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CHAPTER 223
TRUST COMPANY BANKS AND OTHER FIDUCIARIES

SUBCHAPTERI 223.09 Assessment of stock.
TRUST COI_\/IR\NY BANKS SUBCHAPTER Il
223.01 Trust company banks, capital. o OTHER ORGANIZATIONS ACTING AS FIDUCIARIES
223.02 Indemnity fund deposit; errors and omissions insurance. 223.10 Organizations as fiduciaries.

223.03 Corporate powers.
223.05 Trust funds.
223.055 Uniform common trust fund act.

223.105 Regulation of ayanizations acting as fiduciaries.
223.12 Foreign trust company as personal representative or trustee in this state.

223.056 Multi—institutional common trust funds. SUBCHAPTER Il
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223.06 Loans to diicers. REORGANIZATION
223.07 Trust service dices. 223.20 Reoganization of a trust company bank.
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 POLICY. Obtain and

maintainadequate insurance against loss, expense and liability re
sulting from errors, omissions or neglect in the performance of
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 thaist company banks may not223.03 Corporate powers. A trust company bank shall have
acceptdeposits other than trust deposits ardept as otherwise the following powers:

hereinafteiprovided. The division mayith 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) To sue and be sued, to a o
R , ppear and defeall actions and
History: 1987.a. 2521995 a. 336 proceedingsinder its corporate name to the same ex®atnatu

223.02 Indemnity fund deposit; errors and omissions ral person.
insurance. Before any trust Compaﬂyank may commence (3) To have a common seal and alter the same at pleasure.
businessn this state, the trust company bastiall do one of the  (4) To elect or appoint all necessaryicérs, agents, and ser
following: vants,to define their duties and obligatiori, their compensa
(1) INDEMNITY FUND DEPOSIT. Deposit at least $100,00dth  tions, dismiss them, fill vacancies, and require bonds.
the state treasurer or the state treassragent in accordance with  (5) To make, amend, and repéslaws and regulations notin
the following provisions: consistentvith law or its articles of granization, for its own gev
(a) The deposit may be securities eligible for trust investmer@gimentfor the orderly conduct of itsfafrs and thenanagement
underch.881 and approved by the division or be cash. The trugtits propertyfor determining the manner of calling and coneluct
companybank may frontime to time withdraw securities or cashing its meetings, the tenure office of its several dicers; and
if the vaiue of the balance of the deposit remains at least $100,80@hothersas shall be necessary or convenient for the accom
(b) The state treasurer or the state treasieggent shall pay Plishmentof its purpose. _ _
overto the bank trust company the interest, dividends or other in (6) To act as trustee, personsdpresentative, registrar of
comeon deposit or may authorize the bank temsnpany to cel  stocksand bonds, custodiaagent, guardian of estates, guardian
lect the interest, dividends or other income. The state treast®eanY person subject guardianship, assignee, recejward in
shallissue a certificate stating that a deposit has been made @ity other fiduciary capacity authorized by the division, subject to
the state treasurer or the state treasaragent in the manner pro all of the following conditions:
videdin this section. (a) A trust company bank appointed by a court to act in a €apac
(c) The state treasurer or the state treasiegrent shall hold ity described irthis subsection shall not be required to make and
the deposit as security for the faithful execution of any trust whidiie any oath or give any bond or securéycept in the discretion
may be lawfully imposed upon aadcepted by the trust companyof the court making thappointment or having jurisdiction over
bank. The cash or securities shall remain in the possessibe of the matter
statetreasurer or the statieasureis agent until otherwise ordered (b) The accounts of a trust company bank appointed by a court
by a court of competent jurisdiction, unless released pursuantda@ct in a capacity described in this subsecsioall be regularly
par.(d). settledand adjusted by the propefioérs or tribunals, and all{e
(d) The securities and cash deposited by a trust company béiakand customary chges, costs, and expenses shalbewved
may be released by the state treasurer or the state tréasent 10 the trust company bank ftre care and management of the es
andreturned to the bank, if the division certifies to the state trf@tecommitted to it.
surerthat the bank no longer exercises trust powers and that thé€c) In all cases in which application is made to a court for the
division is satisfied that there are no outstanding trust liabilitieappointmenbf a person to act in@apacity described in this sub
(e) The state treasuremay designate a banking corporationsectionit shall be lawful to appointaust company bank, with its
havingan authorized capital of $1,000,000 or more, to act as @nsentto hold the dice or ofices.
agentto hold the cash or securitiessafekeeping. The agent shall (7) To act generally as agent or attorney for the transaofion
furnishto the state treasurer a safekeeping receigtlifoash and businessthe managemenlf estates, the collection of rents, inter
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ests,dividends,mortgages, bonds, bills, notes, and other secunieein whose name the securities are registered shall be considered

tiesor moneys, to act as agent also for the purpose of issuing, teehave fully dischaged its responsibilities if the securities are

gotiating, registering, transferring, or countersigning certificatesold or transferred in accordance with the directibthe individ

of stock, bonds, or other obligations of any corporation, associgl fiduciary and the proceeds of the salé¢ransfer are accounted

tion, or municipality and to manage argjnking fund or debt ser for and deliveredo the individual fiduciary The bank may make

vice fund thereforon such terms as may be agreed upon. any disposition of securities authorizeddirected in an order or
(13) To lease, purchase, hold, and convey kamyl that may decreeof any court having jurisdiction.

benecessary to carry on its business, and to execute angomust ~ (d) Any bank shall be absolutely liable for any loss occasioned

mitted to it, as well as any real or personal estate that the trust cbgnthe acts of the bard&knominee with respect to securities regis

panybank mayconsider necessary to acquire in the enforcemestedin the name of the nominee under this subsectidhe

or settlement of any claims or demands arising out of its businéssk’srecords shall at all times show the ownership of any securi

transactions. tiesregistered and held in the name of a nominee undesuhis
(13m) To execute and issue in the transactibits business section,and those securities shall at all times be kept separate from

all necessary receipts, certificates, and contracts, which shaltii@banks assets.

signedby the person designated by its bylaws. History: 1991 a. 3162001 a. 102

(14) To establish and maintain a branch trust company ba§53 055 Uniform common trust fund act (1) Estag-
to the same extent and in the same matiraira state bank may s, ent oF COMMON TRUST FUNDS, Any bank or trust company

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

N : : qualified to act as fiduciary in this state may establish common
33';'%)53{' a_l%i ¢ 2911975 c. 941983 a. 20719912. 74316 1995 2. 27226, yr ot funds for the purpose of furnishing investmeotitself as

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

223.05 Trust funds. (1) Accounts,How KEPT. (a) Every fiduciary or cofiduciaryinvest funds which it lawfully holds for
trustcompanybank shall keep its trust accounts in books separa@estmentn interests irsuch common trust funds, if such invest
from its owngeneral books of account. All funds and propertsnentis not prohibited by the instrument, judgmetdcree or or
held by a trust company bank in a trust capacity shall, at all timeker creating such fiduciary relationship, and if, in the case of cofi
be kept separate from the funds and property of the trust compalugiaries,the bank or trust company procures the conseits of
bank,and all deposits by it of funds heldartrust capacity in any cofiduciariesto such investment; and the provisions of this section
bankinginstitution shall be deposited as trust funds to its credit sisallapply to trusts now in existence or hereafter created.
trustee. Trust funds may be deposited with funds belonging to oth (2) CourTaccounTInGs. Unless ordered byapurt of compe
ertrusts in one account in any banking institution to the credit @it jurisdiction the bank otrust company operating such com
thetrust company bank as trustee. montrust funds is not required to render a court accounting with

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

e oy racketed nguage wamseriod Y2001 Ve Q2O (b) Mg not less thand days prior to the date of the hearing
pending. acopy of the notice to all beneficiaries of the trusts participating

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

(b) 1. Any bank acting asersonal representative, guardian, (€) Such further notice if any as the court may order
testamentaryrustee, or trustee of an inter vivos trust, unless pro (3) INVESTMENTS. The bank or trust company operating such
hibited by the terms of the trust instrument, may hamg of the commontrust fund may buysell, hold, invest and reinvest the
stockor other securities thare held in the fiduciary capacity-de fundsand assets thereof in its discretamd shall not be limited
scribedin this subdivision registered and held in the name ofaa restricted by ch881 or any amendment theredifiit the bank
nomineeof the bank, except as provided under sibd. or trust company shall not invest the fundsaaf fiduciary ae

2. Any bank acting jointly with an individual or individualscountin any common trust fund unless every investment in such
as personal representative, guardidestamentary trustee, orfund is one that would then be a permissible investment for such
trusteeof any inter vivos trust, unless prohibited by the terms &fluciary account.
thetrust instrument, mayvith the consent of the individual fidu  (4) UNIFORMITY OF INTERPRETATION. This section shall be so
ciary,whois authorized by this subdivision ¢ive consent, have interpretedand construed as tofeftuate its general purpose to
any of the stock or other securities that are held in the fiduciary egaakeuniform the law of those states which enact it.
paCity described in thIS SubdiViSion registered and held in the (5) SHORT TITLE. Th|s Sec’[ion may be Cited as the “Uniform
nameof a nominee of the bank. CommonTrust Eund Act”.

(c) Any individual acting as personal representative, guardianHistory: 1971 c. 41s.12; 1979 c. 89
testamentaryrustee, or trustee of an inter vivos trust, unless pro R
hibited by theterms of the trust instrument, may request any bagR3.056 Multi—institutional common trust funds. In
to have any securities that are deposited with the bank by the iglditionto the powers granted in 323.055 any bank or trust
vidual as fiduciary registered and heldtire name of a nominee companyqualified to act as a fiduciary in this state may:
of the bank. Théank shall not redeliver the securities to the-indi (1) Establishalone or jointlywith one or more other banks or
vidual as fiduciary without first havintpe securities registered in trustcompanies, common trust funds for the purpose of furnishing
the name of the individual as fiduciamny sale or transfer of se investmentdo itself as fiduciaryto itself and others as cofidueia
curitiesmade bya bank at the direction of an individual fiduciaryries,to other banks or trust companies as fiduciaiesto other
shallnot be construed to be redeliveapd the bank and the nemi banksor trust companies and others as cofiduciaries.
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FIDUCIARIES
(2) Operate,either alone or jointlywith one or more other the depository institution.On the efiective date of the substitu
banksor trust companies, such common trust funds. tion, the depositorynstitution shall be released and absolved from

(3) As a fiduciary or cofiduciaryinvest funds which it lawful all fiduciary duties and obligations under such writings simall
ly holdsfor investment in interests in common trust funds agmifliscontinueits exercise of trust powers on all matters not specifi
isteredby itself or by any bank or trust compangamized under cally retained by the agreement. This subsection doesfeot ef
thelaws of any state or the United Statésych investment is not @ dischage in the manner of 801.16(6) or other applicable stat
prohibitedby the instrument, judgment, decree or order creatitgesand does not absolve a depository institution exerctsirsy
suchfiduciary relationship, and if, in the case of cofiduciaries, tHeOwers fromliabilities arising out of any breach of fiduciary duty
bankor trust company procures the consent of its cofiduciaries@bobligation occurring prior to the date the trust servitieefirst
suchinvestment. This subsection applies to fiduciary relatio@Pensfor business at the depository institution. This subsection
shipsnow in existence or hereafter created. Se@zH055 (2) doesnot afect the authorityduties or obligations of a depository
and(3) applies to common trust funds established undes#gs institution with respect to relationships whidhmay be established

tion and thebanks and trust companies operating these commgfihouttrust powers, including escrow arrangements, whether the
trust funds. relationships arise before or after the establishmethiedfust ser

. . vice office.
(4) Forthe purposes of s823.055and this section, the term . .
“fiduciary” shall include a managing agent. (4) Not less than 60 days prior to thdeztive date of a pro

History: 1987 a. 252 posedsubstitution under sul§3), the parties to the substitution
shallsend written notice of the proposed substitutipeach cofi

223.057 Taxation of common trust funds. No common duciary,each surviving settlaof a trust, each ward under guard
trustfund established under223.0550r223.056shall be subject i@nship,each person who alone or in conjunction with others has
to taxation as a corporation, associatipartnership, limited 4i thepower to remove the fiduciary being substituted and each adult
ability company or individual, but it shall kefiduciary within beneficiarycurrently receiving or entitled to receive a distribution
subchll of ch. 71 All income of such trust and all capital gaindf Principal or income from a trust or estate with respect to which
andlosses shall be income received or loss realized to the figychsubstitution is to be fefcted. Intentional failure to send such

ciary account holding a participatian such common trust fund Noticeto any such party at the pagcurrent address as shown in
in accordance with its participation. thefiduciary’s records shall render nofeftive the substitution

History: 1987 a. 31%.17; 1993 a. 12 of fiduciaries with respect to such fiduciary relationship, but an
unintentionalffailure to give such noticghall not impair the valieli

223.06 Loans to officers. A trust company bank may notty orefflect of any substitution of fiduciaries under s(#). A trust
loanits funds, trust or otherwise, to any salariditef or employ ~ companybank substituted or abotat be substituted as fiduciary
ee,nor shall any dicer or employee become, in any manner  With respect to a trust, estate or guardianship usule(3) may
debtedto the bank by means ah overdraft, promissory note-ac beremoved as fiduciarpr the substitution may be denied, upon

count,endorsement, guaranty or any other contract. petition by a cofiduciaryby a beneficiary of a trust or estate, by
History: 1977 c. 3071991 a. 74 the settlor of a trust or on behalf of a wardder guardianship if

thetrust company banfiles a written consent to its removal or a
223.07 Trust service offices. (1) Any trust company bank Written declination to act, or if the court having jurisdiction over
may, with the approval of theivision, establish and maintain athe fiduciary relationship, upon notice and hearing, appréives
trustservice diice at any dice in this state of a depository institu Petitionas in the best interests of the petitioner and all other parties
tion, as defined in £21.0901(2) (i), if the establishment of the interestedn the trust, estate or guardianship. This subsection ap
trustservice diice has been approved by the board of directors Bfiesin additionto any applicable provision for removal of a fidu
the state or national bank at a meeting called for that purposeciary or appointment of a successor fiducianiry other statute

(2) Uponestablishment of a trust servicéia# under sub(1), orin thg instrume_nt creating the fiduciary relationship.
thetrust company bank may conduct at thicefany trust busi s 1977 ¢ 3071995 a. 27338

nessand business incidental thereto whicis permitted to con 223.08 Name of corporation; penalty . The word “trust”

duct at its principal dice, but may not accept depos#eCcep®as  gpaiform part of the name of every corporatiogaized under
incidentalto the trugt bu_sme_ss._ ) o this chapterbut the word “bank” may not be used as a part of the
~ (3) If the depository institution at which a trust servidicef  name. All persons, partnerships, associations, or corporations not
is to be established has exercised trust powers, the trust compgianizedunder the provisions of this chaptexcept state banks
bankand the depository institution shall eniteto an agreement vestedwith trust powers under 821.0316and nonprofit corpora
respectingthose fiduciary powers to which the trust companyonsorganized for the advancement of historic preservation or for
bankshallsucceed and shall file the agreement with the divisiofhe protection of land for public conservation purposes, are pro
Thetrust company bank shall cause a notice of the filimgform  hibited from using the word “trustih their business, or as a por
prescribedby the division, to beublished as a class 1 notices untion of the name atitle of the person, partnership, association or
derch.985, in the city village or town where the depository insti corporation. A person who violates this section, either individual
tutionis located. After filing and publication, the trust companyly or asan interested party in any partnership, association, er cor
bank establishing the &ite shall, as of the date thefioé first  poration,may befined not less than $300 nor more than $1,000
opensfor business, without further authorization of any kindgr imprisoned for not less than 60 days nor more than one year in
succeedo and be substituted for the depositmrstitution as to the county jail or both.

all fiduciary powers, rights, duties, privileges diatbilities of the History: 1993 a. 69490, 1995 a. 33417, 1997 a. 35

depositoryinstitution in its capacity as fiduciary for all estates,

trusts, guardianships and other fiduciary relationships of whi2@3.09 Assessment of stock. The capital stock arpfoper

the depository institution is then serving as fiducjaxcept as ty of corporations @anizedcontinued, or reganized under this
may be otherwise specified ithe agreement between the trusthaptershall be assessed and taxed in the same manner as the
companybank and the depository institution. The trust comparsyockand property of state banks.

bankshall also be deemetmed as fiduciary in all writings,-in  History: 1989 a. 56

cluding, but not limited to, wills, trusts, court orders and similar

documentsand instrumentaaming the depository institution as

fiduciary, signedbefore the date the trustfiog first opens for SUBCHAPTERII

businessunless expressly negated by the writing or otherwise

specifiedin theagreement between the trust company bank andOTHER ORGANIZATIONS ACTING AS FIDUCIARIES
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223.10 Organizations as fiduciaries. Except agprovided sionsof this section, or rules established by the division of bank
in 5.880.35 no court or probate registrar in this state may appoinig under s220.04 (7) upon due notice, order such defaulting or
or issue letters to any corporation, limited liability compa®ge ganization to cease and desist fromngaging in fiduciary
ciation, partnership or business trust as trugtersonatepresen activitiesand may apply to the appropriate courtdaforcement
tative, guardian, conservatassignee, receivar inany other fi  of such order

duciary capacit_y .unless such_ corpora}ion, Iimite.d Iiability (6) SuNsET. Except for an granization regulated by thefioke
company association, partnership or business trust is subjectdPcredit unions or the division of savings institutions or ayaor
regulationand examination under23.105 or is a national bank, nizationauthorized by the division of banking to operate bark
stateor federal savings and loan association, state or federal sgwtrust company under cB21 or this chapteranorganization
ings bank or federal credit union with authority to exercise su¢hay not begin activity as a fiduciary operationder this section

powers,or is a foreign corporation operating unde223.12 afterMay 12, 1992.An oganization engaged in fiduciary opera
History: 1973 c. 2841975 c. 651991 a. 2211993 a. 12; 1995 a. 273 tionsunder this section oMay 12, 1992, may continue to engage
. L ) o in fiduciary operations after that date.
223.105 Regulation of organizations acting as fiduci - History: 1975 c. 651977 c. 18%.135 Sup. Ct. Orderefl. 1-1-80:1983 a. 189
aries. (1) DeriniTions. In this section: 2%259f38)91§83 a56 1991 a. 221243 3151993 a. 12,1995 a. 27273,417,1997

. (a) “Fidu_ciary operation” m_eans any a(_:tion taken_ by agaor Cross Refeence: See also sDFI-Bkg 15.01 Wis. adm. code.
nlzatl_on actlnga_s a trustee or in any fiduciary capacity requiring A chapter 180 corporation cannotenfgeneral trusservices to the public, notwith
appointmenbr issuance of letters by a court or probate registreigndingcompliance with s. 223.105.8 Atty. Gen. 153
in this state.

(b) “Organization”means any corporation, limited liability
company,association, partnership or business trust, other tha
nationalbank, state or federal savings doan association, state
or federalsavings bank or federal credit union or other than-a c
poration,limited liability companyassociation or partnership, all h . . - .
of whose shareholders or members are licensed @@iera0.02  0rder.or otherwise, without complying with any laws of this state

N N . ) relatingto the qualification of corporationsgamized under the

(c) “Trustee” has the meaning designated in0<.01 (8) laws of this state to conduct a trust business or laws relating to the

(2) ORGANIZATIONS SUBJECTTO RULESAND EXAMINATION. Any  qualificationof foreign corporations other than this section, only
organizationwhich holds itself out taesidents of this state asif the foreign corporation meets all of the following requirements:
availableto act, for compensation, as trustee or which seeks o) The foreign corporation is authorized by the laws of the
consentso serve in any fiduciary capacity req.“'””g_apﬁp'“tme'%ttateof its oganization to act as a fiduciary in that state.
or issuance olfetters by a court or probate registrar in this state is (b) The foreign corporation is ganized under the laws of a

subjectto: : h R ;
. L statethat permits all of the following to act afiduciary capacity
(@) Such rulesas may be established by the division under gpon conditions and qualifications that the division of banking

223.12 Foreign trust company as personal represen -
Hagve or trustee in this state. (1) EXCEPTIONFROM QUALIFI-
CATION TO DO BUSINESS. A foreign corporatiomay act in this state
trustee, personal representative, guardian, or in any other like
Iduciary capacity whether the appointmeistby will, deed, court

220.04(7); and finds are not unduly restrictive when compared tol#ves of this
~ (b) Periodic examination of its fiduciary operations as pratate:
vided under sub(3). 1. A corporation aganized under the laws of this state.
(3) PERIODIC EXAMINATION BY STATE AGENCY. (@) To assure 2. A national banking association having its principal place

compliancewith such rules as may be established und22&04  of pysiness in this state.
(7) the division of banking, the fide of credit unions and the divi 3. A federal savings association or federal savings hawk

SI)?nn?ifnsztik\l/ 'nﬁg |n;st|rtut|onsr si?:ﬂl, fat Ie%st Orﬁf?’i 1n8vw1(imrtlhis' ing its principal place of business in this state and authorized to act
examinetne fiduciary operationst each oganizatio cnis asa fiduciary in this state.

underits respective jurisdiction and is subject to examinatien un . . L
dersub.(2). If a particular aganization subject texamination __.(2) SERVICE OF PROCESS. Any foreign corporation acting in
undersub.(2) is not otherwiseinder the jurisdiction of one of the tNiS State in a fiduciary capacity is considered to have appointed
foregoingagencies, such examination shalldoaducted by the € division of banking to be its true and lawful attorney upon
division of banking. whommay be served all legal process in any action or proceeding
N againstit relating to or growing out adiny trust, estate or matter
(b) The cost obxaminations conducted under.gaJ shall be " tesnect of which the foreign corporation has acted or is acting
determined by the examining agenagdassessed to and paid by, s state in any such fiduciary capaci§ngagement in this
the organization which is examined. state in any acts in fiduciary capacity signifies agreement that
_(c) Inlieuof an examination under péa), the agency respen anyprocess against the foreign corporation wiscserved under
sible for conducting such an examination nagept an examina thjs subsection shall be of the same legal force and validity as
tion made within a reasonable period by any other ageney ofhoughserved upon the foreign corporation personafgrvice
stateor of the federal government. of process under this subsection shall be madteliyering to the
(4) NoTicEOFFIDUCIARY OPERATION. Except for those gani-  division of banking a copy of the process, together with any fee
zationslicensed under cl221 or this chapterany oganization en for service of process required by the division. Serviggadess
gagedin fiduciary operations as definedtfris section shall, as-re is suficient if notice of such service and a copy of the process are,
quiredby rule, notify the division of banking, tludfice of credit within 10 days after delivery to the division of banking, sent by
unionsor the division of savings institutions of that fact, directingegisterednail by the plaintifto the defendant at its principalof
the notice to the agency then exercisiegulatory authority over fice in such other stater territory and the plainfifs afidavit of
the organization orif there is none, to thdivision of banking. compliancewith this requiremenis appended to the summons.
Any organizationwhich intends to engage in fiduciary operation¥he court in which the action is pending may order such continu
shall, prior to engaging in such operationstify the appropriate ances as may be necessary fordfthe defendant reasonable op
agencyof this intention. The notifications required under this sulportunity to defend the action. The fee paid by the plaiotihe
sectionshall be on forms and contain information required by thivision at the time of the service may be recovered as taxable
rulespromulgated by the division of banking. costshy the plaintif if the plaintiff prevails in the action. The -di
(5) ENFORCEMENTREMEDY. The division of bankingr the di ~ vision shall keep a record of all processes served upon the division
vision of Sa\/ings institutions or fi¢e of credit unions shall upon underthis subsection and shall record the time of the service.
thefailure of such ayanization to submit notifications or reports (3) RESTRICTIONSON IN-STATE PRESENCE. A foreign corpora
requiredunder this section or otherwisecomply with the provi tion acting under sul§l) may not establish or maintain in thisite
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5 Updated 01-02Wis. Stats. Database TRUST COMPANY BANKS AND OTHER 223.21
FIDUCIARIES
aplace of business or brancHicoé for the conduct of business as223.20 Reorganization of a trust company bank.
a fiduciary, but may establish and maintain in this state one () CONVERSIONINTO A STATEBANK. A trust company bank may
morerepresentative itesif those ofices do not act in a fiduciary by amendment to its articles ioicorporation, duly adopted by its
capacity. stockholdersand approved by the division, the manner pro
(4) CERTIFICATE OF AUTHORITY. (a) Prior to the time that any vided under s221.021] convert its corporate ganization into
foreign corporation acts in this state as a testamentary trustétof a state bank with all the powers of a state banking corpora
trusteeappointed by any court, trustee under any written agrdin under the statutes under such naseshall be declared by
ment,declaration, or instrument of trust, persorgdresentative, suchamendment and approved by the division, which name may
or guardian or in any other like fiduciary capagcihe foreign cor  includethe word “trust”.
porationshall do all of the following: (2) POWERSOFA CONVERTEDTRUSTCOMPANY BANK. The coR
1. Apply to the division of bankinfpr a certificate of auther Vertedtrust company bank continues to have all the powers pre
ity with reference to the fiduciary capacity in which stmteign ~ viously held by it as a trust company bank and shall be a continua
corporationproposes to act in this state. tion, for all purposes, of the trust company bank so converted into
2. Comply with $223.02 astate bank. These powenglude holding and performing all

(b) The division of banking shall issue a certificate of authori&'égztf?;uncc?a?dl;?'ﬁg tgrﬂgtg?QEJ%gﬂifg’;igi tr#zgggm(gv%g?stﬁgg in
to such corporation upaeceiving satisfactory evidence that sucl ludeth Yy d bank - Ihese p fiduci
foreign corporation meets the requirements of €)b. The certif 'Y _etbe converte trustr(]:ompany %n hactt:n%]n any nduciary ca ,
icate of authority shall recitendcertify that such foreign corpora pacflty y an;f/ court or gtf_grw_lse, ar? the holding, ?cce?lt_mi? ﬁ”
tion is eligible to act in this state in such fiduciary capacity pup€Mormingo trtl)Jstskan Ih umalgy relations aséo or for w 'g tde
suantto the provisions of this section. The certificatawathority irtésttc%@pazy wﬁln rmar)wlv av% eern E;ﬁpr?,'vri‘te Wr;lo'mn?t? notr thes
shallremain in full force and fct until such time as such foreign'3Natedby any will or conveyance or otherwise, whether or not the

corporationceases to be eligible to aot under the provisions of ggﬁ\t/g:sfilgrt:mary relation came into being and toofeef at the
this section. )

; ; ; it .« (3) SURRENDEROFTRUSTPOWERS. If a converted trust compa

(c) Each foreign corporation making application for a certifi ( > . L
cateof authority shall pay reasonable fees to the division of-barfl 22Nk has been fully disclyadof all trusts committed to it, it
ay,by amendment to its articles of incorporation, cadppted

ing as determined by the division for the services of that divisioﬁy it stockholders and approved by the division, surreitgler

_(d) Any foreign corporation that is eligible to act in this statgf versto act in a fiduciary capacityA trust company bank that

in a fiduciary capacity prior to May 7, 1996, may continuadd g, rendersts trust powers under this subsection shall eliminate

in this state in any such fiduciary capacity withapplying for a - fom'its corporate name the word “trust;” and may thereupon

new certificate of authority under this subsection. _withdraw from the state treasurall securities and cash that it has
(e) Any foreign corporation acting in this state under a certifijepositedwith the state treasurer pursuant ta23.02

cate of authority shall report changes in its name or address to théstory: 1995 a. 336

division of banking and shall notify the division when the foreign
corporationis no longer serving as a corporate fiduciary in thig23.21 Consolidation of trust company banks.  Any
state. trust company bank ganized, continued or reganized under

(5) RIGHTS AND AUTHORITY OF FOREIGN CORPORATION. Any  this chapter may consolidate with any other similar corporation in
foreign corporation that is eligible to act in this state in a fiduciafjie manner providedor the consolidation of banks under s.
capacityand that is acting and qualified as personal representatf#l-0702 and in the event of such consolidation the consolidated
or trustee under any foreign will, or any declaration, agreemeg@rporation by whatever name it may assume or be knahall
or other instrument of trust, shall have the same rights and autf¥ta continuation of the entity of each and all of the corporations
ity under the will or trust document as to real estate in thistktte SO consolidated for all purposes whatsoewecluding holding
any natural person acting asforeign personal representative opndperforming any and all trusts and fiduciary relations of what
trusteemay have under the laws of this state, without the foreig@evemature of which the corporations so consolidating, or either
corporationbeing required to do any act qualifying it tollasi  Or any of themwas fiduciary at the time of the consolidation, and

ness in this state that is not required of a natural person acting!ag including itsappointment in any fiduciary capacity by any
aforeign personal representative or trustee. courtor otherwise, and theolding, accepting and performing of

History: 1991 a. 3161993 a. 2131995 a. 27273 1997 a. 352001 a. 102 any and all trusts and fiduciary relations whatsoever as to or for
which either or any one of the corporatiag®sconsolidating may
havebeen appointed, nominated or designated by any will er con
veyanceor otherwise, whether or ntte trust or fiduciary relation

TRUST COMRNY BANK CONSOLIDATION AND %h;;!lohnave come into being or takerfeet at the time of the consol

REORGANIZATION History: 1987 a. 2521995 a. 336.40; Stats. 1995 s. 223.21.

SUBCHAPTERIII
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