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Cross-reference:  See definitions in s. 220.01.

SUBCHAPTER I

TRUST COMPANY BANKS

223.01 Trust company banks, capital.  Trust company 
banks may be organized pursuant to ch. 221 and shall be subject 
to all the provisions, requirements, and liabilities of chs. 220 and 
221, so far as applicable, except that trust company banks may 
not accept deposits other than trust deposits and except as other-
wise hereinafter provided.  The division may, with the approval of 
the banking institutions review board, establish minimum capital 
requirements for a trust company bank.

History:  1987 a. 252; 1995 a. 336; 2019 a. 65.

223.02 Indemnity fund deposit; errors and omissions 
insurance.  Before any trust company bank may commence 
business in this state, the trust company bank shall do one of the 
following:

(1) INDEMNITY FUND DEPOSIT.  Deposit at least $100,000 
with the secretary of administration or the secretary[s agent in ac-
cordance with the following provisions:

(a)  The deposit may be securities eligible for trust investments 
under ch. 881 and approved by the division or be cash.  The trust 
company bank may from time to time withdraw securities or 
cash, if the value of the balance of the deposit remains at least 
$100,000.

(b)  The secretary of administration or the secretary[s agent 
shall pay over to the bank trust company the interest, dividends, 
or other income on deposit or may authorize the bank trust com-
pany to collect the interest, dividends, or other income.  The sec-
retary of administration shall issue a certificate stating that a de-
posit has been made with the secretary of administration or the 
secretary[s agent in the manner provided in this section.

(c)  The secretary of administration or the secretary[s agent 
shall hold the deposit as security for the faithful execution of any 
trust which may be lawfully imposed upon and accepted by the 
trust company bank.  The cash or securities shall remain in the 
possession of the secretary of administration or the secretary[s 
agent until otherwise ordered by a court of competent jurisdic-
tion, unless released pursuant to par. (d).

(d)  The securities and cash deposited by a trust company bank 
may be released by the secretary of administration or the secre-
tary[s agent and returned to the bank, if the division certifies to 
the secretary of administration that the bank no longer exercises 
trust powers and that the division is satisfied that there are no out-
standing trust liabilities.

(e)  The secretary of administration may designate a banking 

corporation, having an authorized capital of $1,000,000 or more, 
to act as an agent to hold the cash or securities in safekeeping.  
The agent shall furnish to the secretary of administration a safe-
keeping receipt for all cash and securities received by it.  The 
agent shall pay the cash and securities to the secretary of adminis-
tration on demand without conditions.

(2) ERRORS AND OMISSIONS INSURANCE POLICY.  Obtain and 
maintain adequate insurance against loss, expense and liability 
resulting from errors, omissions or neglect in the performance of 
any trust which may be lawfully imposed upon and accepted by 
the trust company bank.  The trust company bank shall file a copy 
of the policy with the division.

History:  1971 c. 41 s. 12; 1981 c. 20; 1987 a. 252; 1991 a. 316; 1995 a. 27, 336; 
2003 a. 33.

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

(1) To make all contracts necessary and proper to effect its 
purpose and conduct its business.

(2) To sue and be sued, to appear and defend in all actions and 
proceedings under its corporate name to the same extent as a nat-
ural person.

(3) To have a common seal and alter the same at pleasure.
(4) To elect or appoint all necessary officers, agents, and ser-

vants, to define their duties and obligations, fix their compensa-
tions, dismiss them, fill vacancies, and require bonds.

(5) To make, amend, and repeal bylaws and regulations not 
inconsistent with law or its articles of organization, for its own 
government, for the orderly conduct of its affairs and the manage-
ment of its property, for determining the manner of calling and 
conducting its meetings, the tenure of office of its several offi-
cers; and such others as shall be necessary or convenient for the 
accomplishment of its purpose.

(6) To act as trustee, personal representative, registrar of 
stocks and bonds, custodian, agent, guardian of the estate or 
guardian of the person of any individual subject to guardianship, 
assignee, receiver, and in any other fiduciary capacity authorized 
by the division, subject to all of the following conditions:

(a)  A trust company bank appointed by a court to act in a ca-
pacity described in this subsection shall not be required to make 
and file any oath or give any bond or security, except in the dis-
cretion of the court making the appointment or having jurisdic-
tion over the matter.

(b)  The accounts of a trust company bank appointed by a 
court to act in a capacity described in this subsection shall be reg-
ularly settled and adjusted by the proper officers or tribunals, and 
all legal and customary charges, costs, and expenses shall be al-
lowed to the trust company bank for the care and management of 
the estate committed to it.
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(c)  In all cases in which application is made to a court for the 
appointment of a person to act in a capacity described in this sub-
section, it shall be lawful to appoint a trust company bank, with 
its consent, to hold the office or offices.

(7) To act generally as agent or attorney for the transaction of 
business, the management of estates, the collection of rents, inter-
ests, dividends, mortgages, bonds, bills, notes, and other securi-
ties or moneys, to act as agent also for the purpose of issuing, ne-
gotiating, registering, transferring, or countersigning certificates 
of stock, bonds, or other obligations of any corporation, associa-
tion, or municipality, and to manage any sinking fund or debt ser-
vice fund therefor, on such terms as may be agreed upon.

(13) To lease, purchase, hold, and convey any land that may 
be necessary to carry on its business, and to execute any trust 
committed to it, as well as any real or personal estate that the trust 
company bank may consider necessary to acquire in the enforce-
ment or settlement of any claims or demands arising out of its 
business transactions.

(13m) To execute and issue in the transaction of its business 
all necessary receipts, certificates, and contracts, which shall be 
signed by the person designated by its bylaws.

(14) To establish and maintain a branch trust company bank 
to the same extent and in the same manner that a state bank may 
establish and maintain a branch bank under s. 221.0302.

History:  1973 c. 291; 1975 c. 94; 1983 a. 207; 1991 a. 74, 316; 1995 a. 27, 226, 
336; 2001 a. 102; 2005 a. 387.

223.05 Trust funds.  (1) ACCOUNTS, HOW KEPT.  (a)  Every 
trust company bank shall keep its trust accounts in books separate 
from its own general books of account.  All funds and property 
held by a trust company bank in a trust capacity shall, at all times, 
be kept separate from the funds and property of the trust com-
pany bank, and all deposits by it of funds held in a trust capacity 
in any banking institution shall be deposited as trust funds to its 
credit as trustee.  Trust funds may be deposited with funds be-
longing to other trusts in one account in any banking institution to 
the credit of the trust company bank as trustee.

(b)  Every security in which trust funds or property are in-
vested shall immediately upon the receipt of the security by the 
bank, be transferred to the bank in its fiduciary capacity for the 
particular trust or fund by name and entered in the proper records 
as belonging to the particular trust whose funds have been in-
vested in the security.  Any change in the investment of trust 
funds or property shall be fully specified in the account of the 
particular trust to which it belongs, so that all trust funds and 
property shall be readily identified at any time by any person.

(2) REGISTRATION OF SECURITIES HELD IN NAME OF NOMI-
NEE.  (a)  In this subsection, XbankY means a trust company bank, 
or a state bank or national banking association authorized to exer-
cise trust powers in this state.

(b)  1.  Any bank acting as personal representative, guardian, 
testamentary trustee, or trustee of an inter vivos trust, unless pro-
hibited by the terms of the trust instrument, may have any of the 
stock or other securities that are held in the fiduciary capacity de-
scribed in this subdivision registered and held in the name of a 
nominee of the bank, except as provided under subd. 2.

2.  Any bank acting jointly with an individual or individuals 
as personal representative, guardian, testamentary trustee, or 
trustee of any inter vivos trust, unless prohibited by the terms of 
the trust instrument, may, with the consent of the individual fidu-
ciary,who is authorized by this subdivision to give consent, have 
any of the stock or other securities that are held in the fiduciary 
capacity described in this subdivision registered and held in the 
name of a nominee of the bank.

(c)  Any individual acting as personal representative, guardian, 

testamentary trustee, or trustee of an inter vivos trust, unless pro-
hibited by the terms of the trust instrument, may request any bank 
to have any securities that are deposited with the bank by the indi-
vidual as fiduciary registered and held in the name of a nominee 
of the bank.  The bank shall not redeliver the securities to the in-
dividual as fiduciary without first having the securities registered 
in the name of the individual as fiduciary.  Any sale or transfer of 
securities made by a bank at the direction of an individual fidu-
ciary shall not be construed to be redelivery, and the bank and the 
nominee in whose name the securities are registered shall be con-
sidered to have fully discharged its responsibilities if the securi-
ties are sold or transferred in accordance with the direction of the 
individual fiduciary and the proceeds of the sale or transfer are 
accounted for and delivered to the individual fiduciary.  The bank 
may make any disposition of securities authorized or directed in 
an order or decree of any court having jurisdiction.

(d)  Any bank shall be absolutely liable for any loss occa-
sioned by the acts of the bank[s nominee with respect to securities 
registered in the name of the nominee under this subsection.  The 
bank[s records shall at all times show the ownership of any secu-
rities registered and held in the name of a nominee under this sub-
section, and those securities shall at all times be kept separate 
from the bank[s assets.

History:  1991 a. 316; 2001 a. 102; 2005 a. 253.

223.055 Uniform common trust fund act.  (1) ESTAB-
LISHMENT OF COMMON TRUST FUNDS.  Any bank or trust com-
pany qualified to act as fiduciary in this state may establish com-
mon trust funds for the purpose of furnishing investments to itself 
as fiduciary, or to itself and others, as cofiduciaries; and may, as 
such fiduciary or cofiduciary, invest funds which it lawfully 
holds for investment in interests in such common trust funds, if 
such investment is not prohibited by the instrument, judgment, 
decree or order creating such fiduciary relationship, and if, in the 
case of cofiduciaries, the bank or trust company procures the 
consent of its cofiduciaries to such investment; and the provisions 
of this section shall apply to trusts now in existence or hereafter 
created.

(2) COURT ACCOUNTINGS.  Unless ordered by a court of com-
petent jurisdiction the bank or trust company operating such 
common trust funds is not required to render a court accounting 
with regard to such funds; but it may, by application to the circuit 
court of the county in which it has its principal office, secure ap-
proval of such an accounting on such conditions as the court may 
establish.  When an accounting of a common trust fund is pre-
sented to a court for approval, the court shall assign a time and 
place for hearing and order notice thereof by:

(a)  Publication of a class 3 notice, under ch. 985, in the county 
in which the bank or trust company or branch thereof operating 
the common trust fund is located; and

(b)  Mailing not less than 14 days prior to the date of the hear-
ing a copy of the notice to all beneficiaries of the trusts participat-
ing in the common trust fund whose names are known to the bank 
or trust company from the records kept by it in the regular course 
of business in the administration of said trusts, directed to them at 
the addresses shown by such records; and

(c)  Such further notice if any as the court may order.
(3) INVESTMENTS.  The bank or trust company operating such 

common trust fund may buy, sell, hold, invest and reinvest the 
funds and assets thereof in its discretion and shall not be limited 
or restricted by ch. 881 or any amendment thereof, but the bank 
or trust company shall not invest the funds of any fiduciary ac-
count in any common trust fund unless every investment in such 
fund is one that would then be a permissible investment for such 
fiduciary account.

(4) UNIFORMITY OF INTERPRETATION.  This section shall be 
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so interpreted and construed as to effectuate its general purpose 
to make uniform the law of those states which enact it.

(5) SHORT TITLE.  This section may be cited as the XUniform 
Common Trust Fund ActY.

History:  1971 c. 41 s. 12; 1979 c. 89.

223.056 Multi-institutional common trust funds.  In ad-
dition to the powers granted in s. 223.055, any bank or trust com-
pany qualified to act as a fiduciary in this state may:

(1) Establish, alone or jointly with one or more other banks or 
trust companies, common trust funds for the purpose of furnish-
ing investments to itself as fiduciary, to itself and others as 
cofiduciaries, to other banks or trust companies as fiduciaries 
and to other banks or trust companies and others as cofiduciaries.

(2) Operate, either alone or jointly with one or more other 
banks or trust companies, such common trust funds.

(3) As a fiduciary or cofiduciary, invest funds which it law-
fully holds for investment in interests in common trust funds ad-
ministered by itself or by any bank or trust company organized 
under the laws of any state or the United States, if such invest-
ment is not prohibited by the instrument, judgment, decree or or-
der creating such fiduciary relationship, and if, in the case of 
cofiduciaries, the bank or trust company procures the consent of 
its cofiduciaries to such investment.  This subsection applies to 
fiduciary relationships now in existence or hereafter created.  
Section 223.055 (2) and (3) applies to common trust funds estab-
lished under this section and the banks and trust companies oper-
ating these common trust funds.

(4) For the purposes of ss. 223.055 and this section, the term 
XfiduciaryY shall include a managing agent.

History:  1987 a. 252.

223.057 Taxation of common trust funds.  No common 
trust fund established under s. 223.055 or 223.056 shall be sub-
ject to taxation as a corporation, association, partnership, limited 
liability company or individual, but it shall be a fiduciary within 
subch. II of ch. 71.  All income of such trust and all capital gains 
and losses shall be income received or loss realized to the fidu-
ciary account holding a participation in such common trust fund 
in accordance with its participation.

History:  1987 a. 312 s. 17; 1993 a. 112.

223.06 Loans to officers.  A trust company bank may not 
loan its funds, trust or otherwise, to any salaried officer or em-
ployee, nor shall any officer or employee become, in any manner, 
indebted to the bank by means of an overdraft, promissory note, 
account, endorsement, guaranty or any other contract.

History:  1977 c. 307; 1991 a. 74.

223.07 Trust service offices.  (1) Any trust company bank 
may, with the approval of the division, establish and maintain a 
trust service office at any office of a depository institution, as de-
fined in s. 221.0901 (2) (i), if the establishment of the trust ser-
vice office has been approved by the board of directors of the de-
pository institution at a meeting called for that purpose.

(2) Upon establishment of a trust service office under sub. 
(1), the trust company bank may conduct at the office any trust 
business and business incidental thereto which it is permitted to 
conduct at its principal office, but may not accept deposits except 
as incidental to the trust business.

(3) If the depository institution at which a trust service office 
is to be established has exercised trust powers, the trust company 
bank and the depository institution shall enter into an agreement 
respecting those fiduciary powers to which the trust company 
bank shall succeed and shall file the agreement with the division.  
The trust company bank shall cause a notice of the filing, in a 
form prescribed by the division, to be published as a class 1 no-

tice, under ch. 985, in the city, village or town where the deposi-
tory institution is located.  After filing and publication, the trust 
company bank establishing the office shall, as of the date the of-
fice first opens for business, without further authorization of any 
kind, succeed to and be substituted for the depository institution 
as to all fiduciary powers, rights, duties, privileges, and liabilities 
of the depository institution in its capacity as fiduciary for all es-
tates, trusts, guardianships, and other fiduciary relationships of 
which the depository institution is then serving as fiduciary, ex-
cept as may be otherwise specified in the agreement between the 
trust company bank and the depository institution.  The trust 
company bank shall also be deemed named as fiduciary in all 
writings, including wills, trusts, court orders, and similar docu-
ments and instruments naming the depository institution as fidu-
ciary, signed before the date the trust office first opens for busi-
ness, unless expressly negated by the writing or otherwise speci-
fied in the agreement between the trust company bank and the de-
pository institution.  On the effective date of the substitution, the 
depository institution shall be released and absolved from all 
fiduciary duties and obligations under such writings and shall 
discontinue its exercise of trust powers on all matters not specifi-
cally retained by the agreement.  This subsection does not effect a 
discharge if required by a court under s. 701.0201 (1) or other ap-
plicable statutes and does not absolve a depository institution ex-
ercising trust powers from liabilities arising out of any breach of 
fiduciary duty or obligation occurring prior to the date the trust 
service office first opens for business at the depository institu-
tion.  This subsection does not affect the authority, duties, or obli-
gations of a depository institution with respect to relationships 
which may be established without trust powers, including escrow 
arrangements, whether the relationships arise before or after the 
establishment of the trust service office.

(4) Not less than 60 days prior to the effective date of a pro-
posed substitution under sub. (3), the parties to the substitution 
shall send written notice of the proposed substitution to each 
cofiduciary, each surviving settlor of a trust, each ward under 
guardianship, each person who alone or in conjunction with oth-
ers has the power to remove the fiduciary being substituted and 
each adult beneficiary currently receiving or entitled to receive a 
distribution of principal or income from a trust or estate with re-
spect to which such substitution is to be effected.  Intentional fail-
ure to send such notice to any such party at the party[s current ad-
dress as shown in the fiduciary[s records shall render not effective 
the substitution of fiduciaries with respect to such fiduciary rela-
tionship, but an unintentional failure to give such notice shall not 
impair the validity or effect of any substitution of fiduciaries un-
der sub. (3).  A trust company bank substituted or about to be 
substituted as fiduciary with respect to a trust, estate or guardian-
ship under sub. (3) may be removed as fiduciary, or the substitu-
tion may be denied, upon petition by a cofiduciary, by a benefi-
ciary of a trust or estate, by the settlor of a trust or on behalf of a 
ward under guardianship if the trust company bank files a written 
consent to its removal or a written declination to act, or if the 
court having jurisdiction over the fiduciary relationship, upon no-
tice and hearing, approves the petition as in the best interests of 
the petitioner and all other parties interested in the trust, estate or 
guardianship.  This subsection applies in addition to any applica-
ble provision for removal of a fiduciary or appointment of a suc-
cessor fiduciary in any other statute or in the instrument creating 
the fiduciary relationship.

History:  1977 c. 307; 1995 a. 27, 336; 2005 a. 158; 2013 a. 92.

223.08 Name of corporation; penalty.  The word XtrustY 
shall form part of the name of every corporation organized under 
this chapter, but the word XbankY may not be used as a part of the 
name.  All persons, partnerships, associations, or corporations 
not organized under the provisions of this chapter, except state 
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banks vested with trust powers under s. 221.0316 and nonprofit 
corporations organized for the advancement of historic preserva-
tion or for the protection of land for public conservation pur-
poses, are prohibited from using the word XtrustY in their busi-
ness, or as a portion of the name or title of the person, partner-
ship, association or corporation.  A person who violates this sec-
tion, either individually or as an interested party in any partner-
ship, association, or corporation, may be fined not less than $300 
nor more than $1,000 or imprisoned for not less than 60 days nor 
more than one year in the county jail or both.

History:  1993 a. 69, 490; 1995 a. 336, 417; 1997 a. 35.

223.09 Assessment of stock.  The capital stock and prop-
erty of corporations organized, continued, or reorganized under 
this chapter shall be assessed and taxed in the same manner as the 
stock and property of state banks.

History:  1989 a. 56.

SUBCHAPTER II

OTHER ORGANIZATIONS ACTING AS FIDUCIARIES

223.10 Organizations as fiduciaries.  Except as provided 
in s. 54.15 (7), no court or probate registrar in this state may ap-
point or issue letters to any corporation, limited liability com-
pany, association, partnership or business trust as trustee, per-
sonal representative, guardian, conservator, assignee, receiver, or 
in any other fiduciary capacity unless such corporation, limited 
liability company, association, partnership or business trust is 
subject to regulation and examination under s. 223.105, or is a na-
tional bank, state or federal savings and loan association, state or 
federal savings bank or federal credit union with authority to ex-
ercise such powers, or is a foreign corporation operating under s. 
223.12.

History:  1973 c. 284; 1975 c. 65; 1991 a. 221; 1993 a. 112; 1995 a. 273; 2005 a. 
387.

223.105 Regulation of organizations acting as fidu-
ciaries.  (1) DEFINITIONS.  In this section:

(a)  XFiduciary operationY means any action taken by an orga-
nization acting as a trustee or in any fiduciary capacity requiring 
appointment or issuance of letters by a court or probate registrar 
in this state.

(b)  XOrganizationY means any corporation, unincorporated 
cooperative association, limited liability company, association, 
partnership or business trust, other than a national bank, state or 
federal savings and loan association, state or federal savings bank 
or federal credit union or other than a corporation, limited liabil-
ity company, association or partnership, all of whose sharehold-
ers or members are licensed under SCR 40.02.

(c)  XTrusteeY has the meaning designated in s. 701.0103 (28).
(2) ORGANIZATIONS SUBJECT TO RULES AND EXAMINATION.  

Any organization which holds itself out to residents of this state 
as available to act, for compensation, as trustee or which seeks or 
consents to serve in any fiduciary capacity requiring appointment 
or issuance of letters by a court or probate registrar in this state is 
subject to:

(a)  Such rules as may be established by the division under s. 
220.04 (7); and

(b)  Periodic examination of its fiduciary operations as pro-
vided under sub. (3).

(3) PERIODIC EXAMINATION BY STATE AGENCY.  (a)  To assure 
compliance with such rules as may be established under s. 220.04 
(7), the division of banking and the office of credit unions shall, 
at least once every 18 months, examine the fiduciary operations 
of each organization which is under its respective jurisdiction and 

is subject to examination under sub. (2).  If a particular organiza-
tion subject to examination under sub. (2) is not otherwise under 
the jurisdiction of one of the foregoing agencies, such examina-
tion shall be conducted by the division of banking.  In conducting 
examinations under this paragraph, the division of banking or of-
fice of credit unions may accept and rely on information collected 
by other agencies or independent 3rd parties in determining 
whether an organization has satisfied any requirement that is part 
of the examination.

(b)  The cost of examinations conducted under par. (a) shall be 
determined by the examining agency, and assessed to and paid by 
the organization which is examined.

(c)  In lieu of an examination under par. (a), the agency respon-
sible for conducting such an examination may accept an examina-
tion made within a reasonable period by any other agency of a 
state or of the federal government.

(4) NOTICE OF FIDUCIARY OPERATION.  Except for those or-
ganizations licensed under ch. 221 or this chapter, any organiza-
tion engaged in fiduciary operations as defined in this section 
shall, as required by rule, notify the division of banking or the of-
fice of credit unions of that fact, directing the notice to the agency 
then exercising regulatory authority over the organization or, if 
there is none, to the division of banking.  Any organization which 
intends to engage in fiduciary operations shall, prior to engaging 
in such operations, notify the appropriate agency of this inten-
tion.  The notifications required under this subsection shall be on 
forms and contain information required by the rules promulgated 
by the division of banking.

(5) ENFORCEMENT REMEDY.  The division of banking or of-
fice of credit unions shall, upon the failure of such organization to 
submit notifications or reports required under this section or oth-
erwise to comply with the provisions of this section, or rules es-
tablished by the division of banking under s. 220.04 (7), upon due 
notice, order such defaulting organization to cease and desist 
from engaging in fiduciary activities and may apply to the appro-
priate court for enforcement of such order.

(6) SUNSET.  Except for an organization regulated by the of-
fice of credit unions, a savings bank or savings and loan associa-
tion regulated by the division of banking, or an organization au-
thorized by the division of banking to operate as a bank or trust 
company under ch. 221 or this chapter, an organization may not 
begin activity as a fiduciary operation under this section after 
May 12, 1992.  An organization engaged in fiduciary operations 
under this section on May 12, 1992, may continue to engage in 
fiduciary operations after that date.

History:  1975 c. 65; 1977 c. 187 s. 135; Sup. Ct. Order, eff. 1-1-80; 1983 a. 189 
s. 329 (26); 1989 a. 56; 1991 a. 221, 243, 315; 1993 a. 112; 1995 a. 27, 273, 417; 
1997 a. 35; 1999 a. 9; 2003 a. 33; 2005 a. 441; 2013 a. 92; 2017 a. 340.

Cross-reference:  See also s. DFI-Bkg 15.01, Wis. adm. code.
A chapter 180 corporation cannot offer general trust services to the public, not-

withstanding compliance with s. 223.105.  78 Atty. Gen. 153.

223.12 Foreign trust company as personal represen-
tative or trustee in this state.  (1) EXCEPTION FROM QUALI-
FICATION TO DO BUSINESS.  A foreign corporation may act in this 
state as trustee, personal representative, guardian, or in any other 
like fiduciary capacity, whether the appointment is by will, deed, 
court order, or otherwise, without complying with any laws of 
this state relating to the qualification of corporations organized 
under the laws of this state to conduct a trust business or laws re-
lating to the qualification of foreign corporations other than this 
section, only if the foreign corporation meets all of the following 
requirements:

(a)  The foreign corporation is authorized by the laws of the 
state of its organization to act as a fiduciary in that state.

(b)  The foreign corporation is organized under the laws of a 
state that permits all of the following to act in a fiduciary capacity 
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upon conditions and qualifications that the division of banking 
finds are not unduly restrictive when compared to the laws of this 
state:

1.  A corporation organized under the laws of this state.
2.  A national banking association having its principal place 

of business in this state.
3.  A federal savings association or federal savings bank hav-

ing its principal place of business in this state and authorized to 
act as a fiduciary in this state.

(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 
whom may be served all legal process in any action or proceeding 
against it relating to or growing out of any trust, estate or matter 
in respect of which the foreign corporation has acted or is acting 
in this state in any such fiduciary capacity.  Engagement in this 
state in any acts in a fiduciary capacity signifies agreement that 
any process against the foreign corporation which is served under 
this subsection shall be of the same legal force and validity as 
though served upon the foreign corporation personally.  Service 
of process under this subsection shall be made by delivering to 
the division of banking a copy of the process, together with any 
fee for service of process required by the division.  Service of 
process is sufficient if notice of such service and a copy of the 
process are, within 10 days after delivery to the division of bank-
ing, sent by registered mail by the plaintiff to the defendant at its 
principal office in such other state or territory and the plaintiff[s 
affidavit of compliance with this requirement is appended to the 
summons.  The court in which the action is pending may order 
such continuances as may be necessary to afford the defendant 
reasonable opportunity to defend the action.  The fee paid by the 
plaintiff to the division at the time of the service may be recov-
ered as taxable costs by the plaintiff if the plaintiff prevails in the 
action.  The division shall keep a record of all processes served 
upon the division under this subsection and shall record the time 
of the service.

(3) RESTRICTIONS ON IN-STATE PRESENCE.  A foreign corpo-
ration acting under sub. (1) may not establish or maintain in this 
state a place of business or branch office for the conduct of busi-
ness as a fiduciary unless it has been issued a certificate of au-
thority under sub. (4), but may establish and maintain in this state 
one or more representative offices if those offices do not act in a 
fiduciary capacity.

(4) CERTIFICATE OF AUTHORITY.  (a)  Prior to the time that 
any foreign corporation acts in this state as a testamentary trustee, 
trustee appointed by any court, trustee under any written agree-
ment, declaration, or instrument of trust, personal representative, 
or guardian or in any other like fiduciary capacity, the foreign 
corporation shall do all of the following:

1.  Apply to the division of banking for a certificate of author-
ity with reference to the fiduciary capacity in which such foreign 
corporation proposes to act in this state.

2.  Comply with s. 223.02.
(b)  The division of banking shall issue a certificate of author-

ity to such corporation upon receiving satisfactory evidence that 
such foreign corporation meets the requirements of sub. (1).  The 
certificate of authority shall recite and certify that such foreign 
corporation is eligible to act in this state in such fiduciary capac-
ity pursuant to the provisions of this section.  The certificate of 
authority shall remain in full force and effect until such time as 
such foreign corporation ceases to be eligible to so act under the 
provisions of this section.

(c)  Each foreign corporation making application for a certifi-
cate of authority shall pay reasonable fees to the division of bank-
ing as determined by the division for the services of that division.

(d)  Any foreign corporation that is eligible to act in this state 
in a fiduciary capacity prior to May 7, 1996, may continue to act 
in this state in any such fiduciary capacity without applying for a 
new certificate of authority under this subsection.

(e)  Any foreign corporation acting in this state under a certifi-
cate of authority shall report changes in its name or address to the 
division of banking and shall notify the division when the foreign 
corporation is no longer serving as a corporate fiduciary in this 
state.

(5) RIGHTS AND AUTHORITY OF FOREIGN CORPORATION.  Any 
foreign corporation that is eligible to act in this state in a fiduciary 
capacity and that is acting and qualified as personal representa-
tive or trustee under any foreign will, or any declaration, agree-
ment, or other instrument of trust, shall have the same rights and 
authority under the will or trust document as to real estate in this 
state that any natural person acting as a foreign personal represen-
tative or trustee may have under the laws of this state, without the 
foreign corporation being required to do any act qualifying it to 
do business in this state that is not required of a natural person 
acting as a foreign personal representative or trustee.

History:  1991 a. 316; 1993 a. 213; 1995 a. 27, 273; 1997 a. 35; 2001 a. 102; 
2017 a. 162.

SUBCHAPTER III

TRUST COMPANY BANK CONSOLIDATION AND 
 REORGANIZATION

223.20 Reorganization of a trust company bank.  (1) 
CONVERSION INTO A STATE BANK.  A trust company bank may, by 
amendment to its articles of incorporation, duly adopted by its 
stockholders and approved by the division, in the manner pro-
vided under s. 221.0211, convert its corporate organization into 
that of a state bank with all the powers of a state banking corpora-
tion under the statutes under such name as shall be declared by 
such amendment and approved by the division, which name may 
include the word XtrustY.

(2) POWERS OF A CONVERTED TRUST COMPANY BANK.  The 
converted trust company bank continues to have all the powers 
previously held by it as a trust company bank and shall be a con-
tinuation, for all purposes, of the trust company bank so con-
verted into a state bank.  These powers include holding and per-
forming all trusts and fiduciary relations for which the trust com-
pany bank was fiduciary at the time of the conversion.  These 
powers also include the converted trust company bank acting in 
any fiduciary capacity by any court or otherwise, and the holding, 
accepting and performing of trusts and fiduciary relations as to or 
for which the trust company bank may have been appointed, 
nominated or designated by any will or conveyance or otherwise, 
whether or not the trust or fiduciary relation came into being and 
took effect at the conversion.

(3) SURRENDER OF TRUST POWERS.  If a converted trust com-
pany bank has been fully discharged of all trusts committed to it, 
it may, by amendment to its articles of incorporation, duly 
adopted by its stockholders and approved by the division, surren-
der its powers to act in a fiduciary capacity.  A trust company 
bank that surrenders its trust powers under this subsection shall 
eliminate from its corporate name the word XtrustY and may 
thereupon withdraw from the secretary of administration all se-
curities and cash that it has deposited with the secretary of ad-
ministration pursuant to s. 223.02.

History:  1995 a. 336; 2003 a. 33.

223.21 Consolidation of trust company banks.  Any 
trust company bank organized, continued or reorganized under 
this chapter may consolidate with any other similar corporation 
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 6 223.21 TRUST COMPANY BANKS AND OTHER FIDUCIARIES

in the manner provided for the consolidation of banks under s. 
221.0702; and in the event of such consolidation the consolidated 
corporation, by whatever name it may assume or be known, shall 
be a continuation of the entity of each and all of the corporations 
so consolidated for all purposes whatsoever, including holding 
and performing any and all trusts and fiduciary relations of what-
soever nature of which the corporations so consolidating, or ei-
ther or any of them, was fiduciary at the time of the consolida-

tion, and also including its appointment in any fiduciary capacity 
by any court or otherwise, and the holding, accepting and per-
forming of any and all trusts and fiduciary relations whatsoever 
as to or for which either or any one of the corporations so consol-
idating may have been appointed, nominated or designated by any 
will or conveyance or otherwise, whether or not the trust or fidu-
ciary relation shall have come into being or taken effect at the 
time of the consolidation.

History:  1987 a. 252; 1995 a. 336 s. 40; Stats. 1995 s. 223.21.
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