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Title of each class of
securities to be registered

Proposed Maximum

Aggregate Offering
Price(1)

Amount of

Registration Fee(1)
Debt Securities of State Street Corporation
Preferred Stock of State Street Corporation, no par value
Depositary Shares(2)
Common Stock of State Street Corporation, par value $1.00 per share
Stock Purchase Contracts(3)
Stock Purchase Units(4)
Warrants
Capital Securities of State Street Capital Trust V
Capital Securities of State Street Capital Trust VI
Guarantees of Capital Securities of State Street Capital Trust V and State Street Capital Trust VI by State Street
Corporation and certain back-up undertakings(5)

(1) An indeterminate amount of securities to be offered at indeterminate prices is being registered pursuant to this Registration Statement, along with an
indeterminate number of securities that may be issued upon exercise, settlement, exchange or conversion of securities offered or sold hereunder or that are
represented by depositary shares, or pursuant to antidilution provisions of any such securities. Separate consideration may or may not be received for
securities that are issuable upon exercise, settlement, exchange or conversion of other securities or pursuant to antidilution provisions. In accordance with
Rules 456(b) and 457(r), State Street Corporation is deferring payment of all of the registration fee.

(2) Each depositary share will be issued under a deposit agreement, will represent an interest in a fractional share or multiple shares of preferred stock and will be
evidenced by a depositary receipt.

(3) Each stock purchase contract will be issued under a purchase agreement and will obligate holders to purchase from or sell to State Street Corporation, and
obligate State Street Corporation to sell to or purchase from the holders, a specified number of shares of common stock, preferred stock or depositary shares.

(4) Each stock purchase unit will be issued under a unit agreement or indenture and will represent an interest in one or more stock purchase contracts and
beneficial interests in debt securities, capital securities or any other securities, in any combination, which may or may not be separable from one another.

(5) Includes the obligations of State Street Corporation under (i) the Trust Agreement of each of State Street Capital Trust V and State Street Capital Trust VI,
(ii) the Guarantees issued with respect to the Capital Securities issued by such Trusts, and (iii) the Junior Subordinated Debentures purchased by such Trusts
and the related Indenture, including the agreement of State Street Corporation to pay all trust obligations other than the Capital Securities and the Common
Securities. No separate consideration will be received for these obligations or for the Guarantees.
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PROSPECTUS

State Street Corporation
Debt Securities

Preferred Stock

Depositary Shares

Common Stock

Stock Purchase Contracts

Stock Purchase Units

Warrants

State Street Capital Trust V

State Street Capital Trust VI
Capital Securities

Guaranteed by State Street Corporation

We may issue debt securities, preferred stock, depositary shares, common stock, stock purchase contracts, stock purchase units and warrants,
and we or any selling security holders may offer and sell these securities from time to time in one or more offerings.

The trusts are Delaware statutory trusts. Each trust may from time to time:

� sell capital securities representing undivided beneficial interests in the trust to the public;

� sell common securities representing undivided beneficial interests in the trust to State Street Corporation;

� use the proceeds from these sales to buy an equal principal amount of junior subordinated debentures of State Street Corporation; and

�
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distribute the cash payments it receives on the junior subordinated debentures it owns to the holders of the capital and common
securities.

State Street Corporation will guarantee the payment by the trusts of the capital securities based on obligations discussed in an applicable
supplement to this prospectus. This is called the capital securities guarantee.

This prospectus describes general terms of these securities and the general manner in which these securities will be offered. We will provide the
specific terms of these securities in supplements to this prospectus. The prospectus supplements will also describe the specific manner in which
these securities will be offered and may also supplement, update or amend information contained in this document. You should read this
prospectus and any applicable prospectus supplement before you invest.

We and any selling security holders may offer these securities in amounts, at prices and on terms determined at the time of offering. The
securities may be sold directly to you, through agents, or through underwriters and dealers. If agents, underwriters or dealers are used to sell the
securities, we will name them and describe their compensation in a prospectus supplement.

Our common stock is listed on the New York Stock Exchange under the symbol �STT.�

Investing in these securities involves certain risks. See the information included and incorporated by reference in this prospectus and
any accompanying prospectus supplement for a discussion of the factors you should carefully consider before deciding to purchase these
securities, including Item 1A�Risk Factors beginning on page 7 of our Annual Report on Form 10-K for the year ended December 31,
2011.

These securities are not deposits or other obligations of a bank and, unless the applicable prospectus supplement so indicates, are not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other federal agency.

Our principal executive offices are located at One Lincoln Street, Boston, Massachusetts 02111 and our telephone number is (617) 786-3000.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 2, 2012
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which we refer to as the SEC,
utilizing a �shelf� registration process. Under this shelf registration process, we or the selling securityholders may from time to time sell any
combination of the securities described in this prospectus in one or more offerings. We may offer any of the following securities: debt securities,
preferred stock, depositary shares, common stock, stock purchase contracts, stock purchase units and warrants. Each trust may from time to time
sell capital securities, sell common securities, use proceeds to buy junior subordinated debentures, and distribute cash payments on junior
subordinated debentures to holders of capital and common securities. We may issue capital securities guarantees in connection with the capital
securities.

This prospectus provides you with a general description of the securities we or the selling securityholders may offer. Each time we sell
securities, we will provide one or more prospectus supplements that will contain specific information about the terms of the offering. The
prospectus supplement may also add, update or change information contained in this prospectus. You should read both this prospectus and the
accompanying prospectus supplement together with the additional information described under the heading �Where You Can Find More
Information� beginning on page 3 of this prospectus.

You should rely only on the information contained in or incorporated by reference in this prospectus, any accompanying prospectus supplement
or in any related free writing prospectus filed by us with the SEC. We have not authorized anyone to provide you with different information.
This prospectus and the accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy any
securities other than the securities described in the accompanying prospectus supplement or an offer to sell or the solicitation of an offer to buy
such securities in any circumstances in which such offer or solicitation is unlawful. You should assume that the information appearing in this
prospectus, any prospectus supplement, the documents incorporated by reference and any related free writing prospectus is accurate only as of
their respective dates. Our business, financial condition, results of operations and prospects may have changed materially since those dates.

The terms �State Street,� �we,� �our,� �ours� and �us� refer to State Street Corporation, which is a financial holding company headquartered in Boston,
Massachusetts, and its subsidiaries on a consolidated basis, unless the context otherwise requires. References to �State Street Bank� mean State
Street Bank and Trust Company, which is our principal bank subsidiary.

- 2 -
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet at the SEC�s website at http://www.sec.gov. Copies of certain information filed by us with the SEC are also available on our
website at http://www.statestreet.com. Our website is not a part of this prospectus. You may also read and copy any document we file at the
SEC�s public reference room, 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the
operation of the public reference room.

This prospectus is part of a registration statement we filed with the SEC. This prospectus omits some information contained in the registration
statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration statement for further
information about us and our consolidated subsidiaries and the securities we are offering. Statements in this prospectus concerning any
document we filed as an exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and
are qualified by reference to these filings. You should review the complete document to evaluate these statements.

The SEC allows us to incorporate by reference much of the information we file with the SEC, which means that we can disclose important
information to you by referring you to those publicly available documents. The information that we incorporate by reference in this prospectus is
considered to be part of this prospectus. Because we are incorporating by reference future filings with the SEC, this prospectus is continually
updated and those future filings may modify or supersede some of the information included or incorporated in this prospectus. This means that
you must look at all of the SEC filings that we incorporate by reference to determine if any of the statements in this prospectus or in any
document previously incorporated by reference have been modified or superseded. This prospectus incorporates by reference the documents
listed below (File No. 001-07511) and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934 (in each case, other than those documents or the portions of those documents not deemed to be filed) until the offering of
the securities under the registration statement is terminated or completed:

� Annual Report on Form 10-K for the year ended December 31, 2011;

� the portions of our Definitive Proxy Statement on Schedule 14A filed on April 6, 2011 that are incorporated by reference in our
Annual Report on Form 10-K for the year ended December 31, 2010;

� Current Reports on Form 8-K filed on January 18, 2012 and February 9, 2012; and

� Registration Statement on Form 8-A (relating to our common stock) filed on January 18, 1995.
You may request a copy of these filings, at no cost, by writing or telephoning us at the following address or telephone number:

State Street Corporation

One Lincoln Street

Boston, Massachusetts 02111

Telephone: (617) 786-3000

Attn: Corporate Secretary

- 3 -
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference, as well as other public statements we may make, contain statements that are
considered �forward-looking statements� within the meaning of U.S. securities laws, including statements about industry, regulatory, economic
and market trends, management�s expectations about our financial performance, market growth, acquisitions and divestitures, new technologies,
services and opportunities and earnings, management�s confidence in our strategies and other matters that do not relate strictly to historical facts.
Terminology such as �expect,� �look,� �believe,� �anticipate,� �intend,� �plan,� �estimate,� �forecast,� �seek,� �may,� �will,� �trend,� �target� and �goal,� or similar
statements or variations of such terms are intended to identify forward-looking statements, although not all forward-looking statements contain
such terms.

Forward-looking statements are subject to various risks and uncertainties, which change over time, are based on management�s expectations and
assumptions at the time the statements are made, and are not guarantees of future results. Management�s expectations and assumptions, and the
continued validity of the forward-looking statements, are subject to change due to a broad range of factors affecting the national and global
economies, the equity, debt, currency and other financial markets, as well as factors specific to State Street and its subsidiaries, including State
Street Bank. Factors that could cause changes in the expectations or assumptions on which forward-looking statements are based cannot be
foreseen with certainty and may include, but are not limited to:

� the financial strength and continuing viability of the counterparties with which we or our clients do business and to which we have
investment, credit or financial exposure including, for example, the direct and indirect effects on counterparties of the current
sovereign debt risks in Europe and other regions;

� financial market disruptions or economic recession, whether in the U.S., Europe or other regions internationally;

� increases in the volatility of, or declines in the level of, our net interest revenue, changes in the composition of the assets on our
consolidated statement of condition and the possibility that we may be required to change the manner in which we fund those assets;

� the liquidity of the U.S. and international securities markets, particularly the markets for fixed-income securities and inter-bank
credits, and the liquidity requirements of our clients;

� the level and volatility of interest rates and the performance and volatility of securities, credit, currency and other markets in the U.S.
and internationally;

� the credit quality, credit agency ratings, and fair values of the securities in our investment securities portfolio, a deterioration or
downgrade of which could lead to other-than-temporary impairment of the respective securities and the recognition of an impairment
loss in our consolidated statement of income;

� our ability to attract deposits and other low-cost, short-term funding, and our ability to deploy deposits in a profitable manner
consistent with our liquidity requirements and risk profile;

� the manner in which the Federal Reserve and other regulators implement the Dodd-Frank Act, Basel III, European directives with
respect to banking and financial instruments and other regulatory initiatives in the U.S. and internationally, including regulatory
developments that result in changes to our operating model or other changes to the provision of our services;

�
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adverse changes in required regulatory capital ratios, whether arising under the Dodd-Frank Act, Basel II or Basel III, or due to
changes in regulatory positions or regulations in jurisdictions in which we engage in banking activities;

- 4 -
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� approvals required by the Federal Reserve or other regulators for the use, allocation or distribution of our capital or other specific
capital actions or programs, including acquisitions, dividends and equity repurchases, that may restrict or limit our growth plans,
distributions to shareholders, equity purchase programs or other capital initiatives;

� changes in law or regulation that may adversely affect our, our clients� or our counterparties� business activities and the products or
services that we sell, including additional or increased taxes or assessments thereon, capital adequacy requirements and changes that
expose us to risks related to compliance;

� the maintenance of credit agency ratings for our debt and depository obligations as well as the level of credibility of credit agency
ratings;

� delays or difficulties in the execution of our previously announced business operations and information technology transformation
program, which could lead to changes in our estimates of the charges, expenses or savings associated with the planned program,
resulting in increased volatility of our earnings;

� the results of, and costs associated with, government investigations, litigation, and similar claims, disputes, or proceedings;

� the possibility that our clients will incur substantial losses in investment pools where we act as agent, and the possibility of
significant reductions in the valuation of assets;

� adverse publicity or other reputational harm;

� dependencies on information technology, complexities and costs of protecting the security of our systems and difficulties with
protecting our intellectual property rights;

� our ability to grow revenue, attract and/or retain and compensate highly skilled people, control expenses and attract the capital
necessary to achieve our business goals and comply with regulatory requirements;

� potential changes to the competitive environment, including changes due to regulatory and technological changes, the effects of
consolidation, and perceptions of State Street as a suitable service provider or counterparty;

� potential changes in how clients compensate us for our services, and the mix of services that clients choose from us;

� the risks that acquired businesses and joint ventures will not achieve their anticipated financial and operational benefits or will not be
integrated successfully, or that the integration will take longer than anticipated, that expected synergies will not be achieved or
unexpected disynergies will be experienced, that client and deposit retention goals will not be met, that other regulatory or
operational challenges will be experienced and that disruptions from the transaction will harm relationships with clients, employees
or regulators;

� the ability to complete acquisitions, divestitures and joint ventures, including the ability to obtain regulatory approvals, the ability to
arrange financing as required and the ability to satisfy closing conditions;
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� our ability to recognize emerging clients� needs and to develop products that are responsive to such trends and profitable to the
company; the performance of and demand for the products and services we offer, including the level and timing of redemptions and
withdrawals from our collateral pools and other collective investment products; and the potential for new products and services to
impose additional costs on us and expose us to increased operational risk;

� our ability to measure the fair value of the investment securities on our consolidated statement of condition;

- 5 -
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� our ability to control operating risks, data security breach risks, information technology systems risks and outsourcing risks, and our
ability to protect our intellectual property rights, the possibility of errors in the quantitative models we use to manage our business
and the possibility that our controls will prove insufficient, fail or be circumvented;

� changes in accounting standards and practices; and

� changes in tax legislation and in the interpretation of existing tax laws by U.S. and non-U.S. tax authorities that affect the amount of
taxes due.

Actual outcomes and results may differ materially from what is expressed in our forward-looking statements and from our historical financial
results due to the factors discussed above, below and elsewhere in this prospectus or in our other SEC filings. Forward-looking statements
should not be relied upon as representing our expectations or beliefs as of any date subsequent to the time this prospectus is filed with the SEC.
Unless specifically required by law, we undertake no obligation to revise the forward-looking statements contained in this prospectus to reflect
events after the time it is filed with the SEC. The factors discussed above are not intended to be a complete summary of all risks and
uncertainties that may affect our businesses. We cannot anticipate all developments that may adversely affect our consolidated results of
operations and financial condition.

Forward-looking statements should not be viewed as predictions, and should not be the primary basis upon which investors evaluate State Street.
Any investor in State Street should consider all risks and uncertainties disclosed in our SEC filings, described above under �Where You Can Find
More Information,� all of which are accessible on the SEC�s website at www.sec.gov. We note that all website addresses given in this prospectus
are for information only and are not intended to be an active link or to incorporate any website information into this document.

- 6 -
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STATE STREET CORPORATION

State Street Corporation is a financial holding company organized in 1969 under the laws of the Commonwealth of Massachusetts. Through our
subsidiaries, including our principal banking subsidiary, State Street Bank, we provide a broad range of financial products and services to
institutional investors worldwide.

We are a leader in providing financial services and products to meet the needs of institutional investors worldwide, with $21.81 trillion of assets
under custody and administration and $1.86 trillion of assets under management as of December 31, 2011. Our clients include mutual funds,
collective investment funds and other investment pools, corporate and public retirement plans, insurance companies, foundations, endowments
and investment managers. We operate in 29 countries and in more than 100 geographic markets worldwide. We conduct our business primarily
through State Street Bank, which traces its beginnings to the founding of the Union Bank in 1792. State Street Bank�s current charter was
authorized by a special Act of the Massachusetts Legislature in 1891, and its present name was adopted in 1960.

Our common stock is listed on the New York Stock Exchange under the ticker symbol �STT�. Our executive offices are located at One Lincoln
Street, Boston, Massachusetts 02111, and our telephone number is (617) 786-3000.

- 7 -
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RATIOS OF EARNINGS TO FIXED CHARGES

STATE STREET CORPORATION

The following table sets forth our consolidated ratios of adjusted earnings to fixed charges and our consolidated ratios of adjusted earnings to
combined fixed charges and preferred stock dividends for each of the years indicated. You should read this table in conjunction with the
consolidated financial statements and notes incorporated by reference in this prospectus.

Years Ended December 31,
    2011        2010        2009        2008        2007    

Consolidated ratios of adjusted earnings to fixed charges:
Excluding interest on deposits: 6.57 x 4.39 x 5.23 x 3.93 x 2.58 x
Including interest on deposits: 4.77 x 3.54 x 4.20 x 2.25 x 1.55 x
Consolidated ratios of adjusted earnings to combined fixed charges and
preferred stock dividends:
Excluding interest on deposits: 6.26 x 4.39 x 3.81 x 3.79 x 2.58 x
Including Interest on deposits: 4.63 x 3.54 x 3.28 x 2.21 x 1.55 x
For purposes of calculating the consolidated ratios of adjusted earnings to fixed charges presented above, adjusted earnings consist of
consolidated pre-tax income from continuing operations, as reported, our share of pre-tax income of unconsolidated entities and fixed charges.
Fixed charges, excluding interest on deposits, include interest on short-term borrowings, interest on long-term debt, including amortization of
debt issuance costs, and the portion of long-term leases representative of the interest factor. Fixed charges, including interest on deposits, include
interest on short-term borrowings and deposits, interest on long-term debt, including amortization of debt issuance costs, and the portion of
long-term leases representative of the interest factor.

For purposes of calculating the consolidated ratios of adjusted earnings to combined fixed charges and preferred stock dividends presented
above, adjusted earnings consist of consolidated pre-tax income from continuing operations, as reported, our share of pre-tax income of
unconsolidated entities and fixed charges. Fixed charges and preferred stock dividends, excluding interest on deposits, include interest on
short-term borrowings, interest on long-term debt, including amortization of debt issuance costs, the portion of long-term leases representative of
the interest factor, and pre-tax preferred stock dividends and related adjustments. Fixed charges and preferred stock dividends, including interest
on deposits, include interest on short-term borrowings and deposits, interest on long-term debt, including amortization of debt issuance costs, the
portion of long-term leases representative of the interest factor, and pre-tax preferred stock dividends and related adjustments. Pre-tax preferred
stock dividends and related adjustments were calculated using income tax rates for the applicable year.

- 8 -
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities for general corporate purposes unless otherwise indicated in the applicable
prospectus supplement. General corporate purposes may include working capital, capital expenditures, funding potential future acquisitions,
investments in or loans to our subsidiaries, refinancing of debt, share repurchases, dividends and satisfaction of other obligations. We may
temporarily invest the net proceeds or use them to repay short-term debt until they are used for their stated purpose. We will not receive any of
the proceeds from the sale of securities covered by this prospectus that are sold by the selling securityholders.

- 9 -
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DESCRIPTION OF DEBT SECURITIES

Our senior debt securities will be issued under an indenture dated as of March 11, 2009, as amended or supplemented from time to time,
between us and U.S. Bank National Association, as senior trustee, which we refer to as the senior indenture. The subordinated debt securities
will be issued under an indenture dated as of March 11, 2009, as amended or supplemented from time to time, between us and Wells Fargo
Bank, National Association, as subordinated trustee, which we refer to as the subordinated indenture. Each indenture is incorporated by
reference as an exhibit to the registration statement that contains this prospectus.

The following summaries of all material terms of the indentures are not complete and are subject to, and are qualified in their entirety by
reference to, all provisions of the respective indentures, including the definitions of terms. The following summaries describe the general terms
and provisions of the debt securities to be offered by prospectus supplement. The particular terms of the debt securities offered by any
prospectus supplement and the extent, if any, to which these general provisions may apply to the debt securities so offered, will be described in
the prospectus supplement relating to such offered securities.

The senior debt securities will be unsecured and will rank equally with all other unsecured and unsubordinated indebtedness of State Street. The
subordinated debt securities will be unsecured and will be subordinated to all existing and future senior indebtedness and other financial
obligations of State Street as described under �Subordinated Debt Securities�Subordination� beginning on page 17. We are a holding company and
conduct substantially all of our operations through subsidiaries. As a result, claims of holders of the debt securities will generally have a junior
position to claims of creditors of our subsidiaries, except to the extent that we may be recognized as a creditor of those subsidiaries. In addition,
our right to participate as a shareholder in any distribution of assets of any subsidiary (and thus the ability of holders of the debt securities to
benefit as our creditors from such distribution) is junior to creditors of that subsidiary. In addition, dividends, loans and advances from certain of
our banking subsidiaries, including State Street Bank, to us and our non-banking subsidiaries are restricted by federal and state statutes and
regulations.

General

We may issue the debt securities from time to time, without limitation as to aggregate principal amount and in one or more series. We also may,
from time to time, incur additional indebtedness that is senior to the debt securities. Neither the indentures nor the debt securities will limit or
otherwise restrict the amount of other indebtedness which may be incurred or other securities that may be issued by us or our subsidiaries,
including indebtedness that may rank senior to the debt securities. The debt securities will not be secured.

We may issue debt securities upon the satisfaction of conditions contained in the indentures. The applicable prospectus supplement will include
the terms of each series of debt securities being offered, including:

� the title and series designation;

� the aggregate principal amount and the limit, if any, on the aggregate principal amount or initial public offering price of the debt
securities which may be issued under the applicable indenture;

� any fixed or variable interest rate or rates per annum;

� the date from which any interest shall accrue;

� any interest payment dates;

� whether the debt securities are senior or subordinated;
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� the stated maturity date;

� whether the debt securities are to be issued in global form;

� any sinking fund requirements;
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� any provisions for redemption and the redemption price;

� the minimum denominations;

� whether the debt securities are denominated or payable in United States dollars or a foreign currency or units of two or more foreign
currencies;

� the place or places where payments or deliveries on the debt securities shall be made and the debt securities may be presented for
registration of transfer or exchange;

� whether any of the debt securities will be subject to defeasance in advance of the date for redemption or the stated maturity date;

� if other than the principal amount, the portion of the principal amount of the debt securities payable upon acceleration of the maturity
of the debt securities;

� any index used to determine the amount of payment of principal of, and any premium and interest on, the debt securities;

� the person to whom any interest on the debt securities of the series shall be payable if other than the registered holder thereof;

� the manner in which the amount that shall be deemed to be the principal amount of the debt securities on or prior to the maturity date
shall be determined;

� any additional or different events of default that apply to the debt securities of the series and any change in the rights of the trustee or
the required holders of those debt securities to declare the principal thereof due and payable;

� the terms, if any, pursuant to which debt securities may be converted into or exchanged for shares of our capital stock or other
securities;

� any applicable material U.S. federal income tax consequences;

� any additional or different covenants that apply to the debt securities of the series; and

� any other terms of the debt securities of that series.
We may issue debt securities under the indentures upon the exercise of warrants to purchase debt securities. Please see �Description of Warrants.�
Nothing in the indentures or in the terms of the debt securities will prohibit the issuance of securities representing subordinated indebtedness that
is senior or junior to the subordinated debt securities.

Debt securities may be issued as original issue discount securities that bear no interest or interest at a rate which at the time of issuance is below
market rates and which will be sold at a substantial discount below their principal amount. In the event that the maturity of any original issue
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discount security is accelerated, the amount payable to the holder of the original issue discount security upon acceleration will be determined in
accordance with the applicable prospectus supplement, the terms of such security and the relevant indenture, but will be an amount less than the
amount payable at the maturity of the principal of such original issue discount security. Special federal income tax and other considerations
relating to original issue discount securities will be described in the applicable prospectus supplement.

In the event any sinking fund is established for the retirement of debt securities of any series, we may satisfy all or any part of the sinking fund
payments with debt securities of such series under certain circumstances and to the extent provided for by the terms of such debt securities.

Unless otherwise indicated in the applicable prospectus supplement, the covenants contained in the indentures and the debt securities will not
protect holders in the event of a sudden decline in our creditworthiness that might result from a recapitalization, restructuring or other highly
leveraged transaction.

- 11 -
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Registration and Transfer

Unless otherwise indicated in the applicable prospectus supplement, we will issue each series of debt securities in registered form only, without
coupons and in denominations of $1,000 or integral multiples thereof. Holders may present debt securities in registered form for transfer or
exchange for other debt securities of the same series at the office or agency of State Street maintained for such purpose.

No service charge will be made for any transfer or exchange of the debt securities but we may require payment of a sum sufficient to cover any
tax or other governmental charge payable in connection with any transfer or exchange.

Payment and Place of Payment

Unless otherwise indicated in the applicable prospectus supplement, we will pay principal of and any premium and interest on the debt securities
at the office or agency of State Street maintained for such purpose. However, at our option, we may pay any interest by check mailed to the
holders of registered debt securities at their registered addresses.

Events of Default

The following are �events of default� under the senior indenture and �defaults� under the subordinated indenture with respect to any series of debt
securities:

� default in the payment of any principal or premium when due;

� default in the payment of any interest when due, which continues for 30 days;

� default in the deposit of any sinking fund payment when due;

� default in the performance of any other obligation contained in the senior indenture for the benefit of debt securities of that series,
which continues for 90 days after written notice to us by the trustee or to us and the trustee by the holders of at least 10% in
outstanding principal amount of the series;

� specified events in bankruptcy, insolvency or reorganization; and

� any other default or event of default provided with respect to debt securities of that series.
If an event of default under the senior indenture occurs and is continuing for any series of senior debt securities, other than an event of default
resulting from bankruptcy, insolvency or reorganization, the senior trustee or the holders of at least 25% in aggregate principal amount or issue
price of the outstanding securities of that series may declare the principal amount of all the securities of that series, or any lesser amount
provided for in the debt securities of that series, to be due and payable or deliverable immediately. The senior debt securities will automatically
be accelerated upon the occurrence of an event of default resulting from bankruptcy, insolvency or reorganization. At any time after the senior
trustee or the holders have accelerated any series of debt securities, but before the senior trustee has obtained a judgment or decree for payment
of money due or delivery of the maturity consideration, the holders of a majority in aggregate principal amount or issue price of outstanding debt
securities of that series may, under certain circumstances, rescind and annul such acceleration.

In the case of a default in the payment of interest or principal, or premium, if any, State Street will be required, upon the demand of the trustee,
to pay to it, for the benefit of the holders of the senior debt securities, the whole amount then due and payable on such senior debt securities for
principal and premium, if any, and interest and, to the extent that payment of such interest shall be legally enforceable, interest on any overdue
principal, and premium, if any, and on any overdue interest, at the rate or rates prescribed in such senior debt securities.
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In the case of any event of default with respect to the senior debt securities, the trustee may in its discretion proceed to protect and enforce its
rights and the rights of the holders of the senior debt securities by such
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appropriate judicial proceedings as the trustee shall deem most effectual to protect and enforce any such rights, whether for the specific
enforcement of any such covenant or agreement or in aid of the exercise of any power granted in the senior indenture, or to enforce any other
proper remedy.

Under the subordinated indenture, an �event of default� is limited to certain events involving the bankruptcy, insolvency or reorganization of State
Street. The subordinated debt securities will automatically be accelerated upon the occurrence of an �event of default� resulting from bankruptcy,
insolvency or reorganization. In the case of a default in the payment of interest or principal, or premium, if any, State Street will be required,
upon the demand of the trustee, to pay to it, for the benefit of the holders of the subordinated debt securities, the whole amount then due and
payable on such subordinated debt securities for principal, including any sinking fund payment or analogous obligations, and premium, if any,
and interest and, to the extent that payment of such interest shall be legally enforceable, interest on any overdue principal, and premium, if any,
and on any overdue interest, at the rate or rates prescribed in such subordinated debt securities. In the case of any default with respect to the
subordinated debt securities, the trustee may in its discretion proceed to protect and enforce its rights and the rights of the holders of the
subordinated debt securities by such appropriate judicial proceedings as the trustee shall deem most effectual to protect and enforce any such
rights, whether for the specific enforcement of any such covenant or in aid of the exercise of any power granted in the subordinated indenture, or
to enforce any other proper remedy.
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