senate and 
assembly, do enact as follows: 

316.24 of the statutes is amended to read : 
316.24 All sales of land made pursuant to this chapter, except 

as otherwise provided in sections 49.26 (5) and 316.11, shall be 
subject to all liens and mortgages thereon existing at the time 
of the death of the decedent, where such mortgage or lien is 
upon a single lot or tract of land. In case the estate shall be 
liable for the amount secured by any such mortgage or lien 
such sale shall not be confirmed until the purchaser shall ex-
ecute a bond to the executor or administrator as required in 
section 316.28. But in ease the mortgage or lien is upon two 
or more lots or parcels of land, greater in value than the amount 
of said mortgage or lien, the court, on being satisfied that it 
would be most beneficial to the parties interested in said land 
that the same be sold freed from such incumbrances, may so 
order ; in which case sufficient of the moneys made by the sale 
shall be appropriated or invested by order of the court, on 
confirming the sale, to pay and satisfy said incumbrances. 

Approved March 24,. 1947. 

No. 58, S.] 	 [Published March 26, 1947. 

CHAPTER 15. 

AN ACT to create 181.06 of the statutes, relating to consolida-
tion and merger of stock corporations. 

The people of the state of Wisconsin, represented in senate and 
assembly, do enact as follows: 

181.06 of the statutes is created to read: 
181.06 CONSOLIDATION OR MERGER OF STOCK CORPORATIONS. 

(1) PROCEDURE FOR MERGER. Any 2 or more corpora-
tions may merge into one of such corporations in the following 
manner: the board of directors of each corporation shall, by 
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resolution adopted by a majority vote of the members of each 
such board, approve a plan of merger setting forth : 

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

(6) The terms and conditions of the proposed merger. 
(c) The manner and basis of converting the shares of each 

merging corporation into shares or other securities or obliga-
tions of the surviving corporation. 

(d) Any change in the articles of organization of the sur-
viving corporation -to be effected by such merger. 

(e) Such other provisions with respect to the proposed merger 
as are deemed necessary or desirable. 

(2) PROCEDURE FOR CONSOLIDATION. Any 2 or more 
corporations may consolidate into a new corporation in the 
following manner : the board of directors of each corporation 
shall, by resolution adopted by a majority vote of the members 
of 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 corporation, all of the state- 
ments required to be set forth in articles of organization for 
corporations organized under chapter 180. 

(e) Such other provisions with respect to the proposed con-
solidation as are deemed necessary or desirable. 

(3) MEETINGS OF SHAREHOLDERS. The board of direc-
tors of each corporation, upon approving such plan of merger 
or plan of consolidation, shall, by resolution, direct that the 
Wan be submitted to a vote at either an annual or special meet-
ing of shareholders. Written notice shall be delivered not less 
than 20 days before such meeting, either personally or by mail, 
to each shareholder of record entitled to vote at such meeting. 
Such notice shall state the place, day, hour and purpose of the 
meeting and that any shareholder must file notice of his objec-
tion to the plan at least 48 _hours prior to the meeting, as pro-
vided in subsection (10) hereof, • and shall be accompanied by 
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a copy or a summary of the plan of merger or of consolidation. 
Such notice may be waived in writing. 

(4) APPROVAL BY SHAREHOLDERS. At each such meet-
ing, a vote of the shareholders entitled to vote thereat shall be 
taken on the proposed plan. of merger or consolidation. The plan 
of merger or consolidation shall be approved upon receiving 
the affirmative vote of the holders of at least two-thirds of the 
outstanding shares entitled to vote at such meeting, of each of - 
such corporations, unless any class of shares of any such corpo-
ration is entitled to vote as a class in respect thereof. As to 
such corporation, the plan of merger or consolidation shall be 
approved upon receiving the affirmative vote of the holders of 
at least two-thirds of the outstanding shares of each class of 
shares entitled to vote as a class in respect thereof and of the 

. total outstanding shares entitled to vote at such meeting. Any 
'class of shares of any such corporation shall be entitled to vote 
as a class if the plan of merger or consolidation, as the case may 
be, contains any provision which, if contained in a proposed 
amendment to articles of organization, would entitle such class 
of shares to vote as a. class. 

(5) ARTICLES OF MERGER OR CONSOLIDATION. Upon 
such approval, articles of merger or articles of cOnsolidation 
shall be executed and verified in duplicate by the president and 
secretary, or if none, the correspondent officers of each corpo-
ration, 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, the number of shares .  outstand-

ing, and the number of shares entitled to vote, and -, if the shares 
of any class are entitled to vote as a class, the designation of 
each class and the number of outstanding shares thereof entitled 
to vote. 

(c) As to each corporation, the number of shares voted for 
and against such plan 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 against such plan, respectively. 

(6) FILING ARTICLES. (a) Such duplicate articles of 
merger_ „or• consolidation shall be delivered to the secretary of 
state. If the secretary of state finds that such articles of merger 
or consolidation conform to law, he shall, when all fees have 
been paid as in this chapter prescribed: 
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1. Endorse on each of such duplicate originals the word 
"Filed" and the month, day and year of the filing thereof. 

2. File one of such duplicate originals in his office. 
3. Return the other duplicate original to the corporation or 

its representative. 

. (b) The secretary of state shall collect a fee of $25 for filing 
articles of merger or consolidation. 

(e) Such other duplicate original of the articles of merger 
or consolidation shall be recorded, within 40 days of such filing, 
in the offices of the register of deeds of the counties of this state 
in which the respective corporations so consolidating or merging 
shall have their original articles of organization recorded, and 
in the county where the merged or consolidated corporation is 
to be located. The respective registers of deeds shall forthwith 
transmit to the secretary of state a certificate stating the time 
When such copy was recorded, and shall be entitled to a fee of 
25 cents therefor to be paid by person presenting such duplicate 
original for record. 

(7) EFFECTIVE DATE OF MERGER OR CONSOLIDA-
TION. Upon receipt of the requisite certificates, the certificate 
of merger or consolidation shall be issued by the secretary of 
state. The merger or consolidation shall be effected upon the due 
recording of the duplicate original of the articles of merger or 
consolidation. 

(8) EFFECT OF MERGER OR CONSOLIDATION. When 
such merger or consolidation has been effected: 

. (a) The several corporations parties to the plan of merger 
or consolidation shall be a single corporation, which, in the case 
of a merger, shall be that corporation designated in the plan of 
merger as the surviving corporation, and in. the case of a con-
solidation, shall be the new corporation provided for in the plan 
of consolidation. 

(b) The separate existence of all corporations, parties to the 
plan of merger or consolidation, except the surviving or new 
corporation, shall cease. 

(c) Such surviving or new corporation shall have all the 
rights, privileges, immunities and powers and shall be subject 
to all the duties and liabilities of a corporation organized under 
chapter 180. 

(d) Such surviving Or new corporation shAl thereupon and 
thereafter possess all the rights, privileges, immunities and 
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franchises, as well of a public as of a private nature, of each 
of the merging or consolidating corporations; and all property, 
real, personal and mixed, and all debts due on whatever ac-
count, including subscriptions to shares, and all other choses 
in 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 and deemed or be transferred to and vested in such 
single corporation without further act OT deed; and the title 
to any real estate, or any interest therein, vested in any of such 
corporations shall not revert or be in any way impaired by 
reason of such merger or consolidation. 

(e) Such surviving or new corporation shall thenceforth 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 or against 
any of such corporations may be prosecuted to judgment as if 
such merger or consolidation had not taken place, or such 
surviving or new 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 or consolidation. 

(f) In the case of a merger, the articles of organization of the 
surviving corporation shall be deemed to be amended to the ex-
tent, if any, that changes in its articles of organization are 
stated in the articles of merger ; and, in the case of a consolida-
tion, the statements set forth in the articles of consolidation and 
which are required or permitted to be set forth in the articles 
of organization of corporations organized under chapter 183 
shall be deemed to be the articles of organization of the new 
corporation. 

(g) The aggregate amount of the net assets of the merging 
or consolidating corporations which was available for the pay-
ment of dividends immediately prior to such merger or consolida-
tion, to the extent that the amount thereof is not transferred to 
stated capital by the issuance of shares or otherwise, shall con-
tinue to be available for the payment of dividends by such 
surviving or new corporation. 

(9) MERGER pR CONSOLIDATION OF DOMESTIC AND 
FOREIGN CORPORATIONS. One or more foreign corpora-
tions and one or nore domestic corporations may be merged or 
consolidated in the following manner, provided such merger or 
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consolidation is permitted by the laws of the state under which 
each such foreign corporation is organized: 

(a) Each domestic corporation shall comply with the pro-
visions of this chapter with respect to the merger or consolida-
tion, as the case may be, of domestic corporations and each 
foreign corporation shall comply with the applicable provisions 
of the laws of the state under which it is organized. 

(b) If the surviving or new corporation, as the ease may be, 
is to be governed by the laws of any state other than this state, 
it shall comply with the provisions of the statutes of this state 
with respect to foreign corporations if it is to do business in 
this state, and in every case it shall file with the secretary of 
state of this state: 

• 1. An agreement that it may be served with process in this 
state in any proceeding for the enforcement of any obligation 
of any domestic corporation which is a party to such merger 
or consolidation and in any proceeding for the enforcement of 
the rights of a dissenting shareholder of any such domestic 
corporation against the surviving or new corporation. 

2. An irrevocable appointment of the secretary of state of 
this state or someone residing within the state as its agent to 
accept service of process in any such proceeding, and 

3. An agreement that it will promptly pay to the dissenting 
shareholders of any such domestic corporation the amount, if 
any, to which they shall be entitled under the provisions of this 
chapter with respect to the rights of dissenting shareholders. 

(c) The effect of such merger or consolidation shall be the 
same as in the case of the merger or consolidation of domestic 
corporations, if the surviving or new corporation is to be gov-
erned by the laws of this state. If the surviving or new cor-
poration is to be governed by the laws of any state other than 
this state, the effect of such merger or consolidation shall be 
the same as in the case of the merger or consolidation of domes-
tic corporations except in so far as the laws of such other 
state provide otherwise. 

(10) RIGHTS OF DISSENTING SHAREHOLDERS. (a) 
If a shareholder of a corporation which is a party to a merger 
or consolidation shall file with such corporation, at least 48 
hours prior to the meeting of shareholders at which the plan 
of merger or consolidation is submitted to a vote, a written 
objection to such plan of merger or consolidation, and shall 
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not vote in favor thereof, and such shareholder, within 20 
days after the merger or consolidation is effected, shall make 
written demand on the surviving or new corporation for pay-
ment of the fair value of his shares as of the day prior to the 
date on which the vote was taken approving the merger or con-
solidation, the surviving or new corporation shall pay to such 
shareholder, upon surrender of his certificate or certificates 
representing said shares, such fair value thereof. Such de-
mand shall state the number and class of the shares owned 
by such dissenting shareholder. Any shareholder failing to 
make demand within the 20 day period shall be bound by the 
terms of the merger or consolidation. 

(b) If within 30 days after the date on which such merger 
or consolidation was effected the value of such share is agreed 
upon between the dissenting shareholder and the surviving 

• or new corporation, payment therefor shall be made within 
90 days after the date on which such merger or consolidation 
was effected upon the surrender of the certificate or certificates 
representing said shares. Upon payment of the agreed value 
the dissenting shareholder shall cease to have any interest in 
such shares or in the corporation. 

(c) If within such period of 30 days or any extension thereof 
the shareholder and the surviving or new corporation do not 
so agree, then the dissenting shareholder may, within 60 days 
after the expiration of the 30 day period or extension thereof, 
file a petition in the circuit court of the county in which the 
surviving or new corporation. is located, asking for a finding 
and determination of the fair value of such shares, and shall 
be entitled to judgment against the surviving or new corpo-
ration for the amount of such fair value as of the day prior 
to the date on which such vote was taken approving such 
merger or consolidation„ together with interest thereon at the 
_rate of 5 per cent per annum to the date of such judgment. 
Costs shall be taxed as the court may deem equitable. The 
judgment shall be payable only upon the surrender to the 
surviving or new corporation of the certificate 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. • Such shares may be held 
and disposed of by the surviving or new corporation as it may 
see fit. Unless the dissenting shareholder,  shall file such peti- 



LAWS OF WISCONSIN—On. 16 	 41 

tion within the time herein limited, such shareholder and all 
persons claiming under him shall be bound by the terms of 
the merger or consolidation. 

• ((1) The right of a dissenting shareholder to be paid the 
fair value of his shares as herein provided shall cease if the 
corporation shall abandon the merger or consolidation. Writ-
ten notice of such abando-nment shall be given by the corpora-
tion, to its stockholders within 30 days after such abandonment. 

(11) PENDING ACTIONS SAVED. Any action or pro-
ceeding pending by or against any corporation consolidated 
or merged, may.  be  prosecuted to judgment, as if such con-
solidation or merger had not taken place, or the corporation 
resulting from or surviving such consolidation or merger may 
be.  substituted in its place. 

'Approved March 24, 1947. 

No. 199, A.] 
	

[Published March 26, 1947. 

CHAPTER 16. 

AN' ACT constituting an emergency executive budget bill, mak-
ing emergency additions to certain existing appropriations 
for the fiscal year 1946-1947. 

The people of the state of Wisconsin, represented in senate and 
assembly, do enact as follows: 

SECTION I- There is appropriated from the general fund 
to the various state departments and agencies hereinafter des-
ignated, for the fiscal year ending June 30, 1947, amounts to 
supplement the respective appropriations and for the pur-
poses hereinafter set forth: 

; STATUTORY 
DESIGNATION 

20.036 (7) (a) 

20.05 
•20}5._ (1) 
L2,0:05. 5 r( 	. 

DESCRIPTION 

Grand Army Home for Veterans—
Operation 

State Treas rer 
General Administration 
Tax on Intoxicating Liquors—

General Administration 

Amou/NTT 

$ 24,900 

1,800 

9,600 


