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§ 53‑349. Decision on acquisition of control.
(a) Not later than the sixtieth day following receipt of the application, the

Commissioner shall either approve or deny the proposed acquisition of control.
(b) The Commissioner may deny an acquisition of control if:

(1) The financial condition of the person seeking approval to acquire control, or
any member of a group seeking approval to acquire control, might
jeopardize the financial stability of the State trust company or the interests of
its clients;

(2) Investigation of the character, competence, general fitness, experience, or
integrity of the person seeking approval to acquire control, or any member
of a group seeking approval to acquire control, shows that the proposed
acquisition of control would not be in the best interests of the clients of the
State trust company;

(3) Plans or proposals to operate, liquidate, or sell the State trust company or its
assets following the acquisition of control are not in the best interests of the
State trust company's clients;

(4) The State trust company would not be solvent, have adequate equity capital,
or be in compliance with the laws of this State after the acquisition of
control; or

(5) The person seeking approval to acquire control has failed to furnish all
information required by the Commissioner.

(c) If an application filed under the provisions of this section is approved by the
Commissioner, the transaction may be consummated. Any written commitment from the person
seeking approval to acquire control made as a condition for approval of the application is
enforceable against the State trust company and the person acquiring control. (2001‑263, s.
1.)


