
 
 
 
 
 

October 14, 2025 
 
Via Electronic Submission 
 
Sebastian R. Astrada 
Director for Licensing 
Midsize, Trust, Credit Card, and Novel Banks 
Office of the Comptroller of the Currency 
400 7th St., SW 
Washington, DC 20219 
 
Re: Wise National Trust, N.A., Charter Application (2025-Charter-342106) 
 
Dear Mr. Astrada: 

  
The Bank Policy Institute1 respectfully submits this comment in opposition to the application for 

a national trust bank charter (the “Application”) made by Wise National Trust, N.A. (“WNT”) on June 16, 
2025, to the Office of the Comptroller of the Currency. We note at the outset that the publicly available 
portions of the Application provide only a high-level, generic description of WNT’s proposed activities 
and do not provide adequate information for the public to assess or provide meaningful comment on 
WNT’s proposed activities or business plan, or for the public to consider any relevant legal or  policy 
issues that may be presented by such activities. While the Application refers to an appended 
confidential business plan, which would provide helpful information, that plan is hidden from the public 
as part of the application process, and the OCC has declined a FOIA request for it.2 

 
1 The Bank Policy Institute is a nonpartisan public policy, research and advocacy group that represents universal 
banks, regional banks, and the major foreign banks doing business in the United States. The Institute produces 

academic research and analysis on regulatory and monetary policy topics, analyzes and comments on proposed 
regulations, and represents the financial services industry with respect to cybersecurity, fraud, and other 
information security issues. 

2 In response to our FOIA requests, the OCC produced the public portions of the applications already made 
available on the OCC’s website and fully redacted confidential exhibits, and thus, provided no further clarity 
regarding the proposed activities of Applicant or the similar applications about which we sought additional 
information. Approving the Application without affording the public visibility into Trust Bank’s proposed activities 

would also contravene President Trump’s express mandates regarding transparency in government. As described 
in a White House announcement, “President Trump campaigned on a promise to return power back to the 
American people by ‘cleaning out the Deep State.’” https://www.whitehouse.gov/issues/doge/.  Without greater 
transparency and solicitation of public input regarding the Application and the OCC’s interpretation of its 

chartering authority, President Trump’s promise would remain unfulfilled. Accordingly, we ask the OCC to release 

https://www.whitehouse.gov/issues/doge/
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Nonetheless, based on the information made available, it appears that WNT seeks a limited 

purpose national trust charter but intends to engage in activities permissible only for entities with a full-
service charter. Namely, while national trust banks are permitted to accept bona fide trust deposits that 
are subject to strict limitations and requirements not applicable to traditional demand deposits, WNT 
proposes to accept what are, for all practical purposes, demand deposits. Full-service national banks, 
under the National Bank Act, and their parent companies and affiliates, under the Bank Holding 
Company Act, are subject to a host of stringent requirements and limitations to help ensure their safety 
and soundness and the safety and soundness of the broader banking system. Because national trust 
banks are authorized only to engage in limited activities, they are not subject to the same requirements. 
Should the limited purpose trust charter be granted as proposed, WNT and its parent and affiliates 
would be able to evade the requirements under the NBA and BHC Act. In short, WNT is seeking a limited 
purpose national trust charter to engage in banking activities that are neither those of a bona fide trust 
bank nor limited in purpose, in what appears to be a blatant attempt to obtain all the benefits of a 
“lighter touch” regulatory framework for limited purpose national trust banks without appropriately 
limiting its activities to those permissible for such entities.   

 
As discussed in more detail below, WNT proposes to engage in activities permissible only for 

full-service national banks, including (i) accepting deposits through transaction accounts (yet 
impermissibly not seeking deposit insurance), (ii) issuing access devices on those transaction accounts, 
and (iii) obtaining payment services through a Federal Reserve master account.  As a national trust bank, 
however, WNT would shield itself from requirements applicable to full-service national banks, and its 
parent, Wise plc (“Wise”), would thereby evade the requirements applicable to bank holding companies 
under the BHC Act. These activities are clearly inconsistent with the national trust bank charter that the 
OCC is authorized to grant pursuant to section 27(a) of the National Bank Act, which provides that the 
activities of a national trust bank are “limited to those of a trust company and activities related 
thereto.”3  

 
Traditionally, and under established case law, trust companies differ from commercial banks in 

that they do not and may not perform traditional banking functions, such as accepting demand deposits 
or making commercial loans.4 Rather, the primary role of a trust company has always been to “take and 

 
additional information to the public on Trust Bank’s business plans, with only strictly necessary redactions, to 

provide the public the ability to scrutinize such information. 

3 12 U.S.C. 27(a).  

4 Originally, all national banks were prohibited from acting in a fiduciary capacity and such activities were reserved 

solely for trusts and trust corporations. Over time, national banks were granted more latitude with respect to 
engaging in trust capacities, and the traditional fiduciary activities enumerated in 12 U.S.C. 92a are grounded in 
state laws that aimed to uphold the restrictions on national banks and ensure national banks were not provided 
with an “unqualified privilege to exercise trust powers.” See Albert Levitt, The Trust Powers of National Banks, 77 

U. Pa. L. Rev. 835 (1929). With the amendment of the Federal Reserve Act in 1918, Congress authorized the 
Federal Reserve Board to grant national banks the power to act in the same fiduciary capacity as state banks, trust 
companies, or other corporations which come into competition with national banks are permitted to act under the 
laws of the state where the national bank was located. This amendment also nullified prior state legislation which 

limited the exercise of trust activities by national banks. 
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administer trusts.”5 A “trust” is a “fiduciary relationship with respect to property . . . subjecting the 
person who holds title to the property to deal with it for the benefit” of others. 6  To function lawfully 
under a limited purpose national trust bank charter and avoid traditional banking functions, WNT would 
need to strictly limit its proposed activities to trust and other fiduciary activities, under which WNT 
would be permitted to accept only bona fide trust deposits. As described in greater detail below, as a 
national trust company, WNT would not be able to permit customers to transact through or against 
those deposits nor would WNT be able to use such deposits to conduct any part of its business unless it 
has fully collateralized the deposits with approved government securities. We believe that a decision by 
the OCC to approve WNT’s limited purpose trust charter application without inquiring exactly how WNT 
would limit its activities to those authorized for trust companies would be arbitrary, capricious and 
otherwise not in accordance with law. 
 

If WNT desires to conduct all the activities proposed in the Application, which would appear to 
include taking demand deposits, the OCC should (1) treat the Application as one seeking a full national 
bank charter, (2) require WNT, as a condition of approval, to apply to the Federal Deposit Insurance 
Corporation for deposit insurance under the Federal Deposit Insurance Act, and (3) require Wise to 
apply to the Federal Reserve for approval to become bank holding company.  

 
In sum, the National Bank Act does not provide entities with a route to engage in the broad 

range of activities that are permissible only under a full national bank charter, such as accepting demand 
deposits, without being subject to the applicable requirements and limitations so important to the 
safety and soundness of the banking system. 

 
1. Funds Held through Multi-Currency Accounts are Deposit Obligations of WNT 

 
The publicly available portion of the Application indicates that WNT intends to offer customers 

Multi-Currency Accounts (“MCAs”), which it characterizes as “stored value accounts,” though it does not  
define that term, or explain how such a thing is distinguishable from a traditional deposit account. The 
Application states that through an MCA, customers “hold and manage funds in various currencies” – 
e.g., a business customer may “store value in their account for use in international payroll or cross 
border supplier invoice payments”— but it does not provide additional detail on this feature.  

 
As part of the process of opening an MCA with WNT, customers will deposit funds into their 

MCA and such funds will be held by WNT. As customers deposit, transfer, or withdraw money, WNT is 
obligated to facilitate these transactions. Depositors may add money to their MCA either through bank 
transfer or card payment and can withdraw money in a similar manner. Depositors may also conduct 
cross-currency transfers from their MCA.7  

 

 
5 People v. National Security Co., 189 App. Div. 38, 177 N.Y.S. 838, aff’d, 232 N.Y. 586, 134 N.E. 582; Loudoun Nat. 

Bank v. Continental Trust Co., 164 Va. 536, 180 S.E. 548, appeal dismissed, 297 U.S. 698. 

6 Restatement (Third) of Trusts, § 2. 

7 Application to the Office of the Comptroller of the Currency by the Organizers of the proposed Wise National 
Trust, a Nondepository Trust Company (June 16, 2025), available at: https://www.occ.gov/topics/charters-and-

licensing/public-comment/wise-national-trust-application.pdf.   
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Wise U.S.’s public website8 makes available numerous disclosures regarding its current MCAs, 
including its customer agreement and its “Wise Interest Feature Program Agreement.” This information, 
which we assume is similar to the information WNT will provide in connection with its of fering of MCAs, 
indicates: 

 
• “Your Wise Account balance may be held in certain currencies supported by Wise from 

time to time.  You may hold a balance in more than one of these currencies at the same 
time.”9 

• “The Main Account is part of the Wise Account. It is where you can add and hold your 
main currencies that you use most often. All Wise Account customers will have a Main 
Account by default. It’s also where your physical card will spend from, if you have 
one.”10 

• “Wise is licensed to hold your money . . . . If you keep money with us, our regulatory 
obligation is to hold all of it in cash, secure liquid assets, or insured by a comparable 
guarantee.”11 

• “You may transfer money you have uploaded, or withdraw money from your Wise 
Account by: 

o Sending it to your own bank account linked to your Wise Account through ACH 
push; 

o Sending it to another Wise customer’s account; 
o Sending it to a third party’s bank account through ACH push or wire transfer.”12 

• “You agree that your Wise Account is subject to withdrawal limits. If your withdrawal 
request exceeds the current limit, we may decline your request.”13 (Emphasis added.) 

 
After detailing the features of what a reasonable consumer might understand as a demand deposit 
account, Wise answers the logical next question “How is this different from a bank?” by asserting “We 
don’t lend out your money. Banks do.”14  
 

Whether the institution lends out the funds, however, does not affect whether those funds are 
deposits. Rather, this available information about MCAs strongly indicates that funds placed in them 
qualify as deposits under federal banking law.   

 
In general, an arrangement that results in a creditor-debtor relationship between the owner of 

funds and a bank is a deposit. In such a deposit arrangement, a depositor lends money to a bank that 
the bank is obligated to repay – “give credit” – based upon the terms and conditions of the deposit 
account established by the depositor with the bank. As stated in an FDIC interpretation, a depositor is a 

 
8 See, e.g., https://wise.com/us/account/ (last accessed Sept. 16, 2025). 

9 https://wise.com/us/legal/terms-of-use (last accessed Sept. 16, 2025). 

10 Id. 

11 https://wise.com/help/articles/2949821/how-wise-keeps-your-money-safe (last accessed Sept. 16, 2025). 

12 Id. 

13 Id. 

14 https://wise.com/help/articles/2949821/how-wise-keeps-your-money-safe?origin=topic-

5U80whCL1cmJnbIVNGsm3h (last accessed Sept. 16, 2025). 

https://wise.com/us/account/
https://wise.com/us/legal/terms-of-use
https://wise.com/help/articles/2949821/how-wise-keeps-your-money-safe
https://wise.com/help/articles/2949821/how-wise-keeps-your-money-safe?origin=topic-5U80whCL1cmJnbIVNGsm3h
https://wise.com/help/articles/2949821/how-wise-keeps-your-money-safe?origin=topic-5U80whCL1cmJnbIVNGsm3h
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“creditor with a particular type of claim against a depository institution.”15 More specifically, as set forth 
in the Federal Deposit Insurance Act, a “deposit” is: 
 

(1) the unpaid balance of money or its equivalent received or held by a 
bank and for which it has given or is obligated to give credit; 
(2) trust funds received or held by such bank, whether held in the trust 
department or held or deposited in any other department of such bank; 
(3) money received or held by a bank, or the credit given for money or 
its equivalent received or held by a bank, in the usual course of business 
for a special or specific purpose, regardless of the legal relationship 
thereby established, including without being limited to, escrow funds…; 
or 
(4) an outstanding draft (including advice or authorization to charge a 
bank’s balance in another bank), cashier’s check, money order, or other 
officer’s check issued in the usual course of business for any purpose, 
including without being limited to those issued in payment for services, 
dividends, or purchases.16 

 
In other words, funds received by a bank from a customer are “deposits” under the Federal 

Deposit Insurance Act, regardless of whether the bank receives such funds into its trust department, 
holds the funds as trustee or custodian, invests the funds on behalf of a customer, or otherwise acts in a 
fiduciary capacity for that customer. As explained by the FDIC staff, “[t]rust funds are deposits under 
section 3(l)(2) of the FDIA, 12 U.S.C. 1813(l)(2).”  The National Bank Act also contemplates that trust 
funds held by a bank are a special kind of deposit subject to requirements and limitations, as described 
further herein.17  

 
And thus, contrary to Wise U.S.’s current MCA disclosure  stating that it is not a bank because it 

does not make loans, a bank’s use of a customer’s funds to make loans does not affect whether the 
receipt of those funds establishes a deposit relationship (although it does affect whether those funds 
may be considered bona fide trust deposits and permissible for WNT to hold under a limited purpose 
trust charter). And the Application does not explain why, in the event of WNT’s failure, customers with 
funds held at WNT in MCAs would not have a claim as creditor in WNT’s insolvency procedure, just like 
any other depositor. Accordingly, MCAs bear all the hallmarks of deposit accounts under the Federal 
Deposit Insurance Act and National Bank Act. 
 

2. Trust Deposit Account Limitations 
 

While a national trust bank may accept deposits, the National Bank Act, Federal Reserve Act, the 
Federal Deposit Insurance Act and the BHC Act collectively impose important restrictions on how it may 
do so. The Application suggests that WNT plans to violate these restrictions.  

 

 
15 Insurability of Funds Underlying Stored Value Cards and Other Nontraditional Access Mechanisms, 73 Fed. Reg. 
67155-01, 67155 (Nov. 13, 2008). 

16 12 U.S.C. 1813(l). 

17 See 12 U.S.C. 92a(d). 
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First, under the National Bank Act, a national trust bank that accepts deposits in a trust or 
fiduciary capacity must segregate such deposits and cannot use them in its business unless the deposits 
are collateralized: 

 
Funds deposited or held in trust by the bank awaiting investment shall 
be carried in a separate account and shall not be used by the bank in 
the conduct of its business unless it shall first set aside in the trust 
department United States bonds or other securities approved by the 
Comptroller of the Currency. . . . In the event of the failure of such bank 
the owners of the funds held in trust for investment shall have a lien on 
the bonds or other securities so set apart in addition to their claim 
against the estate of the bank (emphasis added).18 

 
Thus, unlike traditional demand deposits accepted by banks operating under full-service charters, bona 
fide trust deposits cannot be placed in accounts held by WNT in its own name (and not for the benefit of 
customers) at a depository institution or Federal Reserve Bank.  Nor can those deposits be used for 
WNT’s own  business purposes, including making loans, paying expenses, or settling transactions of WNT 
or its customers, unless WNT sets aside bank-permissible securities as collateral.  

 
If WNT intends to offer MCAs or other accounts that would accept bona fide trust deposits WNT 

would have to comply with these restrictions.  Yet, the Application does not even reference these 
limitations, let alone attempt to address how WNT would abide by those restrictions.  And if WNT 
intends to offer MCAs or other deposit accounts that would not accept bona fide trust deposits, it does 
not signal that it will apply for and receive FDIC deposit insurance before doing so, as required by law , as 
explained further below. 

 
Second, under the National Bank Act, a national trust bank may not provide deposit accounts as 

a trustee or fiduciary through which the underlying customer can transact. Specifically, the National 
Bank Act provides that “[n]o national bank shall receive in its trust department deposits of current funds 
subject to check or the deposit of checks, drafts, bills of exchange, or other items for collection or 
exchange purposes.”19 Recent OCC guidance classifies the issuance of debit cards or engaging in other 
means of facilitating electronic payments as the “modern equivalent of paying checks.”20 Accordingly, an 
account that may be accessed via debit card or other electronic means must be received and accepted 
as an ordinary deposit, not as a trust deposit. Thus, bona fide trust deposits received by WNT cannot 
include any such transaction feature. Yet WNT’s Application attempts to characterize the MCAs it will 
offer as trust deposits while also stating that WNT will offer MCA accountholders the ability to transact 
through their MCAs, in clear violation of Section 92a(d). If, on the other hand, the MCAs are not bona 
fide trust deposits but rather are demand deposits, then such transaction features are permissible – but 
again WNT must apply for and receive FDIC deposit insurance before it offers them.  

 

 
18 12 U.S.C. 92a(d)-(e). See also 12 CFR 9.10(b). 

19 12 U.S.C. 92a(d). 

20 See OCC, Exploring Special Purpose National Bank Charters for Fintech Companies, p. 4 (Dec. 2016). 
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Third, under Section 2 of the Federal Reserve Act, all national banks accepting deposits must 
obtain FDIC deposit insurance21 through application to the FDIC.22 Under the BHC Act, an insured 
national trust bank is a “bank” – and thus its parent company is subject to approval and regulation as a 
bank holding company – except and unless all of the following six conditions are satisfied:  

 
• The institution must function solely in a trust or fiduciary capacity.  

• All or substantially all of the trust bank deposits are in trust funds and are received in a 
bona fide fiduciary capacity.   

• No trust bank deposits insured by the FDIC are offered or marketed by or through an 
affiliate.  

• The trust bank does not make commercial loans or accept demand deposits or deposits 
that the depositor may withdraw by check or similar means for payment to third parties 
or others.  

• The trust bank may not obtain payment or payment-related services from any Federal 
Reserve Bank.  

• The trust bank may not exercise Federal Reserve Bank discount or borrowing 
privileges.23 

 
 Thus, under the law, WNT has a choice to make. On the one hand, if WNT receives deposits 
solely in a trust or fiduciary capacity via a national trust bank charter, then it may not permit its 
customers to access funds held in their MCAs through electronic means or use those funds for its own 
business expenses or to make loans; it also must collateralize those deposits in a separate account. In 
this event, WNT would not be required to seek FDIC insurance and Wise would not need to become a 
bank holding company. On the other hand, if WNT receives deposits in a non-trust or non-fiduciary 
capacity (as Wise U.S. currently appears to do through the MCAs), then it must seek a full national bank 
charter and obtain FDIC insurance24 (unless it has fully collateralized the deposits with approved 
government securities), and Wise must apply to become a bank holding company.  Only in the latter 
case may WNT permit customers to access the funds held in their MCAs through electronic means. But 
in no event should the OCC permit WNT to offer MCAs accessible through electronic means via a 
national trust bank charter.  
 

3. Supervision and Planning Issues 
 
WNT’s Application implicates numerous supervision and planning concerns.25  First, we note 

that Wise U.S. is currently subject to a consent order with state regulators in California, Massachusetts, 
Minnesota, Nebraska, New York, and Texas for fundamental deficiencies in its Bank Secrecy Act/Anti-

 
21 12 U.S.C. 222.  

22 12 U.S.C. 1815(a). 

23 12 U.S.C. 1841(c)(2). 

24 We also note that if WNT obtains FDIC insurance, it will be subject to the Community Reinvestment Act.  

25 These concerns would also be implicated in any application by Wise to become a BHC or by WNT to obtain a 

Federal Reserve Bank master account. 
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Money Laundering/Countering the Financing of Terrorism Program.26  These compliance failures raise 
questions about whether WNT can demonstrate familiarity and compliance with applicable laws and 
regulations, whether WNT’s management is competent, and whether WNT can be expected to operate 
in a safe and sound manner, all of which are factors the OCC must consider in assessing the 
Application.27  

 
WNT’s proposed activities also present prudential considerations that necessitate the OCC’s 

close consideration of capital, liquidity, and resolution planning issues. As with all national banks, WNT 
must develop a contingency funding plan forecasting funding needs and sources of funding under 
adverse scenarios.28  Part 3 of the OCC’s regulations impose far more stringent capital adequacy 
standards on insured depository institutions with deposit liabilities than on trust banks that do not 
accept deposits. The Application does not provide sufficient details about WNT’s liquidity and capital 
planning, but we urge the OCC to investigate whether WNT’s capital plan will be sufficient for its banking 
and deposit-taking activities. While national trust banks are subject to the OCC’s minimum leverage and 
risk-based capital ratios set forth in 12 CFR Part 3, the OCC has previously stated that such ratios “are 
not optimal measures of capital adequacy for [national trust banks]” given the unique risks posed by 
trust activities.29 The OCC should therefore consider whether WNT’s safety and soundness needs to be 
further supported by the type of additional capital requirements usually imposed on larger institutions.  

 
Should WNT’s capital and liquidity support prove insufficient, and assuming WNT does not 

become an insured depository institution, resolution may be required under 12 CFR Part 51, pursuant to 
which the OCC would be required to close WNT and appoint a receiver to administer the resolution. 
Pursuant to Part 51, WNT’s resolution would not automatically be administered under the FDIC 
resolution process, which provides detailed procedures and an established resolution fund (the FDIC 
Deposit Insurance Fund, or “DIF”), that has proven to efficiently wind-up failed entities. If WNT fails, the 
OCC may need to appoint the FDIC as receiver, the FDIC may need to seek emergency funding from the 
Federal Reserve in order to resolve WNT. This would effectively socialize the losses of WNT’s failure. 
Without adequate resolution planning and management, the failure of WNT may produce a deadweight 
loss across the banking industry. In addition, the potential complexities arising out of resolving WNT in 
the event it fails militate in favor of advance planning to prevent customer harm and possible contagion, 
and we urge the OCC to consider mandating such an exercise for WNT.    
  

 
26 See New York Department of Financial Supervision, “Multi-State Examination Issues Consent Order to Wise U.S. 
Inc.” (July 9, 2025), available at: https://www.dfs.ny.gov/system/files/documents/2025/07/ea20250709-co-mse-

wise-us-inc.pdf.  

27 12 CFR 5.20(f)(1), (2); 5.26(e)(2)(iii)(C), (F). 

28 See OCC, Supervision of National Trust Banks: Revised Guidance: Capital and Liquidity.  

29 Id. 

https://www.dfs.ny.gov/system/files/documents/2025/07/ea20250709-co-mse-wise-us-inc.pdf
https://www.dfs.ny.gov/system/files/documents/2025/07/ea20250709-co-mse-wise-us-inc.pdf
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* * * 

 
 We would welcome the opportunity to discuss this request with you further. Please contact 
Paige Paridon at (703) 887-5229 or paige.paridon@bpi.com to schedule time to discuss or with any 
questions. 
 
 
       Respectfully submitted, 
 
       /s/ Paige Pidano Paridon 
 
       Paige Pidano Paridon 
       EVP & Co-Head of Regulatory Affairs 
       Bank Policy Institute 
 

 
 

 
 

 
 


