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CALCULATION OF REGISTRATION FEE

Title of Each Class of Amount to be Maximum Aggregate Amount of
Securities to be Registered Registered Offering Price Registration Fee(1)
2.150% Senior Notes Due 2012 $1,500,000,000 100% $58,950

(1) The filing fee is calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended.

PROSPECTUS SUPPLEMENT

(To Prospectus Dated March 21, 2006)

$1,500,000,000

State Street Corporation
2.150% Senior Notes due 2012

Guaranteed Under the FDIC s Temporary Liquidity Guarantee Program

The senior notes in the initial aggregate principal amount of $1,500,000,000 will mature on April 30, 2012, and bear interest at 2.150% per
annum. Interest on the senior notes is payable semi-annually in arrears on April 30 and October 30 of each year, commencing April 30, 2009.

If State Street Corporation becomes obligated to pay additional amounts to non-U.S. investors due to changes in U.S. withholding tax
requirements, State Street Corporation may redeem the senior notes before their stated maturity at a price equal to 100% of the principal amount
redeemed, plus accrued and unpaid interest to the redemption date. There is no sinking fund for the senior notes. The senior notes will rank
equally with all other existing and future senior unsecured indebtedness of State Street Corporation.

The debt is guaranteed under the Federal Deposit Insurance Corporation s Temporary Liquidity Guarantee Program and is backed by
the full faith and credit of the United States. The details of the FDIC guarantee are provided in the FDIC s regulations, 12 C.F.R. Part
370, and at the FDIC s website, www.fdic.gov/tlgp. The expiration of the FDIC s guarantee is the earlier of the maturity date of the debt
or June 30, 2012.
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The FDIC guarantee has not been registered under the Securities Act of 1933, as amended (the Securities Act ), in reliance upon an
exemption provided in Section 3(a)(2) of the Securities Act.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the prospectus to which it relates is truthful or complete. Any representation to the
contrary is a criminal offense.

Per Note Total
Initial public offering price(1) 99.856% $ 1,497,840,000
Underwriting discount 0.30% $ 4,500,000
Proceeds, before expenses, to State Street Corporation(1) 99.556% $ 1,493,340,000

(1)  Plus accrued interest, if any, from March 6, 2009, if settlement occurs after that date.

The senior notes will not be listed on any securities exchange. Currently, there is no public trading market for the senior notes. The underwriters
expect to deliver the senior notes to purchasers in book-entry form only through the facilities of The Depository Trust Company and its direct
participants, including the Euroclear System and Clearstream Banking S.A., on or about March 6, 2009.

Joint Book-Running Managers

Banc of America Securities LLC Goldman, Sachs & Co.

Co-Managers

Credit Suisse Morgan Stanley UBS Investment Bank
The date of this prospectus supplement is March 3, 2009.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of this offering. The second
part is the prospectus, which describes more general information, some of which may not apply to this offering. You should read both this
prospectus supplement and the accompanying prospectus, together with additional information described under the heading Where You Can
Find More Information on page S-26.

In this prospectus supplement, 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. If the information set forth in this prospectus supplement differs in any way from the
information set forth in the accompanying prospectus, you should rely on the information set forth in this prospectus supplement.

Currency amounts in this prospectus supplement are stated in U.S. dollars.

You should rely only on the information contained in or incorporated by reference into this prospectus supplement and the
accompanying prospectus or information contained in a free writing prospectus that we authorize to be delivered to you. This
prospectus supplement may be used only for the purpose for which it has been prepared. No one is authorized to give information other
than that contained in this prospectus supplement and in the documents referred to in this prospectus supplement. We have not, and the
underwriters have not, authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it.

We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not
permitted. You should not assume that the information appearing in this prospectus supplement or any document incorporated by
reference is accurate as of any date other than the date of the applicable document. Our business, financial condition, results of
operations and prospects may have changed since that date. Neither this prospectus supplement nor the accompanying prospectus
constitutes an offer, or an invitation on our behalf or on behalf of the underwriters, to subscribe for and purchase any of the securities
and may not be used for or in connection with an offer or solicitation by anyone, in any jurisdiction in which such an offer or solicitation
is not authorized or to any person to whom it is unlawful to make such an offer or solicitation.

FORWARD LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference contain statements that are considered
forward looking statements within the meaning of the United States securities laws. In addition, State Street and its management may make other
written or oral communications from time to time that contain forward looking statements. Forward looking statements, including statements
about industry trends, management s future expectations and other matters that do not relate strictly to historical facts, are based on assumptions
by management, and are often identified by such forward looking terminology as expect , look , believe , anticipate , estimate , seek , may
trend , target ,and goal or similar statements or variations of such terms. Forward looking statements may include, among other things, statements
about our confidence in our strategies and our expectations about financial performance, market growth, market and regulatory trends and
developments, acquisitions and divestitures, new technologies, services and opportunities and earnings.

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

S-1
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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. We provide greater detail regarding some of these factors in our
Annual Report on Form 10-K for the year ended December 31, 2008, filed with the Securities and Exchange Commission, or SEC, and available
on the SEC s website at www.sec.gov, including in the Risk Factors section of such Annual Report.

Our forward looking statements may also be subject to other risks and uncertainties, including those discussed elsewhere in this prospectus
supplement and the accompanying prospectus or in our other filings with the SEC. Factors that could cause changes in the expectations or
assumptions on which forward looking statements are based include, but are not limited to:

global financial market disruptions and the current worldwide economic recession, and monetary and other governmental
actions designed to address such disruptions and recession in the United States and internationally;

the financial strength of the counterparties with which we or our clients do business and with which we have investment or financial
exposure;

the liquidity of the U.S. and international securities markets, particularly the markets for fixed-income securities, and the liquidity
requirements of our customers;

the credit quality and credit agency ratings 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;

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

the possibility that changes to accounting rules or in market conditions or asset performance (including the financial condition of any
guarantor of any assets) may require any off-balance sheet activities, including the unconsolidated asset-backed commercial paper
conduits we administer, to be consolidated into our financial statements, requiring the recognition of associated losses;

the possibility of our customers incurring substantial losses in investment pools where we act as agent, and the possibility of further
general reductions in the valuation of assets;

our ability to attract deposits and other low-cost, short-term funding;

potential changes to the competitive environment, including changes due to the effects of consolidation, extensive and changing
government regulation and perceptions of State Street as a suitable service provider or counterparty;

the level and volatility of interest rates and the performance and volatility of securities, credit, currency and other markets in the
United States and internationally;

our ability to measure the fair value of securities in our investment securities portfolio and in the unconsolidated asset-backed
commercial paper conduits we administer;
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the results of litigation and similar disputes and, in particular, the effect of current or potential litigation concerning State Street
Global Advisors active fixed-income strategies, and the enactment of legislation and changes in regulation and enforcement that
impact us and our customers, as well as the effects of legal and regulatory proceedings;

adverse publicity or other reputational harm;

our ability to pursue acquisitions, strategic alliances and divestures, finance future business acquisitions and obtain regulatory
approvals and consents for acquisitions;
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the performance and demand for the products and services we offer, including the level and timing of withdrawals from our
collective investment products;

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

our ability to control operating risks, information technology systems risks and outsourcing risks, the possibility of errors in the
quantitative models we use to manage our business and the possibility that our controls will fail or be circumvented;

the potential for new products and services to impose additional costs on us and expose us to increased operational risk, and our
ability to protect our intellectual property rights;

our ability to obtain quality and timely services from third parties with which we contract;

changes in accounting standards and practices, including changes in the interpretation of existing standards, that impact our
consolidated financial statements; and

changes in tax legislation and in the interpretation of existing tax laws by U.S. and non-U.S. tax authorities that impact the amount of

taxes due.
Therefore, 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 supplement, the accompanying prospectus or in our
other SEC filings. Forward looking statements should not be relied upon as representing our expectations or beliefs as of any time subsequent to
the date of this prospectus supplement. We undertake no obligation to revise the forward looking statements contained in this prospectus
supplement to reflect events after its date. The factors discussed above and below are not intended to be a complete summary of all risks and
uncertainties that may affect our businesses. Though we strive to monitor and mitigate risk, we cannot anticipate all potential economic,
operational and financial developments that may adversely impact our operations and our financial results.

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 under the Section entitled Where
You Can Find More Information on page S-26, all of which are accessible on the SEC s website at www.sec.gov.

S-3
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SUMMARY

The following information about this offering summarizes, and should be read in conjunction with, the information contained in this prospectus
supplement and in the accompanying prospectus, and the documents incorporated herein and therein by reference.

State Street Corporation

State Street Corporation is a financial holding company organized under the laws of The Commonwealth of Massachusetts. Through our
subsidiaries, we provide a full range of products and services for institutional investors worldwide.

We were organized in 1969 and conduct our business primarily through our principal bank subsidiary, State Street Bank. State Street Bank
traces its beginnings to the founding of the Union Bank in 1792. The charter under which State Street Bank now operates was authorized by a
special act of the Massachusetts Legislature in 1891, and its present name was adopted in 1960.

With $12.04 trillion of assets under custody and $1.44 trillion of assets under management at December 31, 2008, we are a leading specialist in
meeting the needs of institutional investors worldwide. Our customers include mutual funds, collective investment funds and other investment
pools, corporate and public retirement plans, insurance companies, foundations, endowments and investment managers. Including the United
States, we operate in 27 countries and more than 100 geographic markets worldwide.

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.
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Securities Offered

Issuer

FDIC Temporary Liquidity Guarantee Program

The Offering

2.150% senior notes due 2012

State Street Corporation

The Federal Deposit Insurance Corporation (the FDIC ) is guaranteeing the senior notes
(the FDIC guarantee ) under the Temporary Liquidity Guarantee Program (the TLG
Program ). The senior notes are backed by the full faith and credit of the United States.

The details of the FDIC guarantee are provided in the FDIC s regulations, 12 C.F.R.

Part 370, and at the FDIC s website, www.fdic.gov/tlgp. The expiration date of the FDIC s
guarantee is the earlier of the maturity date of the debt or June 30, 2012.

The FDIC guarantee has not been registered under the Securities Act of 1933 in reliance upon an exemption provided in Section 3(a)(2) of the
Securities Act. In addition, the FDIC guarantee is not entitled to the protections of the Trust Indenture Act of 1939.

Initial Aggregate Principal Amount

Maturity Date

Issue Date

Interest Rate

Interest Payment Dates

Record Dates

Sinking Fund

Payment of Additional Amounts

Tax Redemptions

Table of Contents

$1,500,000,000

April 30, 2012

March 6, 2009

2.150% annually

Each April 30 and October 30, commencing April 30, 2009

Each April 15 and October 15 preceding the respective interest payment dates

None

We intend to make all payments on the senior notes without deducting U.S. withholding
taxes. If we are required by law to do so on payments to non-U.S. investors, however, we
will pay additional amounts on those payments to the extent described under Description
of the Notes Payment of Additional Amounts . Our obligation to pay additional amounts is
not guaranteed by the FDIC.

We have the option to redeem the senior notes before they mature if we become obligated
to pay additional amounts because of changes in the laws or regulations of any U.S.
taxing authority as described under Description of the Notes When We Can Redeem the
Senior Notes .



Form
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Fully-registered global notes in book-entry form
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Minimum Denominations

CUSIP Number

ISIN

Trustee

Use of Proceeds

Table of Contents

$2,000 and integral multiples of $1,000 in excess thereof

85748KAA1

US85748KAA16

U.S. Bank, National Association

We estimate that the net proceeds of this offering will be approximately $1,493,340,000
(after deducting the underwriting discount, but before deducting other expenses of the
offering). We and our subsidiaries expect to use the net proceeds for general corporate
purposes. We will not use the net proceeds to repay debt that is not guaranteed by the
FDIC.
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RISK FACTORS
Risk Factors Relating to the FDIC Guarantee

Acceleration of the senior notes will not be available if the FDIC makes payments in accordance with the TLG Program. Upon an event of
default, neither the trustee nor the holders of the senior notes will be entitled to accelerate the maturity of the senior notes, as long as the FDIC
makes payments in accordance with the TLG Program on the senior notes. If the FDIC continues to make payments in accordance with the TLG
Program then, regardless of any event of default (including a default relating to bankruptcy, insolvency or reorganization), neither the trustee nor
the holders of the senior notes will be entitled to accelerate the maturity of the senior notes.

Guarantee payments by the FDIC may be delayed. There is no designated period within which the FDIC is required to make the FDIC guarantee
payments after it receives a written demand with a conforming proof of claim from the trustee and verifies the same. Therefore, if the FDIC does
not promptly make the FDIC guarantee payments after it receives a written demand, the FDIC guarantee payments on the senior notes could be
delayed from the date the payment is due under the terms of the senior notes. The FDIC will not pay any additional interest or penalty amounts
in respect of any event of default or resulting delay in payment that may occur.

You may lose the right to payment under the FDIC guarantee if the trustee fails to follow the FDIC claims process. In order to recover payment
under the FDIC guarantee in the event that we have failed to pay the senior notes, the trustee must make a written demand, with the required
proof of claim, to the FDIC within 60 days of the occurrence of our failure to pay. If the trustee fails to follow the FDIC claims process pursuant
to the TLG Program, holders may be deprived of all rights and remedies with respect to the FDIC guarantee claim.

The determination of the FDIC on any matter relating to the FDIC claims process will be final and binding on holders of the senior notes and
us, subject to judicial review. The determination by the FDIC on any matter relating to the FDIC claims process will be a final administrative
determination, which will be final and binding on all concerned, including the holders of the senior notes. Holders of the senior notes will have
the right to challenge the FDIC s determination only by commencing an action in the U.S. District Court for the District of Columbia or New
York within 60 days after the FDIC makes its determination.

The TLG Program is new and subject to change. The TLG Program is new and no claims have been made or paid under it as of the date of this
prospectus supplement. The TLG Program is governed by 12 C.F.R. Part 370 (the Final Rule ), which was adopted by the FDIC on
November 21, 2008. The Final Rule may be amended and is subject to evolving interpretation by the FDIC after the date of this prospectus
supplement. Thus, the ability to obtain payment on the senior notes under the FDIC guarantee is subject to rules, procedures and practices of the
FDIC that could be changed at any time and from time to time in the future. The summary of the FDIC guarantee and the risks of investing in
reliance on that guarantee, as set forth in this prospectus supplement, are based solely on the Final Rule adopted by the FDIC as of the date of
this prospectus supplement.

USE OF PROCEEDS

We expect to receive net proceeds (after deducting the underwriting discount, but before deducting other expenses of the offering) of
approximately $1,493,340,000. We and our subsidiaries will apply the net proceeds from the sale of the senior notes for general corporate
purposes. We will not use the net proceeds to repay debt that is not guaranteed by the FDIC.

S-7
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DESCRIPTION OF THE NOTES

The senior notes offered by this prospectus supplement will be issued by State Street Corporation under an indenture dated as of August 2, 1993
between State Street Corporation and U.S. Bank, National Association, as successor senior trustee, as supplemented by a First Supplemental

Indenture (the Supplemental Indenture ) to be dated on or prior to the issue date of the senior notes (collectively, the Indenture ). References to the
Indenture in this section will mean the Indenture as so supplemented. The accompanying prospectus provides a more complete description of the
Indenture. The senior notes will be senior debt securities, as such term is understood in the accompanying prospectus. The following description

of the particular terms of the senior notes supplements, and to the extent inconsistent therewith replaces, the description of the general terms and
provisions of the senior debt securities in the accompanying prospectus, to which description we refer you.

General

The senior notes issued in this offering initially will be limited to $1,500,000,000 aggregate principal amount. The senior notes will mature on
April 30, 2012.

If we become obligated to pay additional amounts to non-U.S. investors due to changes in U.S. withholding tax requirements, we may redeem
the senior notes before their stated maturity at a price equal to 100% of the principal amount redeemed plus accrued interest to the redemption
date. There is no sinking fund for the senior notes. The senior notes are not convertible into, or exchangeable for, equity securities of State
Street. The senior notes will rank equally with all of State Street s other senior unsecured indebtedness.

Interest

The senior notes will bear interest at a rate of 2.150% per annum. Interest on the senior notes will accrue from and including March 6, 2009, and
will be payable semi-annually in arrears on April 30 and October 30 of each year, commencing April 30, 2009, each an interest payment date ,
and on the maturity date. Interest will be computed on the basis of a 360-day year consisting of twelve 30-day months.

If an interest payment date or the maturity date for the senior notes falls on a day that is not a business day, we will postpone the interest
payment or the payment of principal and interest at maturity to the next succeeding business day, but the payments made on such dates will be
treated as being made on the date that the payment was first due and the holders of the senior notes will not be entitled to any further interest or
other payments with respect to such postponements.

When we use the term  business day , we mean any day other than a Saturday, Sunday or other day on which banking institutions in The City of
New York and The City of Boston are authorized or required by law or executive order to remain closed. The interest payable on the senior

notes on any interest payment date, subject to certain exceptions, will be paid to the person in whose name the senior notes are registered at the
close of business on April 15 and October 15, whether or not a business day, next preceding the applicable interest payment date. However,
interest that we pay on the maturity date will be paid to the person to whom the principal will be payable. Interest will be payable by wire
transfer in immediately available funds in U.S. dollars at the office of the paying agent or, in the event the senior notes are not represented by
Global Notes (as defined below), at the office or agency of State Street maintained for such purpose in The City of Boston.

Defaults

The events of default applicable to the senior notes will be defined as any one of the following events:

(1) failure (a) by us to pay interest on the senior notes for 30 days after the payment is due and (b) by the FDIC in the payment of
interest on any senior notes in accordance with the TLG Program (12 C.F.R. Part 370) described below;

S-8
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(2) failure (a) by us to pay the principal of, or premium, if any, on the senior notes when due and (b) by the FDIC in the payment of
principal of, or premium, if any, on, any senior notes in accordance with the TLG Program (12 C.F.R. Part 370) described below;

(3) failure by us to perform any obligation contained in the Indenture for the benefit of the senior notes, which continues for 90 days
after written notice; or

(4) the occurrence of specified events in bankruptcy, insolvency or reorganization.
If any event of default specified in clause (1) or (2) above with respect to the senior notes occurs and is continuing, either the trustee or the
holders of not less than 25% in principal amount of the outstanding senior notes may declare the principal amount of, premium, if any, and
accrued interest on the senior notes to be due and payable immediately. In case of any other event of default, there is no right to declare the
principal amount of, premium, if any, or accrued interest on the senior notes immediately due and payable. As a result, the remedies available to
the holders of senior notes and the trustee under the Indenture upon the occurrence of an event of default are substantially limited.

The provisions set forth in this ~ Defaults section supersede the provisions set forth in the accompanying prospectus. In particular, the event of
default set forth in the fifth bullet point of the first paragraph under Description of Debt Securities Events of Default in the accompanying
prospectus, pursuant to which the acceleration of certain other indebtedness by us or of State Street Bank will result in an event of default, will
not apply to the senior notes.

Each series of senior debt securities created pursuant to the Indenture prior to the date hereof, none of which is subject to an FDIC guarantee,
permits either the trustee or the holders of not less than 25% in principal amount of the outstanding senior debt securities of that series to declare
the principal amount of and accrued interest on all senior debt securities of that series to be due and payable immediately upon the occurrence of
events of default as defined in the Indenture. As a result of the limited acceleration events described above, the senior notes offered by us
pursuant to this prospectus supplement will not have the benefit of the acceleration rights applicable to our other senior debt securities issued
prior to the date hereof, so long as the FDIC makes payments on the guarantee in accordance with the TLG Program.

Further Issuances

Subject to the limits of the TLG Program, we may from time to time, without the consent of the holders of the senior notes, create and issue
further senior notes having the same terms and conditions as the senior notes equal in rank to the senior notes offered by this prospectus
supplement in all respects (or in all respects except for the payment of interest accruing prior to the issue date of the further senior notes or
except in some cases for the first payment of interest following the issue date of the further senior notes). These further senior notes may be
consolidated and form a single series with the senior notes and will have the same terms as to status or otherwise as the senior notes.

Modification and Waiver

The Indenture may, with certain exceptions as provided therein, be modified and amended by us and the trustee with the consent of holders of at
least a majority in aggregate principal amount of the senior notes outstanding. In addition, the holders of at least a majority in aggregate
principal amount of the senior notes outstanding may waive past defaults and certain covenants under the Indenture. Notwithstanding anything
to the contrary contained herein, in certain instances as described under FDIC Guarantee Under The Temporary Liquidity Guarantee

Program General , we may not, without the express written consent of the FDIC, amend, modify, supplement or waive certain provisions of the
senior notes and the Indenture.

The provisions set forth in this ~ Modification and Waiver section supersede the provisions set forth in the accompanying prospectus to the extent
they conflict with the information herein.
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Delivery and Form

The senior notes will be represented by one or more permanent global certificates (each a Global Note and collectively, the Global Notes )
deposited with, or on behalf of, The Depository Trust Company ( DTC ) and registered in the name of Cede & Co. (DTC s partnership nominee).
The senior notes will be available for purchase in denominations of $2,000 and integral multiples of $1,000 in excess thereof in book-entry form
only. Unless and until certificated senior notes are issued under the limited circumstances described in the accompanying prospectus, no

beneficial owner of a senior note shall be entitled to receive a definitive certificate representing senior notes. So long as DTC or any successor
depositary (collectively, the Depositary ) or its nominee is the registered owner of the Global Notes, the Depositary, or such nominee, as the case
may be, will be considered to be the sole owner or holder of the senior notes for all purposes of the Indenture. Beneficial interests in the Global
Notes will be represented through book-entry accounts of financial institutions acting on behalf of beneficial owners as direct and indirect
participants in DTC. Investors may elect to hold interests in the Global Notes through DTC either directly if they are participants in DTC or
indirectly through organizations that are participants in DTC.

Clearance and Settlement Procedures

Initial settlement for the senior notes will be made in immediately available funds. Secondary market trading between DTC participants will
occur in the ordinary way in accordance with DTC rules and will be settled in immediately available funds.

Trustee

U.S. Bank, National Association will act as trustee for the senior notes, which will be issued under the Indenture. The Indenture is described in
the accompanying prospectus. You should read the accompanying prospectus for a general discussion of the terms and provisions of the
Indenture.

Payment of Additional Amounts

We intend to make all payments on the senior notes without deducting U.S. withholding taxes. If we are required by law to do so on payments to
non-U.S. investors, however, we will pay additional amounts on those payments to the extent described in this subsection.

We will pay additional amounts on a senior note only if the beneficial owner of the senior note is a United States alien. The term United States
alien means any person who, for U.S. federal income tax purposes is:

a non-resident alien individual;

a foreign corporation (or entity treated as a corporation);

a foreign partnership, one or more of the members of which is, for U.S. federal income tax purposes, a foreign corporation (or entity
treated as a corporation), a nonresident alien individual or a nonresident alien fiduciary of a foreign estate or trust; or

a nonresident alien fiduciary of an estate or trust that is not subject to U.S. federal income tax on a net income basis on income or
gain from a senior note.
If the beneficial owner of a senior note is a United States alien, we will pay additional amounts that may be necessary so that every net payment
of interest or principal on that senior note will not be less than the amount provided for in that senior note. By net payment, we mean the amount
we or our paying agent pays after deducting or withholding an amount for or on account of any present or future tax, assessment or other
governmental charge imposed with respect to that payment by a U.S. taxing authority.
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Our obligation to pay additional amounts is subject to several important exceptions, however. We will not pay additional amounts for or on
account of any of the following:

any tax, assessment or other governmental charge imposed solely because at any time there is or was a connection between the
beneficial owner or between a fiduciary, settlor, beneficiary or member of the beneficial owner, if the beneficial owner is an estate,
trust or partnership and the United States (other than the mere receipt of a payment or the ownership or holding of a senior note),
including because the beneficial owner or the fiduciary, settlor, beneficiary or member at any time, for U.S. federal income tax
purposes:

is or was a citizen or resident or is or was treated as a resident of the United States;

is or was present in the United States;

is or was engaged in a trade or business in the United States;

has or had a permanent establishment in the United States;

is or was a personal holding company, a passive foreign investment company or a controlled foreign corporation;

is or was a corporation that accumulates earnings to avoid U.S. federal income tax; or

is or was a ten-percent shareholder of State Street as defined below in Certain U.S. Federal Tax Considerations Consequences
to Non-U.S. Holders Payments of Interest ;

any tax, assessment or other governmental charge imposed solely because of a change in applicable law or regulation, or in any
official interpretation or application of applicable law or regulation, that becomes effective more than 15 days after the day on which
the payment becomes due or is duly provided for, whichever occurs later;

any estate, inheritance, gift, sales, excise, transfer, wealth or personal property tax, or any similar tax, assessment or other
governmental charge;

any tax, assessment or other governmental charge imposed solely because the beneficial holder or any other person fails to comply
with any certification, identification or other reporting requirement concerning the nationality, residence, identity or connection with
the United States of the holder or any beneficial owner of the senior note, if compliance is required by statute or by regulation of the
U.S. Treasury Department or by an applicable income tax treaty to which the United States is a party, as a precondition to exemption
from such tax, assessment or other governmental charge;

any tax, assessment or other governmental charge that can be paid other than by deduction or withholding from a payment on the
senior notes;
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any tax, assessment or other governmental charge imposed solely because the payment is to be made by a particular paying agent and
would not be imposed if made by another paying agent;

any tax, assessment or other governmental charge imposed on a holder who would be able to avoid withholding or
deduction by presenting the senior note to another paying agent in a Member State of the European Union;

any tax, assessment or other governmental charge imposed solely because the holder (1) is a bank purchasing the senior note in the
ordinary course of its lending business or (2) is a bank that is neither (A) buying the senior note for investment purposes only nor
(B) buying the senior note for resale to a third party that either is not a bank or holding the senior note for investment purposes only;
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any withholding or deduction imposed on a payment to an individual that is required to be made pursuant to any law implementing
or complying with, or introduced in order to conform to European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the Economic and Financial Affairs Council meeting of November 26 and 27, 2000 on Taxation of
savings income; or

any combination of the taxes, assessments or other governmental charges described above.
In addition, we will not pay additional amounts with respect to any payment of principal or interest to any United States alien who is a fiduciary
or a partnership, or who is not the sole beneficial owner of the payment, to the extent that we would not have to pay additional amounts to any
beneficiary or settlor of the fiduciary or any member of the partnership, or to any beneficial owner of the payment, if that person or entity were
treated as the beneficial owner of the senior note for these purposes.

When we refer toa U.S. taxing authority in this subsection and ~ When We Can Redeem the Senior Notes below, we mean the United States of
America or any state, other jurisdiction or taxing authority in the United States. When we refer to the United States , we mean the United States

of America, including the states and the District of Columbia, together with the territories, possessions and all those areas subject to the

jurisdiction of the United States of America.

When we refer to any payment of interest or principal on a senior note, this includes any additional amount that may be payable as described
above in respect of that payment. The obligation of State Street to pay additional amounts is not guaranteed by the FDIC.

When We Can Redeem the Senior Notes

We will not be permitted to redeem the senior notes before their stated maturity, except as described below. The senior notes will not be entitled
to the benefit of any sinking fund that is, we will not deposit money on a regular basis into any separate custodial account to repay your senior
note. In addition, you will not be entitled to require us to buy your senior note from you before its stated maturity.

We will be entitled, at our option, to redeem the outstanding senior notes in whole and not in part if at any time we become obligated to pay
additional amounts, described above in ~ Payment of Additional Amounts , on any senior notes on the next interest payment day, but only if our
obligation results from a change in the laws or regulations of any U.S. taxing authority, or from a change in any official interpretation or
application of those laws or regulations that becomes effective or is announced on or after March 6, 2009.

If we redeem the senior notes, we will do so at a redemption price equal to 100% of the principal amount of the senior notes redeemed, plus
accrued and unpaid interest to the redemption date.

If we become entitled to redeem the senior notes, we may do so at any time on a redemption date of our choice. However, we must give the
holders of the senior notes being redeemed notice of redemption not less than 30 days or more than 60 days before the redemption date and not
more than 90 days prior to the next interest payment date. In addition, our obligation to pay additional amounts must remain in effect when we
give the notice of redemption. We will give the notice in the manner described in the Indenture.

We or our affiliates may purchase senior notes from investors who are willing to sell from time to time, either in the open market at prevailing
prices or in private transactions at negotiated prices. Senior notes that we or our affiliates purchase may, at our or their discretion, be held, resold
or cancelled.
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FDIC GUARANTEE UNDER THE TEMPORARY LIQUIDITY GUARANTEE PROGRAM
General

The senior notes are senior unsecured debt obligations of State Street Corporation, and the obligations thereunder are guaranteed by the FDIC
under the TLG Program. The details of the FDIC guarantee are provided in the Final Rule and at the FDIC s website at www.fdic.gov/tlgp. The
FDIC s website is not incorporated by reference herein. The FDIC has concluded that the FDIC guarantee is subject to the full faith and credit of
the United States pursuant to Section 15(d) of the Federal Deposit Insurance Act. However, the FDIC guarantee is subject to certain limitations
that you should consider. Before investing in the senior notes, you should read this section carefully, as well as the information under Risk
Factors Risk Factors Relating to the FDIC Guarantee.

State Street Corporation is eligible to participate in the TLG Program. As described below under ~ Claims under the TLG Program , under the
FDIC guarantee, our uncured failure to make a timely payment of any principal or interest under the senior notes obligates the FDIC to make
such payment following the trustee s notification to the FDIC of the uncured payment failure. The FDIC, however, is not obligated to make
payments of additional amounts as described above in ~ Payment of Additional Amounts.

On or prior to the issue date of the senior notes, we will enter into the Supplemental Indenture pursuant to which the senior notes will be issued
and which will include the provisions set forth in the Final Rule that are required to be included in the governing documents of any securities,
such as the senior notes, that are guaranteed by the FDIC. In addition, the Final Rule requires entities participating in the TLG Program to
execute and file with the FDIC a Master Agreement. Among the terms of the Master Agreement, we have agreed to pay the FDIC any amounts it
pays to the holders of the senior notes under the FDIC guarantee of the senior notes. In addition, we have agreed not to amend or waive any
provision of the senior notes required by the Master Agreement with regard to principal, interest, payment, default or ranking without the
express written consent of the FDIC.

Please note that the TLG Program is new and the rules, procedures and practices of the FDIC governing the operation of the TLG Program,
including the FDIC guarantee of the senior notes, may be amended and are subject to evolving interpretation by the FDIC. The following
summary is based on the Final Rule adopted by the FDIC on November 21, 2008.

Claims Under the TLG Program

The FDIC s payment obligation under the TLG Program will be triggered by our uncured failure to make a timely payment of principal or
interest on the senior notes, referred to as a payment default. The trustee is obligated to give notice to the FDIC if we are in default of any
payment under the senior notes (without regard to any cure period) within one business day of such payment default. The trustee, as duly
authorized representative of the holders of the senior notes, will be required, under the terms of the Indenture, to make a demand for payment on
the guaranteed amount on behalf of all holders of the senior notes (i) in the case of any payment default prior to maturity or redemption of the
senior notes, within one business day following the date that the applicable cure period ends and (ii) in the case of any payment due on the
maturity date or the redemption date for the senior notes, within one business day following such maturity date or redemption date. If the trustee
fails to make demand for payment within 60 days of the occurrence of a payment default, the holders of the senior notes will be deprived of all
further rights and remedies with regard to the guarantee claim. Under the terms of the TLG Program and the Indenture, the demand for payment
must be accompanied by a proof of claim, with accompanying evidence, in form and content satisfactory to the FDIC of the trustee s capacity to
act as representative, the trustee s exclusive authority to act as representative, the occurrence of a payment default and the authority to make an
assignment of each noteholder s rights, title and interest in the senior notes and to effect the transfer to the FDIC of each noteholder s claim in an
insolvency proceeding. To receive payment under the TLG Program, the trustee, on behalf of the holders of the senior notes, will be required to
assign all of the holders rights, titles and interest in the senior notes to the FDIC and to transfer to the FDIC the holders claim in
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any insolvency proceeding. If the FDIC makes payment under the FDIC guarantee on the senior notes upon our failure to pay, the FDIC will be
subrogated to the claims of the holders against us to the extent of such payment. If a holder of senior notes receives any distribution from us

prior to the FDIC s payment under the guarantee, the guaranteed amount paid by the FDIC will be reduced by the amount the holder has received
in the distribution from us. Upon receipt of a timely filed conforming proof of claim, the FDIC will make payment of the guaranteed amount.

Under the terms of the TLG Program, if a demand for payment under the FDIC guarantee is not made within 60 days of the occurrence of a
payment default, the FDIC will be under no obligation to make the payments on the senior notes under the FDIC guarantee. The TLG Program
does not specity a deadline by which the FDIC must make payment following receipt of a proper demand from the trustee. The FDIC will not
pay any additional interest or penalty amounts in respect of any event of default or resulting delay in payment that may occur.

Table of Contents 20



Edgar Filing: STATE STREET Corp - Form 424B2

Table of Conten
CERTAIN U.S. FEDERAL TAX CONSIDERATIONS

The following is a summary of certain material U.S. federal income and estate tax considerations related to the purchase, ownership and
disposition of the senior notes. This summary is based upon provisions of the Internal Revenue Code of 1986, as amended, or the Code, U.S.
Treasury Regulations, administrative rulings and judicial decisions in effect as of the date of this prospectus supplement, any of which may
subsequently be changed, possibly retroactively, or interpreted differently by the Internal Revenue Service, or the IRS, so as to result in U.S.
federal income and estate tax consequences different from those discussed below. Except where noted, this summary deals only with senior
notes held as capital assets (generally for investment purposes) by a beneficial owner who purchases senior notes on original issuance at the
initial offering price at which a substantial amount of the senior notes are sold for cash to persons other than bond houses, brokers, or similar
persons or organizations acting in the capacity of underwriters, placement agents or wholesalers, which we refer to as the issue price. This
summary does not address all aspects of U.S. federal income and estate taxes related to the purchase, ownership and disposition of the senior
notes and does not address all tax consequences that may be relevant to holders in light of their personal circumstances or particular situations,
such as:

tax consequences to holders who may be subject to special tax treatment, including dealers in securities or currencies, banks and
other financial institutions, regulated investment companies, real estate investment trusts, tax-exempt entities, insurance companies
and traders in securities that elect to use a mark-to-market method of accounting for their securities;

tax consequences to persons holding senior notes as a part of a hedging, integrated, conversion or constructive sale transaction or a
straddle;

tax consequences to U.S. holders (as defined below) of senior notes whose functional currency is not the U.S. dollar;

tax consequences to partnerships or other pass-through entities and their members;

tax consequences to certain former citizens or residents of the United States;

U.S. federal alternative minimum tax consequences, if any;

any state, local or foreign tax consequences; and

U.S. federal estate or gift taxes, if any, except as set forth below with respect to non-U.S. holders.
If a partnership (including any entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds senior notes, the tax
treatment of a partner will generally depend upon the status of the partner and the activities of the partnership. A beneficial owner that is a
partnership and partners in such a partnership should consult their tax advisors.

This summary of material U.S. federal income and estate tax considerations is for general information only and is not tax advice for any
particular investor. This summary does not address the tax considerations arising under the laws of any foreign, state, or local
jurisdiction. If you are considering the purchase of senior notes, you should consult your tax advisors concerning the U.S. federal
income and estate tax consequences to you in light of your own specific situation, as well as consequences arising under the laws of any
other taxing jurisdiction.
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In this discussion, we use the term U.S. holder to refer to a beneficial owner of senior notes, that is, for U.S. federal income tax purposes:

an individual citizen or resident of the United States;

a corporation (or any other entity or arrangement treated as a corporation for U.S. federal income tax purposes) created or organized
in or under the laws of the United States, any state thereof or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

a trust, if it (i) is subject to the primary supervision of a court within the U.S. and one or more U.S. persons have the authority to
control all substantial decisions of the trust, or (ii) has a valid election in effect under applicable U.S. Treasury Regulations to be
treated as a U.S. person.
We use the term  non-U.S. holder to describe a beneficial owner (other than a partnership or other pass-through entity) of senior notes that is not
a U.S. holder. Non-U.S. holders should consult their tax advisors to determine the U.S. federal, state, local and other tax consequences that may
be relevant to them.

Consequences to U.S. Holders
Payments of Interest

It is anticipated, and this discussion assumes, that the issue price of the senior notes will be equal to the stated principal amount or if the stated
principal amount is less than the issue price, the difference will be a de minimis amount (as set forth in the applicable U.S. Treasury
Regulations). In such case (subject to the discussion below under Additional Payments ), interest on a senior note generally will be taxable to a
U.S. holder as ordinary income at the time it is received or accrued in accordance with the U.S. holder s usual method of accounting for tax
purposes. If, however, the issue price of the senior notes is less than the stated principal amount and the difference is more than a de minimis
amount (as set forth in the applicable U.S. Treasury Regulations), a U.S. holder will be required to include the difference in income as original
issue discount as it accrues in accordance with a constant yield method.

Additional Payments

In certain circumstances, we may be obligated to pay amounts in excess of stated interest or principal on the senior notes. The possibility of such
payments may implicate special rules under U.S. Treasury Regulations governing contingent payment debt instruments. According to those
regulations, the possibility that additional payments will be made will not cause the senior notes to be contingent payment debt instruments if, as
of the date the senior notes are issued, there is only a remote chance that such payments will be made, the amount of such payments is incidental,
or certain other exceptions apply.

We have determined (and this discussion assumes) that the senior notes are not contingent payment debt instruments and our determination that
the senior notes are not contingent payment debt instruments is binding on a U.S. holder unless such U.S. holder discloses a contrary position to
the IRS in the manner required by applicable U.S. Treasury Regulations. Our determination that the senior notes are not contingent payment debt
instruments is not, however, binding on the IRS. If the IRS were to successfully challenge our determination and the senior notes were treated as
contingent payment debt instruments, U.S. holders would be required, among other things, to (i) accrue interest income at a rate that may be
higher than the stated interest rate on the senior notes regardless of their method of tax accounting and (ii) treat as ordinary income, rather than
capital gain, any gain recognized on a sale, exchange or redemption of a senior note.
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Sale, Redemption or Other Taxable Disposition of Senior Notes

A U.S. holder generally will recognize gain or loss upon the sale, redemption or other taxable disposition of a senior note equal to the difference
between the amount realized (except to the extent any amount realized is attributable to accrued but unpaid interest, which will be taxable as
ordinary interest income to the extent not previously included in income) and such U.S. holder s adjusted tax basis in the senior note. A U.S.
holder s tax basis in a senior note will generally be equal to the amount that such U.S. holder paid for the senior note. Any gain or loss recognized
on a taxable disposition of the senior note will be capital gain or loss. If, at the time of the sale, redemption or other taxable disposition of the
senior note, a U.S. holder is treated as holding the senior note for more than one year, such capital gain or loss will be a long-term capital gain or
loss. Otherwise, such capital gain or loss will be a short-term capital gain or loss. In the case of certain non-corporate U.S. holders (including
individuals), long-term capital gain generally will be subject to a maximum U.S. federal income tax rate of 15%, which maximum tax rate
currently is scheduled to increase to 20% for dispositions occurring during taxable years beginning on or after January 1, 2011. A U.S. holder s
ability to deduct capital losses may be limited.

Assumption of our Obligations under the Senior Notes

Under certain circumstances described under the heading Description of Debt Securities Consolidation, Merger and Sale of Assets, our
obligations under the senior notes and the indenture may be assumed by another person. An assumption by another person of our obligations
under the senior notes and the indenture might be deemed for U.S. federal income tax purposes to be an exchange by a holder of the senior notes
for new notes, resulting in recognition of gain or loss for such purposes and possibly other adverse tax consequences to the holder. In certain
circumstances, such an assumption might not be deemed an exchange for U.S. federal income tax purposes. Holders should consult their own tax
advisors regarding the tax consequences of such an assumption.

Information Reporting and Backup Withholding

Information reporting requirements generally will apply to payments of interest on the senior notes and to the proceeds of a sale of a senior note
paid to a U.S. holder unless the U.S. holder is an exempt recipient (such as a corporation). Backup withholding will apply to those payments if
the U.S. holder fails to provide its correct taxpayer identification number, or certification of exempt status, generally by providing an IRS Form
W-9 or an approved substitute, or if the U.S. holder is notified by the IRS that the U.S. holder has failed to report in full payments of interest and
dividend income. Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be allowed as a
refund or a credit against a U.S. holder s U.S. federal income tax liability provided the required information is timely furnished to the IRS.

Consequences to Non-U.S. Holders
Payments of Interest

In general, payments of interest (including interest paid by the FDIC under the Temporary Liquidity Guarantee Program) on the senior notes to,
or on behalf of, a non-U.S. holder will be considered portfolio interest and, subject to the discussions below of income effectively connected
with a U.S. trade or business and backup withholding, will not be subject to U.S. federal income or withholding tax, provided that:

the non-U.S. holder does not directly or indirectly, actually or constructively, own 10% or more of the total combined voting power
of all classes of our stock entitled to vote within the meaning of Section 871(h)(3) of the Code (a ten-percent shareholder );

the non-U.S. holder is not, for U.S. federal income tax purposes, a controlled foreign corporation that is related to us (actually or
constructively) through stock ownership;

the non-U.S. holder is not a bank whose receipt of interest on a senior note is described in Section 881(c)(3)(A) of the Code; and
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(a) the non-U.S. holder provides its name, address, and taxpayer identification number, if any, and certifies, under penalties of
perjury, that it is not a U.S. person (which certification may be made on an IRS Form W-8BEN or other applicable form) or (b) the
non-U.S. holder holds the senior notes through certain foreign intermediaries or certain foreign partnerships, and the non-U.S. holder
and the foreign intermediary or foreign partnership satisfy the certification requirements of applicable Treasury Regulations. Special
certification rules apply to non-U.S. holders that are pass-through entities.
If a non-U.S. holder cannot satisfy the requirements described above, payments of interest generally will be subject to the 30% U.S. federal
withholding tax, unless the non-U.S. holder provides us with a properly executed (i) IRS Form W-8BEN (or other applicable form) claiming an
exemption from or reduction in withholding under an applicable income tax treaty or (ii) IRS Form W-8ECI (or other applicable form) stating
that interest paid on the senior notes is not subject to withholding tax because it is effectively connected with the non-U.S. holder s conduct of a
trade or business in the United States and includable in the non-U.S. holder s gross income.

If a non-U.S. holder is engaged in a trade or business in the United States and interest on the senior notes is effectively connected with the
conduct of that trade or business and, if required by an applicable income tax treaty, is attributable to a U.S. permanent establishment or fixed
base, then, although the non-U.S. holder will be exempt from the 30% withholding tax (provided the certification requirements discussed above
are satisfied), the non-U.S. holder will be subject to U.S. federal income tax on that interest on a net income basis at regular graduated U.S.
federal income tax rates, generally in the same manner as if the non-U.S. holder were a U.S. holder. In addition, if a non-U.S. holder is a foreign
corporation, it may be subject to a branch profits tax equal to 30% (or lesser rate under an applicable income tax treaty) of its effectively
connected earnings and profits for the taxable year, subject to certain adjustments.

Sale, Redemption, or Other Taxable Dispositions of Senior Notes

Gain realized by a non-U.S. holder on the sale, redemption or other taxable disposition of a senior note will not be subject to U.S. income tax
unless:

that gain is effectively connected with the non-U.S. holder s conduct of a trade or business in the United States (and, if required by an
applicable income treaty, is attributable to a U.S. permanent establishment or fixed base); or

the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of that disposition

and certain other conditions are met.
If a non-U.S. holder is described in the first bullet point above, it will be subject to tax on the net gain derived from the sale, redemption, or other
taxable disposition of the senior notes at regular graduated U.S. federal income tax rates, generally in the same manner as if the non-U.S. holder
were a U.S. holder. In addition, if a non-U.S. holder is a foreign corporation, it may be subject to the branch profits tax equal to 30% (or lesser
rate under an applicable income tax treaty) of its effectively connected earnings and profits for the taxable year, subject to certain adjustments. If
anon-U.S. holder is an individual described in the second bullet point above, such holder will be subject to a flat 30% tax on the gain derived
from the sale, redemption, or other taxable disposition, which may be offset by certain U.S. source capital losses, even though such holder is not
considered a resident of the United States.

Information Reporting and Backup Withholding

Generally, we must report annually to the IRS and to non-U.S. holders the amount of interest paid to non-U.S. holders and the amount of tax, if
any, withheld with respect to those payments. Copies of the information returns reporting such interest payments and withholding may also be
made available to the tax authorities in the country in which a non-U.S. holder resides under the provisions of an applicable income tax treaty.
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In general, a non-U.S. holder will not be subject to backup withholding with respect to payments of interest that we make, provided the
statement described above in the last bullet point under Consequences to Non-U.S. Holders Payments of Interest has been received and we do
not have actual knowledge or reason to know that the holder is a U.S. person, as defined under the Code, who is not an exempt recipient. In
addition, a non-U.S. holder will be subject to information reporting and, depending on the circumstances, backup withholding with respect to
payments of the proceeds of the sale of a senior note within the United States or conducted through certain U.S.-related financial intermediaries,
unless the statement described above has been received, and we do not have actual knowledge or reason to know that a holder is a U.S. person,
as defined under the Code, who is not an exempt recipient, or the non-U.S. holder otherwise establishes an exemption. Backup withholding is
not an additional tax. Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a non-U.S.
holder s U.S. federal income tax liability provided the required information is furnished timely to the IRS. The backup withholding and
information reporting rules are complex, and non-U.S. holders are urged to consult their own tax advisors regarding application of these rules to
their particular circumstances.

U.S. Federal Estate Taxes

A senior note beneficially owned by an individual who is not a citizen or resident of the United States (as specially defined for U.S. federal
estate tax purposes) at the time of his or her death generally will not be subject to U.S. federal estate tax as a result of the individual s death,
provided that:

the individual does not directly or indirectly, actually or constructively, own 10% or more of the total combined voting power of all
classes of our stock entitled to vote within the meaning of Section 871(h)(3) of the Code; and

interest payments with respect to such senior note, if received at the time of the individual s death, would not have been effectively
connected with the conduct of a U.S. trade or business by the individual.
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UNDERWRITING

Under the terms and subject to the conditions contained in an underwriting agreement dated March 3, 2009, we have agreed to sell to the
underwriters named below the following respective principal amounts of the senior notes:

Principal Amount
Underwriters of Senior Notes
Banc of America Securities LLC $ 487,500,000
Goldman, Sachs & Co. $ 487,500,000
Credit Suisse Securities (USA) LLC $ 150,000,000
Morgan Stanley & Co. Incorporated $ 150,000,000
UBS Securities LLC $ 150,000,000
Muriel Siebert & Co., Inc. $ 37,500,000
The Williams Capital Group, L.P. $ 37,500,000

Total $ 1,500,000,000

The underwriting agreement provides that, subject to certain conditions, the underwriters are obligated to purchase all the senior notes in the
offering if they purchase any senior notes. The underwriting agreement also provides that if an underwriter defaults, the purchase commitments
of non-defaulting underwriters may be increased or the offering may be terminated. The offering of the senior notes by the underwriters is
subject to receipt and acceptance and subject to the underwriters right to reject any order in whole or in part.

The underwriters propose to offer the senior notes initially at the public offering price on the cover page of this prospectus supplement and to
certain dealers at that price less a selling concession of up to 0.2% of the principal amount per senior note. Any underwriter may allow, and any
such dealer may reallow, a concession of up to 0.1% of the principal amount per senior note to certain other dealers. After the initial public
offering of the senior notes, the underwriters may change the public offering price and concession and discount to dealers.

The following table summarizes the compensation and estimated expenses we will pay:

Per Senior Note Total
Underwriting discounts 0.30% $ 4,500,000
Expenses payable by us $ 400,000

The senior notes are a new issue of securities with no established trading market. In addition, we have not applied and do not intend to list the
senior notes on any securities exchange or to have the senior notes quoted on a quotation system. One or more of the underwriters intends to
make a secondary market for the notes. However, they are not obligated to do so and may discontinue making a secondary market for the notes
at any time without notice. No assurance may be given as to how liquid the trading market for the notes will be.

We have agreed to indemnify the underwriters against liabilities under the Securities Act, or contribute to payments that the underwriters may be
required to make in that respect.

Certain of the underwriters and their respective affiliates have, from time to time, performed, and may in the future perform, various financial
advisory and investment banking services for State Street, for which they received or will receive customary fees and expenses.

In connection with the offering of the senior notes, the underwriters may engage in stabilizing transactions, over-allotment transactions,
syndicate covering transactions and penalty bids in accordance with Regulation M under the Exchange Act.

Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified
maximum price.
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Over-allotment involves sales by the underwriters of senior notes in excess of the number of senior notes the underwriters are
obligated to purchase, which creates a syndicate short position.

Syndicate covering transactions involve purchases of the senior notes in the open market after the distribution has been completed in
order to cover syndicate short positions. A short position is more likely to be created if the underwriters are concerned that there
could be downward pressure on the price of the senior notes in the open market after pricing that could adversely affect investors
who purchase in the offering.

Penalty bids permit the representatives to reclaim a selling concession from a syndicate member when the senior notes originally

sold by the syndicate member are purchased in a stabilizing or syndicate covering transaction to cover syndicate short positions.
These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market price of
our senior notes or preventing or retarding a decline in the market price of the senior notes. As a result, the price of our senior notes may be
higher than the price that might otherwise exist in the open market. These transactions, if commenced, may be discontinued at any time.

The senior notes are offered for sale in those jurisdictions in the United States, Europe, Asia and elsewhere where it is lawful to make such
offers.

The underwriters will not place the notes with any affiliates, institution-affiliated parties, insiders or insiders of affiliates of ours, as prohibited
by Section 370.3(e)(5) of the Final Rule.

Australia

This document has not been lodged with the Australian Securities & Investments Commission and is only directed to certain categories of
exempt persons. Accordingly, if you receive this document in Australia:

a. you confirm and warrant that you are either:
i.a sophisticated investor under section 708(8)(a) or (b) of the Corporations Act 2001 (Cth) of Australia ( Corporations Act );

ii. a sophisticated investor under section 708(8)(c) or (d) of the Corporations Act and that you have provided an accountant s certificate to the
company which complies with the requirements of section 708(8)(c)(i) or (ii) of the Corporations Act and related regulations before the offer has
been made;

iii. a person associated with the company under section 708(12) of the Corporations Act; or

iv.a professional investor within the meaning of section 708(11)(a) or (b) of the Corporations Act, and, to the extent that you are unable to
confirm or warrant that you are an exempt sophisticated investor, associated person or professional investor under the Corporations Act, any
offer made to you under this document is void and incapable of acceptance.

b. you warrant and agree that you will not offer any of the senior notes issued to you pursuant to this document for resale in Australia within 12
months of those senior notes being issued unless any such resale offer is exempt from the requirement to issue a disclosure document under
section 708 of the Corporations Act.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a Relevant Member
State ), each Underwriter represents and agrees that with effect from and including the date on which the Prospectus Directive is implemented in
that Relevant Member State ( the Relevant Implementation Date ) it has not made and will not make an offer of Securities to the public in that
Relevant Member State prior to the publication of a prospectus in relation to the Securities which has been approved by the competent authority
in that Relevant Member State or, where appropriate, approved in another
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Relevant Member State and notified to the competent authority in that Relevant Member State, all in accordance with the Prospectus Directive,
except that it may, with effect from and including the Relevant Implementation Date, make an offer of Securities to the public in that Relevant
Member State at any time:

(a) tolegal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose
corporate purpose is solely to invest in securities;

(b) to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total
balance sheet of more than 43,000,000 and (3) an annual net turnover of more than 50,000,000, as shown in its last annual or
consolidated accounts;

(c) to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) subject to obtaining
the prior consent of the manager for any such offer; or

(d) in any other circumstances which do not require the publication by the Issuer of a prospectus pursuant to Article 3 of the Prospectus
Directive.
For the purposes of this provision, the expression an offer of Securities to the public in relation to any Securities in any Relevant Member State
means the communication in any form and by any means of sufficient information on the terms of the offer and the Securities to be offered so as
to enable an investor to decide to purchase or subscribe the Securities, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State and the expression Prospectus Directive means Directive 2003/71/EC and includes
any relevant implementing measure in each Relevant Member State.

Hong Kong

The underwriters and each of their affiliates have not (i) offered or sold, and will not offer or sell, in Hong Kong, by means of any document, our
senior notes other than (a) to professional investors as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules
made under that Ordinance or (b) in other circumstances which do not result in the document being a prospectus as defined in the Companies
Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance or (ii) issued or had in
its possession for the purposes of issue, and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere
any advertisement, invitation or document relating to our senior notes which is directed at, or the contents of which are likely to be accessed or
read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to our securities
which are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors as defined in the Securities and
Futures Ordinance any rules made under that Ordinance. The contents of this document have not been reviewed by any regulatory authority in
Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you
should obtain independent professional advice.

Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the Financial Instruments
and Exchange Law) and each underwriter has agreed that it will not offer or sell any securities, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant
to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any
other applicable laws, regulations and ministerial guidelines of Japan.
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Korea

The senior notes may not be offered, sold and delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly
or indirectly, in Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the Securities and
Exchange Act and the Foreign Exchange Transaction Law and the decrees and regulations thereunder. The senior notes have not been registered
with the Financial Supervisory Commission of Korea for public offering in Korea. Furthermore, the senior notes may not be re-sold to Korean
residents unless the purchaser of the senior notes complies with all applicable regulatory requirements (including but not limited to government
approval requirements under the Foreign Exchange Transaction Law and its subordinate decrees and regulations) in connection with the
purchase of the senior notes.

Malaysia

The offer of securities in Malaysia constitutes or relates to an excluded offer, excluded invitation or excluded issue pursuant to Section 229 and
Section 230 of the Capital Markets and Services Act 2007 and as a consequence: (i) no prospectus is required to be registered with the Securities
Commission of Malaysia; (ii) any document(s) which purport to describe the business and affairs of State Street Corporation (the issuer) in

respect of the offer or issue of securities will constitute an information memorandum; and (iii) a copy of the information memorandum is

required to be deposited by State Street Corporation with the Securities Commission of Malaysia within seven days after it is first issued in

Malaysia.

The distribution in Malaysia of this prospectus ( Documents ), constituting the information memorandum, is subject to Malaysian laws. Save as
aforementioned, no action has been taken in Malaysia under its securities laws in respect of the Documents. The Documents do not constitute
and may not be used for the purpose of a public offering or an issue, offer for subscription or purchase, invitation to subscribe for or purchase
any securities requiring the approval of the Securities Commission or registration of a prospectus with the Securities Commission in Malaysia
under the Capital Markets and Services Act 2007.

Mexico

The senior notes have not been registered under the Mexican Securities Market Law or recorded in the Mexican National Securities Registry. No
action may be taken in Mexico that would render any offering of the senior notes a public offering or a private offering in Mexico, as regulated
under the Mexican Securities Market Law. No Mexican regulatory authority has approved or disapproved of the senior notes or passed on our
solvency. In addition, any resale of the senior notes must be made in a manner that will not constitute a public offering or a private offering in
Mexico.

People s Republic of China

This prospectus has not been and will not be circulated or distributed in the People s Republic of China, or PRC. None of the securities have been
offered or sold, and will not be offered or sold, directly or indirectly, to any person for re-offering or resale to any resident of the PRC except
pursuant to applicable laws and regulations of the PRC. For the purposes of this paragraph, the PRC does not include Hong Kong, Macau and
Taiwan.

Singapore

This prospectus supplement, the accompanying prospectus or any other offering material relating to our senior notes has not been and will not be
registered as a prospectus with the Monetary Authority of Singapore, and our senior notes will be offered in Singapore pursuant to exemptions
under Section 274 and Section 275 of the Securities and Futures Act, Chapter 289 of Singapore (the Securities and Futures Act ). Accordingly,
our senior notes may not be offered or sold, or be the subject of an invitation for subscription or purchase, nor may this prospectus supplement,
the accompanying prospectus or any other offering material relating to our senior
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notes be circulated or distributed, whether directly or indirectly, to the public or any member of the public in Singapore other than (a) to an
institutional investor or other person specified in Section 274 of the Securities and Futures Act, (b) to a sophisticated investor, and in accordance
with the conditions specified in Section 275 of the Securities and Futures Act or (c) otherwise pursuant to, and in accordance with the conditions
of, any other applicable provision of the Securities and Futures Act.

Switzerland

This document does not constitute a prospectus within the meaning of Art. 652a of the Swiss Code of Obligations. The senior notes may not be
sold directly or indirectly in or into Switzerland except in a manner which will not result in a public offering within the meaning of the Swiss
Code of Obligations. Neither this document nor any other offering materials relating to the senior notes may be distributed, published or
otherwise made available in Switzerland except in a manner which will not constitute a public offer of the senior notes in Switzerland.

United Kingdom

Each of the underwriters severally represents, warrants and agrees as follows:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or
inducement to engage in investment activity (within the meaning of section 21 of FSMA) to persons who have professional
experience in matters relating to investments falling with Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 or in circumstances in which section 21 of FSMA does not apply to the company; and

(b) it has complied with, and will comply with all applicable provisions of FSMA with respect to anything done by it in relation to the
senior notes in, from or otherwise involving the United Kingdom.
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NOTICE TO CANADIAN RESIDENTS
Resale Restrictions

The distribution of the senior notes in Canada is being made only on a private placement basis exempt from the requirement that we prepare and
file a prospectus with the securities regulatory authorities in each province where trades of senior notes are made. Any resale of the senior notes
in Canada must be made under applicable securities laws which will vary depending on the relevant jurisdiction, and which may require resales
to be made under available statutory exemptions or under a discretionary exemption granted by the applicable Canadian securities regulatory
authority. Purchasers are advised to seek legal advice prior to any resale of the senior notes.

Representations of Purchasers

By purchasing senior notes in Canada and accepting a purchase confirmation a purchaser is representing to us and the dealer from
whom the purchase confirmation is received that:

the purchaser is entitled under applicable provincial securities laws to purchase the common stock without the benefit of a prospectus
qualified under those securities laws,

where required by law, that the purchaser is purchasing as principal and not as agent,

the purchaser has reviewed the text above under Resale Restrictions, and

the purchaser acknowledges and consents to the provision of specified information concerning its purchase of the common stock to
the regulatory authority that by law is entitled to collect the information.
Further details concerning the legal authority for this information is available on request.

Rights of Action Ontario Purchasers Only

Under Ontario securities legislation, certain purchasers who purchase a security offered by this prospectus during the period of distribution will
have a statutory right of action for damages, or while still the owner of the common stock, for rescission against us in the event that this
prospectus contains a misrepresentation without regard to whether the purchaser relied on the misrepresentation. The right of action for damages
is exercisable not later than the earlier of 180 days from the date the purchaser first had knowledge of the facts giving rise to the cause of action
and three years from the date on which payment is made for the common stock. The right of action for rescission is exercisable not later than
180 days from the date on which payment is made for the common stock. If a purchaser elects to exercise the right of action for rescission, the
purchaser will have no right of action for damages against us. In no case will the amount recoverable in any action exceed the price at which the
shares were offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, we
will have no liability. In the case of an action for damages, we will not be liable for all or any portion of the damages that are proven to not
represent the depreciation in value of the common stock as a result of the misrepresentation relied upon. These rights are in addition to, and
without derogation from, any other rights or remedies available at law to an Ontario purchaser. The foregoing is a summary of the rights
available to an Ontario purchaser. Ontario purchasers should refer to the complete text of the relevant statutory provisions.

Enforcement of Legal Rights

All of our directors and officers as well as the experts named herein may be located outside of Canada and, as a result, it may not be possible for
Canadian purchasers to effect service of process within Canada upon us or those persons. All or a substantial portion of our assets and the assets
of those persons may be located outside of Canada and, as a result, it may not be possible to satisty a judgment against us or those persons in
Canada or to enforce a judgment obtained in Canadian courts against us or those persons outside of Canada.
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Taxation and Eligibility for Investment

Canadian purchasers of common stock should consult their own legal and tax advisors with respect to the tax consequences of an investment in
the common stock in their particular circumstances and about the eligibility of the common stock for investment by the purchaser under relevant
Canadian legislation.
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VALIDITY OF SECURITIES

Certain legal matters in connection with the offering of our senior notes will be passed upon for us by Wilmer Cutler Pickering Hale and Dorr
LLP and for the underwriters by Cravath, Swaine & Moore LLP.

EXPERTS

The consolidated financial statements of State Street Corporation appearing in State Street Corporation s Annual Report on Form 10-K for the

year ended December 31, 2008, and the effectiveness of State Street Corporation s internal control over financial reporting as of December 31,
2008 have been audited by Ernst & Young LLP, an independent registered public accounting firm, as set forth in their reports thereon, included
therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such
reports given on the authority of such firm as experts in accounting and auditing.

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 www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website
at www.statestreet.com. Our website is not a part of this prospectus supplement. 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.

Because our common stock is listed on the New York Stock Exchange, you may also inspect reports, proxy statements and other information
about us at the offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005.

The SEC allows us to incorporate by reference information we file with it, which means that we can disclose important information to you by
referring you to other documents. The information incorporated by reference is considered to be a part of this prospectus supplement and
accompanying prospectus and information that we file later with the SEC will automatically update and supersede this information. In all cases,
you should rely on the later information over different information included in this prospectus supplement and accompanying prospectus.

We incorporate by reference the documents listed below and all future filings we make with the SEC under Section 13(a), 13(c), 14 or 15(d) of
the Exchange Act, prior to the termination of the offering, except to the extent that any information contained in such filings is deemed furnished
in accordance with SEC rules:

Annual Report on Form 10-K for the fiscal year ended December 31, 2008; and
Current Reports on Form 8-K filed on January 16, 2009 and January 20, 2009.
You may request a copy of these filings, at no cost, by writing or telephoning us at the following address:
State Street Corporation
One Lincoln Street
Boston, Massachusetts 02111
Telephone: (617) 786-3000

Attn: Corporate Secretary
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State Street Corporation
Debt Securities
Preferred Stock
Depositary Shares
Common Stock
Stock Purchase Contracts
Stock Purchase Units

Warrants

State Street Capital Trust I11

State Street Capital Trust IV
Capital Securities Fully and Unconditionally

Guaranteed by State Street Corporation

State Street Corporation may offer and sell Debt Securities, Preferred Stock, Depositary Shares, Common Stock, Stock Purchase Contracts,
Stock Purchase Units and Warrants. The Debt Securities and shares of our Preferred Stock may be convertible into or exchangeable for shares of
our Common Stock or other securities.

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

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 fully and unconditionally guarantee the payment by the trusts of the capital securities based on obligations
discussed in this prospectus. This is called the capital securities guarantee.
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The common stock of State Street Corporation is listed on the New York Stock Exchange, the Boston Stock Exchange and the Archipelago
Stock Exchange under the symbol STT.

We will provide specific terms of these securities in supplements to this prospectus. You should read this prospectus and any supplements
carefully before you invest.

You should fully consider the risk factors beginning on page 3 in this prospectus and in the accompanying
prospectus supplement, if any, prior to investing in the offered securities.

A security is not a deposit and the securities are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency.

This prospectus may be used to offer and sell securities only if accompanied by the prospectus supplement for those securities.

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 21, 2006
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IMPORTANT NOTICE ABOUT INFORMATION PRESENTED IN THIS PROSPECTUS AND
THE ACCOMPANYING PROSPECTUS SUPPLEMENT

We provide information to you about the securities in two separate documents that progressively provide more detail:

this prospectus, which provides general information, some of which may not apply to your securities; and

the accompanying prospectus supplement, which describes the terms of the securities.
If the terms of your securities vary between the prospectus supplement and this prospectus, you should rely on the information in the following
order of priority:

the prospectus supplement; and

this prospectus.
We include cross references in this prospectus and the accompanying prospectus supplement to captions in these materials where you can find
further related discussions. The Table of Contents included in this prospectus and the Table of Contents included in the accompanying
prospectus supplement provide the pages on which these captions are located.

Neither we nor the underwriters have taken any action that would permit us to publicly sell these securities in any jurisdiction outside the United
States. If you are an investor outside the United States, you should inform yourself about and comply with any restrictions as to the offering of
the securities and the distribution of this prospectus.
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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 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, capital securities and related guarantees. We may also offer warrants to
purchase debt securities, preferred stock, depositary shares or common stock. This prospectus provides you with a general description of the
securities we may offer. Each time we sell securities, we will provide a prospectus supplement that will contain specific information about the
terms of that offering. The prospectus supplement may also add, update or change information contained in this prospectus. You should read
both this prospectus and any prospectus supplement together with the additional information described under the heading Where You Can Find
More Information. The prospectus supplement may also contain information about certain United States federal income tax considerations
relating to the securities covered by the prospectus supplement.

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to State Street, we, us, our or similar
references mean State Street Corporation and its subsidiaries on a consolidated basis.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement under the Securities Act of 1933 that registers, among other securities, the offer and sale of
the securities offered by this prospectus. The registration statement, including the attached exhibits and schedules, contains additional relevant
information about us. The rules and regulations of the SEC allow us to omit certain information included in the registration statement from this
prospectus.

In addition, we file reports, proxy statements and other information with the SEC under the Exchange Act. You may read and copy this
information at the SEC s Public Reference Room, located at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the
operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330.

You may also obtain copies of this information by mail from the Public Reference Section of the SEC, 100 F Street, N.E., Washington, D.C.
20549, at prescribed rates.

The SEC also maintains an Internet worldwide web site that contains reports, proxy statements and other information about issuers, like us, who
file electronically with the SEC. The address of that site is 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 can also inspect reports, proxy statements and other information about us at the offices of the New York Stock Exchange, 20 Broad Street,
New York, New York 10005.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to incorporate by reference information into this prospectus. This means that we can disclose important information to you
by referring you to another document filed separately with the SEC. The information incorporated by reference is considered to be a part of this
prospectus, except for any information that is superseded by information that is included directly in this document or in a more recent
incorporated document.
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This prospectus incorporates by reference the documents listed below that we have previously filed with the SEC. They contain important
information about us and our financial condition.

SEC Filings Period
Annual Report on Form 10 K Year Ended December 31, 2005
Current Reports on Form 8 K Filed January 18, 2006

Filed February 7, 2006

Filed March 7, 2006

Registration Statement on Form 8 A (relating to Common Stock) Filed on January 18, 1995 and March 7, 1995
Registration Statement on Form 8 A (relating to preferred stock purchase  Filed on January 18, 1995 and March 7, 1995, and as amended on
rights) July 7, 1998

We incorporate by reference additional documents that we may file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act
between the date of this prospectus and the date we sell all of the securities. These documents include periodic reports, such as Annual Reports
on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as proxy statements.

You can obtain any of the documents incorporated by reference in this document through us, or from the SEC through the SEC s Internet web
site at the address described previously. Documents incorporated by reference are available from us without charge, excluding any exhibits to
those documents, unless the exhibit is specifically incorporated by reference as an exhibit to the registration statement. You may obtain
documents incorporated by reference in this prospectus by requesting them in writing or by telephone from us at the following address:

State Street Corporation
Investor Relations
One Lincoln Street
Boston, Massachusetts 02111
(617) 664-3477

We have not authorized anyone to give any information or make any representation about us that is different from, or in addition to, the
information and representations contained in this prospectus or in any of the materials that we have incorporated into this prospectus. If anyone
does give you information of this sort, you should not rely on it. If you are in a jurisdiction where offers to sell, or solicitations of offers to
purchase, the securities offered by this document are unlawful, or if you are a person to whom it is unlawful to direct these types of activities,
then the offer presented in this document does not extend to you. The information contained in this document speaks only as of the date of this
document unless the information specifically indicates that another date applies.

F ORWARD LOOKING STATEMENTS

This prospectus, including information incorporated by reference, contains statements that are considered forward looking statements within the
meaning of U.S. federal securities laws. In addition, we may make other written or oral communications from time to time that contain forward

looking statements. Forward looking statements, including statements as to industry trends, future expectations of State Street and other matters

that do not relate strictly to historical facts, are based on certain assumptions by management, and are often identified by such forward looking
terminology as expect, look, believe, anticipate, may, will, trend and goal, or similar statements or variations of such terms. Forwar
statements may include statements about our confidence and strategies and our expectations about revenue and market growth, acquisitions and
divestitures, new technologies, services and opportunities, and earnings. Forward looking statements are based on information we have when

those statements are made or on management s belief as of that time with respect to future events, and are subject to various risks and

uncertainties, which change over time, and could cause actual results to differ materially from those contemplated by the forward looking

statements. Such forward looking statements speak only as of the date they are made.
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RISK FACTORS

Before you invest in our securities, you should understand and carefully consider the risks below, as well as all other information contained in
this prospectus and in our consolidated financial statements and related notes thereto. You also should consider the risks set forth in Item 1A of
our Annual Report on Form 10-K for the year ended December 31, 2005, which is incorporated by reference in this prospectus, as the same may
be amended, supplemented or superseded from time to time by our future filings with the SEC under the Exchange Act. Any of these risks could
materially adversely affect our business, our consolidated financial condition and our consolidated results of operations and cause our future
results to differ materially from our historical performance.

If market interest rates rise, our securities finance and net interest revenues can be negatively affected in the short term.

The levels of global market interest rates, the shape of the yield curve, the direction and speed of interest rate changes, and the asset and liability
spreads relative to the currency and geographic mix of our interest bearing assets and interest bearing liabilities affect our securities finance and
net interest revenue. In the short term, our net interest revenue and securities finance revenue benefit from falling interest rates and are
negatively affected by rising interest rates because our interest bearing liabilities generally reprice sooner than our interest earning assets. The
rate of adjustment to higher or lower rates will depend on the relative duration of assets and liabilities. In general, sustained lower interest rates,
a flat yield curve and narrow interest-rate spreads have a constraining effect on net interest revenue and securities finance revenue growth.
Market interest rates, which affect the economic value of our demand deposits, also impact the value of certain derivative financial instruments
whose changes in value are reflected in trading services and processing fees and other revenue in our consolidated statement of income.

If values in worldwide securities markets decline, our revenue and earnings can be adversely affected.

As asset values in worldwide financial markets increase or decrease, our opportunities to invest and service financial assets change. Because a
portion of our fees is based on the value of assets under custody and management, fluctuations in the valuation of worldwide securities markets
will affect revenue. We estimate that a 10% increase or decrease in worldwide equity values would result in a corresponding change in our total
revenue of approximately 2%. If fixed income security values worldwide were to increase or decrease by 10%, we would anticipate a
corresponding change of approximately 1% in our total revenue. Because many of the costs of providing our services are relatively fixed, a
decline in revenue could have a disproportionate effect on our earnings.

If foreign exchange rate volatility decreases, our revenue can be adversely affected.

The degree of volatility in foreign exchange rates can affect our foreign exchange trading revenue. In general, we benefit from currency
volatility, and foreign exchange revenue is likely to decrease during times of decreased currency volatility. In addition, as our business grows
globally, our exposure to changes in foreign currency exchange rates could impact our level of revenue, expense and net income and the value of
our investments in our non-U.S. operations.

If we do not maintain our capital requirements and our status as a well-capitalized financial holding company, there could be an
adverse effect on the manner in which we do business and on the confidence of our customers in us.

Under regulatory capital adequacy guidelines, we and our principal banking subsidiary, State Street Bank and Trust Company, or State Street
Bank, must meet guidelines that involve quantitative measures of assets, liabilities and certain off-balance sheet items. Failure to meet minimum
capital requirements could have a
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material effect on our financial condition and could subject us to a variety of enforcement actions, as well as certain restrictions on our business.
Failure to maintain the status of well capitalized under the regulatory framework could affect our status as a financial holding company and
eligibility for a streamlined review process for acquisition proposals, and deterioration in the confidence that our customers have in us, which
can lead to a decline in the demand for our products and affect the prices that we are able to charge for our services. In addition to being
well-capitalized, State Street and State Street Bank are subject to guidelines that involve qualitative judgments by regulators about the entities
status as well-managed and the entities compliance with Community Reinvestment Act obligations.

If there is a decline in individual savings rates, our business can be adversely affected.

We generally benefit when individuals invest their savings in mutual funds, other collective funds and defined contribution plans. Changes in
savings rates or investment styles may affect revenue. If there is a decline in the savings rates of individuals, or if there is a change in investment
preferences that leads to fewer investments in mutual funds, other collective investment funds, and defined contribution plans, our revenue may
be adversely affected.

While increased cross border investing by our customers worldwide benefits our revenue, increased worldwide economic and political
instability can adversely affect our business.

Our revenue may increase or decrease depending upon the extent of increases or decreases in cross border investments made by our customers.
The terrorist attacks that took place in the United States on September 11, 2001, and subsequent military action and terrorist activities, have
caused economic and political uncertainties. These activities and the national and global efforts to combat terrorism, and other military activities
and outbreaks of hostilities have affected and may further adversely affect economic growth. Such events could result in decreased cross border
investment activities and may have other adverse effects on many companies, including ours, in ways that are not predictable.

If there is a decline in the pace at which customers outsource their middle office or investment management operations, our business can
be adversely affected.

In recent years, investment manager and hedge fund manager operations outsourcing have been areas of rapid growth in our business. If the
demand for these types of services declines, we could see a slowing in the growth rate of our revenue.

If we do not perform effectively under our outsourcing contracts, we may not generate the operating margins that we expect, or we may
lose customers before we earn back our investment in the contracts.

We enter into long-term contracts to provide middle office or investment manager and hedge fund manager operations outsourcing services to
customers. Services that we provide include trade order management, trade support and fail management, reconciliations, cash reporting and
management, custodian communications for settlements, accounting systems, collateral management and information technology development.
These contracts often extend eight to ten years and require considerable up-front investments by us, including technology and conversion costs.
Performance risk exists in each contract, since these contracts are dependent upon the successful conversion and implementation of the activities
onto our own operating platforms. Our operating margins, and as a result our profitability, are largely a function of our ability to accurately
calculate pricing for our services, our ability to control our costs and our ability to maintain the relationship with the customer for an adequate
period of time to recover the up-front investment. The long-term nature of these contracts creates a risk that our pricing for the products and
services we provide might not be adequate to generate expected operating margins.
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If we do not successfully integrate businesses that we acquire, or successfully complete divestitures, we may not realize the expected
benefits of the transaction.

Acquisitions of complementary businesses and technologies, development of strategic alliances and divestitures of portions of our business are
an active part of our overall business strategy. We have completed several acquisitions, alliances and divestitures in recent years. However, there
can be no assurance that services, technologies, key personnel or businesses of acquired companies will be effectively assimilated into our
business or service offerings, that alliances will be successful, or that related expectations concerning future revenue growth or cost savings will
be achieved. In addition, we may not be able to successfully manage the conversion of divested businesses to the buyer on satisfactory terms, if
at all, and divestitures may result in a reduction of total revenue and net income.

If we are subject to changes in tax legislation, the interpretation of existing tax laws worldwide or changes in accounting principles, we
may be required to report a material charge to our results of operations.

In the normal course of business, we are subject to challenges from U.S. and non-U.S. tax authorities regarding the amount of taxes due. These
challenges may result in adjustments to the timing or amount of taxable income or deductions or the allocation of income among tax

jurisdictions. In recent years, the U.S. Internal Revenue Service, or IRS, has proposed to disallow tax deductions related to cross border leasing
transactions, which could have an adverse impact on our results of operations. Additionally, the Financial Accounting Standards Board has been
considering making changes to the accounting guidance related to uncertain tax positions and leveraged leases. While such changes may not

have an economic impact on our business, these changes could affect the attainment of our current financial goals.

If the pace of pension reform slows, or if pension reform does not occur, our revenue and earnings can be adversely affected.

We expect our business to benefit from worldwide pension reform that creates additional pools of assets that use custody and related services,
and investment management services. The pace of pension reform and resulting programs, including public and private pension schemes, may
affect the pace of our revenue growth.

If we do not maintain compliance with governmental regulation, we can be subject to fines, penalties or restrictions of business in the
jurisdiction where the violation occurred, which can adversely impact our business.

Our businesses are subject to stringent regulation and examination by U.S. federal and state governmental and regulatory agencies and
self-regulatory organizations (including securities exchanges), and by non-U.S. governmental and regulatory agencies and self-regulatory
organizations. In addition, our customers have a broad array of complex and specialized servicing, confidentiality and fiduciary requirements.
We have established policies, procedures and systems designed to comply with these regulatory and operational risk requirements. However, as
a global financial services institution, we face complexity and costs in our worldwide compliance efforts. We also face the potential for loss
resulting from inadequate or failed internal processes, employee supervisory or monitoring mechanisms, or other systems or controls, and from
external events, which could have a material impact on our future results of operations. Also, adverse publicity and damage to our reputation
arising from the failure or perceived failure to comply with legal, regulatory or contractual requirements could affect our ability to attract and
retain customers or maintain access to capital markets, or could result in enforcement actions, fines, penalties and lawsuits.

Table of Contents 45



Edgar Filing: STATE STREET Corp - Form 424B2

Table of Conten

If, for regulatory reasons, we are limited in our ability to invest additional capital in subsidiaries outside the United States, we may not
be able to stay competitive in those markets, and our business could suffer.

Federal laws and related regulations limit the amount that banks, including State Street Bank, may invest in non-U.S. subsidiaries. This
limitation could affect the pace of future international expansion by State Street Bank through this type of subsidiary.

Investigations into the financial services industry can adversely affect our business.

We are broadly involved with the global securities industry including, in particular, the mutual fund industry. Financial reporting irregularities
involving large and well-known companies, and governmental and regulatory investigations of securities and mutual fund industry practices and
behavior, may have adverse effects on us in ways that are not predictable. Governmental and regulatory agencies have sought information from
us in connection with investigations relating to that industry that has resulted in additional expenses and staffing resources in providing
responses.

If the business continuity and disaster recovery plans that we have in place are not adequate to continue our operations in the event of a
disaster, the business disruption can adversely impact our operations.

External events, including terrorist or military actions, or an outbreak of disease, such as Asian Influenza, or bird flu, and resulting political and
social turmoil could cause unforeseen damage to our physical facilities, or could cause delays or disruptions to operational functions, including
information processing and financial market settlement functions. Additionally, our customers, vendors and counterparties could suffer from

such events. Should these events affect us, or the customers, vendors or counterparties with which we conduct business, our results of operations
could be adversely affected.

If we are not able to anticipate and keep pace with rapid changes in technology, or do not respond to rapid technological changes in our
industry, or if growth in the use of technology in business is not as rapid as in the past, our business can be adversely affected.

Technological change often creates opportunities for product differentiation and reduced costs, as well as the possibility of increased expenses.
Developments in the securities processing industry, including shortened settlement cycles and straight through processing, will result in changes
to existing procedures. Alternative delivery systems have emerged, including the widespread use of the Internet. Our financial performance
depends, in part, on our ability to develop and market new and innovative services, and to adopt or develop new technologies that differentiate
our products or provide cost efficiencies. The risks inherent in this process include rapid technological change in the industry, our ability to
access technical and other information from customers, and the significant and ongoing investments required to bring new services to market in
a timely fashion at competitive prices. A further risk is the introduction by competitors of services that could replace or provide lower-cost
alternatives to our services.

If we are unsuccessful in protecting our proprietary rights, or if we are found to have violated the proprietary rights of others, we can
experience a decline in revenue or an increase in expenses.

We use trademark, trade secret, copyright, patent and other proprietary rights procedures to protect our technology. Despite these efforts, we
cannot be certain that the steps taken by us to prevent unauthorized use of proprietary rights are sufficient to prevent misappropriation of
technology, particularly outside the United States where laws or law enforcement practices may not protect proprietary rights as fully as in the
U.S. In addition, no assurance can be given that the courts will adequately enforce contractual agreements that we have entered into to protect
our proprietary technology. If any of our proprietary information were misappropriated by, or otherwise disclosed to, our competitors, our
competitive position could be adversely affected. In the event a third party asserts a claim of infringement of its proprietary rights, obtained
through patents or otherwise, against us,
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we may be required to spend significant resources to defend against such claims, develop a non-infringing program or process, or obtain a
license to the infringed process.

If our access to the capital markets is limited, our capital resources and liquidity could be adversely affected.

We depend on access to global capital markets to provide us with sufficient capital resources and liquidity to meet our commitments and
business needs and accommodate the transaction and cash management needs of our customers. Any occurrence that may limit our access to the
capital markets, such as a decline in the confidence of debt purchasers, depositors or counterparties participating in the capital markets in general
or with us in particular, or a downgrade of our debt rating, may adversely affect our capital costs and our ability to raise capital and, in turn, our
liquidity.

If there is a significant economic downturn in either a country or a region, or the failure of a significant individual counterparty, our
credit and counterparty risk profile could be adversely affected and result in loss.

Our focus on large institutional investors and their businesses requires that we assume credit and counterparty risk, both on- and off-balance
sheet, in a variety of forms. We provide, on a limited basis, traditional loan products to customers, based upon credit quality and other factors.
We also provide customers with off-balance sheet liquidity and credit enhancement facilities in the form of letters of credit, lines of credit and
liquidity asset purchase agreements, subject to credit analysis and an approval and review process. We invest in financial instruments, including
investment securities and derivative instruments, which are also subject to risk management processes.

The credit quality of our on- and off-balance sheet exposures may be affected by many factors, such as economic and business conditions or
deterioration in the financial condition of an individual counterparty or group of counterparties. In the event of poor economic conditions in a
particular country or region, or the failure of a significant counterparty or group of counterparties, there is a greater likelihood that more of our
customers or counterparties could become delinquent on their loans or other obligations to us, or that the special purpose entities we administer
could experience deterioration in asset performance. This could result in higher levels of credit related losses, which could adversely affect our
earnings.
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STATE STREET CORPORATION

We are a bank holding company organized under the laws of the Commonwealth of Massachusetts and a leading provider of services to
institutional investors and investment managers worldwide. We were organized in 1970 and conduct our business principally through our
subsidiary, State Street Bank which traces its beginnings to the founding of Union Bank in 1792. The charter under which State Street Bank now
operates was authorized by a special act of the Massachusetts Legislature in 1891, and its present name was adopted in 1960. We are also a
financial holding company. Our executive offices are located at One Lincoln Street, Boston, Massachusetts 02111 and our telephone number is
(617) 786-3000.

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES

Our consolidated ratios of earnings to fixed charges were as follows for the five most recent fiscal years:

Year Ended December 31,
2005 2004 2003 2002 2001
Ratio of earnings to fixed charges 1.70x 2.24x 2.41x 2.48x 1.50x

Under SEC regulations and for the purposes of calculating these ratios, earnings consist primarily of income from continuing operations before
income taxes and fixed charges. Fixed charges consist of interest on indebtedness, amortization of debt issuance costs and the interest
component of rental expense.

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 prospectus
supplement or term sheet relating to a specific issue of securities. Our general corporate purposes may include extending credit to, or funding
investments in, our subsidiaries. The precise amounts and the timing of our use of the net proceeds will depend upon our subsidiaries funding
requirements and the availability of other funds. Until we use the net proceeds from the sale of any of our securities for general corporate
purposes, we will use the net proceeds to reduce our short-term indebtedness or for temporary investments. We expect that we will, on a
recurrent basis, engage in additional financings as the need arises to finance our growth, through acquisitions or otherwise, or to fund our
subsidiaries. We and State Street Bank regularly investigate possible acquisitions.
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The senior debt securities will be issued under an indenture dated as of August 2, 1993 (the senior indenture) between us and U.S. Bank National
Association, as successor senior trustee. The subordinated debt securities (other than the junior subordinated debentures) will be issued under an
indenture dated as of June 15, 2000 (the subordinated indenture) between us and J.P. Morgan Chase & Co., as subordinated trustee and as
successor in interest to Bank One Trust Company, N.A. A copy of each indenture is included 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 the 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 any 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 15. Because we are a holding
company, our rights and the rights of our creditors, including the holders of the debt securities we are offering under this prospectus, to
participate in the assets of any of our subsidiaries upon the subsidiary s liquidation or reorganization will be subject to the prior claims of the
subsidiary s creditors except to the extent that we may ourselves be a creditor with recognized claims against the subsidiary. In addition,
dividends, loans and advances from certain of our banking subsidiaries 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 expect
from time to time to incur additional indebtedness that may be 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 which may be issued by us or our
subsidiaries, including indebtedness which 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 that issue of debt securities, 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, the redemption price and any remarketing arrangements;

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 any debt securities of the series and any change in the right 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 of our
securities;

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

any other terms of the debt securities that are not inconsistent with the provisions of the applicable indenture.
Please see the accompanying prospectus supplement or the term sheet you have received or will receive for the terms of the specific debt
securities we are offering. We may deliver this prospectus before or concurrently with the delivery of a term sheet. 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.

Prospective purchasers of debt securities should be aware that special federal income tax, accounting and other considerations may be applicable
to instruments such as the debt securities. The prospectus supplement relating to an issue of debt securities will describe these considerations, if

they apply.
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Debt securities may be issued as original issue discount securities which 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 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.
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The indentures provide that without the consent of any holders, we and the trustee may enter into one or more supplemental indentures for
certain purposes, including:

to add to our covenants for the benefit of the holders of all or any series of debt securities or to surrender any right or power
conferred upon us in the indentures; and

to add any additional events of default, in the case of the senior indenture, and events of default or defaults, in the case of the
subordinated indenture.
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.

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 60 days after written notice;
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written notice;

specified events in bankruptcy, insolvency or reorganization; and

any other default or event of default provided with respect to debt securities of that series.
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If an event of default under the senior indenture occurs and is continuing for any series of debt securities, 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.
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.

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.

The holders of a majority in principal amount or aggregate issue price of the outstanding debt securities of any series may waive an event of
default with respect to that series, except a default:

in the payment of any amounts due and payable or deliverable under the debt securities of that series; or

in an obligation contained in, or a provision of, an indenture which cannot be modified under the terms of that indenture without the

consent of each holder of each series of debt securities affected.
The holders of a majority in principal amount or issue price of the outstanding debt securities of a series may direct the time, method and place
of conducting any proceeding for any remedy available to the applicable trustee or exercising any trust or power conferred on the trustee with
respect to debt securities of that series, provided that any such direction is not in conflict with any rule of law or the indenture. Subject to the
provisions of the indenture relating to the duties of the trustee, before proceeding to exercise any right or power under the indenture at the
direction of the holders, the trustee is entitled to receive from those holders reasonable security or indemnity against the costs, expenses and
liabilities which might be incurred by it in complying with any direction.

A holder of any debt security of any series will have the right to institute a proceeding with respect to the indenture or for any remedy
thereunder, if:

that holder previously gives to the trustee written notice of a continuing event of default with respect to debt securities of that series;

the holders of not less than 25% in aggregate principal amount or issue price of the outstanding debt securities of that series also
shall have offered the trustee reasonable indemnity and made written request to the trustee to institute such proceeding as trustee;

the trustee shall not have received from the holders of a majority in principal amount or issue price of the outstanding debt securities
of that series a direction inconsistent with such request; and

the trustee shall have failed to institute such proceeding within 60 days.
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However, any holder of a debt security has the absolute right to institute suit for any defaulted payment after the due dates for payment under
that debt security.

We are required to furnish to the trustees annually a statement as to the performance of our obligations under the indentures and as to any default
in such performance.

Modification and Waiver

Each indenture may be modified and amended by us and the applicable trustee with the consent of holders of at least 66 %/3% in principal amount
or issue price of each series of debt securities affected. However, without the consent of each holder of any debt security affected, we may not
amend or modify any indenture to:

change the stated maturity date of the principal or any installment of principal or interest on, any debt security;

reduce the principal amount or the rate of interest on, or any premium payable upon the redemption of, any debt security;

reduce the amount of principal of an original issue discount security payable upon acceleration of its maturity;

change the place or currency of payment of principal of, or any premium or interest on, any debt security;

impair the right to institute suit for the enforcement of any payment or delivery on or with respect to any debt security;

in the case of the subordinated indenture, modify the subordination provisions in a manner adverse to the holders of the subordinated
debt securities;

reduce the percentage in principal amount of debt securities of any series, the consent of whose holders is required to modify or
amend the indenture or to waive compliance with certain provisions of the indenture; or

reduce the percentage in principal amount of debt securities of any series, the consent of whose holders is required to waive any past
default.

From time to time we and the applicable trustee may, without the consent of the holders of the debt securities, waive or supplement each
indenture for specified purposes, including, among other things:

evidencing the succession of another person to State Street;

adding to the covenants of State Street for the benefit of the holders of all or any series of debt securities;

adding any additional events of default for the benefit of the holders of all or any series of debt securities;
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shall not apply to any outstanding debt securities nor modify the rights of any holder of any such outstanding debt securities, or shall
become effective only when there is no debt security outstanding of any series created prior to the execution of the supplemental
indenture that is entitled to the benefit of such provision;

curing ambiguities, defects or inconsistencies without materially and adversely affecting the holders of the debt securities; and

evidencing and providing for the acceptance of appointment under the indentures by a successor trustee with respect to the debt
securities of one or more series and adding to or changing any of the provisions
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of the indentures as shall be necessary to provide for or facilitate the administration of the trusts under the indentures by more than
one trustee.
The holders of at least a majority in principal amount of the outstanding debt securities of any series may, with respect to that series, waive past
defaults under the applicable indenture, except as described under Events of Default, Waiver and Notice beginning on page 24.

Consolidation, Merger and Sale of Assets

Unless otherwise indicated in the applicable prospectus supplement, we may consolidate or merge with or into any other corporation, and we
may sell, lease or convey all or substantially all of our assets to any corporation, provided that:

the resulting corporation, if other than us, is a corporation organized and existing under the laws of the United States or any U.S.
state and assumes all of our obligations on the debt securities under the indentures;

we are not, or any successor corporation, as the case may be, is not, immediately after any consolidation or merger, in default under
the indentures; and

certain other conditions are met.
Regarding the Trustees

U.S. Bank National Association is the trustee under the senior indenture. J.P. Morgan Chase & Co., as successor in interest to Bank One Trust
Company, N.A., is the trustee under the subordinated indenture. We and certain of our subsidiaries, including State Street Bank, maintain
banking relations with the trustees in the ordinary course of business.

International Offering

If specified in the applicable prospectus supplement, we may issue debt securities outside the United States. Such debt securities may be issued
in bearer form and will be described in the applicable prospectus supplement. In connection with any offering outside the United States, we will
designate paying agents, registrars or other agents with respect to the debt securities, as specified in the applicable prospectus supplement.

Debt securities issued outside the United States may be subject to certain selling restrictions which will be described in the applicable prospectus
supplement. These debt securities may be listed on one or more foreign stock exchanges as described in the applicable prospectus supplement.
Special United States tax and other considerations, if any, applicable to an offering outside the United States will be described in the applicable
prospectus supplement.

Limitation Upon Disposition of Voting Stock or Assets of State Street Bank

The senior indenture prohibits us and State Street Bank, so long as any of the senior debt securities are outstanding, from selling or otherwise
disposing of, or granting a security interest in or permitting the issuance of, any voting stock or any security convertible or exercisable into
voting stock of State Street Bank or any of our subsidiaries that owns voting stock or any security convertible or exercisable into voting stock of
State Street Bank.

This restriction does not apply to dispositions made by us or any subsidiary:

if such disposition or issuance is for fair market value as determined by our board of directors; and

if after giving effect to such disposition or issuance and any potential dilution, we and our wholly owned subsidiaries will own
directly not less than 80% of the voting stock of such principal constituent bank or any subsidiary which owns a principal constituent
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The subordinated indenture does not contain a similar restriction on our ability to engage in or permit such transactions to occur.
Defeasance

We may terminate or defease our obligations under the indentures of any series of debt securities, provided that certain conditions are met,
including:

we shall have deposited irrevocably with the trustee as trust funds in trust, in each case, in an amount, in U.S. dollars or U.S.
government obligations, which through the payment of interest, principal or premium, if any, in respect thereof in accordance with
their terms, will provide an amount sufficient to pay the entire amount of the debt securities;

an opinion of independent counsel shall have been delivered to the trustee to the effect that the holders of the debt securities of such
series will have no federal income tax consequences as a result of such deposit and termination;

no event of default under the senior indenture or default under the subordinated indenture may exist or be caused by the defeasance;
and

the defeasance shall not cause an event of default under any of our other agreements or instruments.
Subordinated Debt Securities

The subordinated debt securities will be our direct, unsecured obligations. Unless otherwise specified in the applicable prospectus supplement,
the subordinated debt securities will rank equally with all of our outstanding subordinated indebtedness that is not specifically stated to be junior
to the subordinated debt securities.

Subordination

The subordinated debt securities will be subordinated in right of payment to all senior indebtedness (as defined below). In certain events of
insolvency, payments on the subordinated debt securities will also be effectively subordinated in right of payment to all other financial
obligations, (as defined below). In certain circumstances relating to our liquidation, dissolution, winding up, reorganization, insolvency or
similar proceedings, the holders of all senior indebtedness will first be entitled to receive payment in full before the holders of the subordinated
debt securities will be entitled to receive any payment on the subordinated debt securities. If, after all payments have been made to the holders of
senior indebtedness, (A) there are amounts available for payment on the subordinated debt securities and (B) any person entitled to payment
according to the terms of our other financial obligations has not received full payment, then amounts available for payments on the subordinated
debt securities will first be used to pay in full such other financial obligations before any payment may be made on the subordinated debt
securities.

In the event of the acceleration of the maturity of any debt securities, all senior indebtedness and other financial obligations will have to be
repaid before any payment can be made on the subordinated debt securities.

In addition, no payment may be made on the subordinated debt securities in the event:

there is a default in any payment or delivery with respect to any senior indebtedness; or

there is an event of default with respect to any senior indebtedness which permits the holders of such senior indebtedness to
accelerate the maturity of the senior indebtedness.
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proportionately less than holders of senior indebtedness and may recover proportionately more than holders of the subordinated debt securities.
By reason of the obligation of the holders of subordinated debt securities to pay over any amount remaining after payment of senior indebtedness
to persons in respect of our other financial obligations, in the event of insolvency, holders of our existing subordinated indebtedness may recover
more, ratably, than the holders of subordinated debt securities.

Unless otherwise specified in the prospectus supplement relating to the particular series of subordinated debt securities, senior indebtedness is
defined in the subordinated indenture as the principal of, premium, if any, and interest on:

all of our indebtedness (as defined below), except (A) subordinated debt securities issued under the subordinated indenture, (B) such
indebtedness that is expressly stated to be junior in right of payment to the subordinated debt securities and (C) indebtedness that is
expressly stated to rank equal with the subordinated debt securities; and

any deferrals, renewals or extensions of any senior indebtedness.
The term indebtedness means indebtedness, whether secured or unsecured, for which we or any corporation that succeeds to our business as
permitted under the subordinated indenture, is liable directly or indirectly by guarantee, letter of credit, obligation to purchase or otherwise:

for borrowed money; or

incurred in connection with the acquisition by us of assets other than in the ordinary course of business.
Unless otherwise specified in the prospectus supplement relating to the particular series of subordinated debt securities offered thereby, other
financial obligations means:

our obligations under direct credit substitutes;

our obligations, or any obligation directly or indirectly guaranteed by us, for purchased money or funds;

any of our deferred obligations, or any such obligations directly or indirectly guaranteed by us, incurred in connection with the
acquisition by us of assets; and

all of our obligations to make payment pursuant to the terms of financial instruments, such as: (A) securities contracts and foreign
currency exchange contracts; (B) derivative instruments, such as swap agreements, including interest rate and foreign exchange rate
swap agreements, cap agreements, floor agreements, collar agreements, interest rate agreements, foreign exchange rate agreements,
options, commodity futures contracts, commodity option contracts; and (C) similar financial instruments, other than obligations on
account of senior indebtedness and obligations on account of indebtedness for money borrowed ranking equal with or subordinate to
the subordinated debt securities, including our existing subordinated indebtedness.

As of December 31, 2005, we had approximately $1,985,000,000 in subordinated debt outstanding and approximately $674,000,000 of senior

indebtedness and other financial obligations outstanding.

The subordinated indenture does not limit or prohibit the incurrence by us or any of our subsidiaries, including State Street Bank, of additional
senior indebtedness or other financial obligations, which may include indebtedness that is senior to the subordinated debt securities, but
subordinate to our other obligations. Any prospectus supplement relating to a particular series of subordinated debt securities will set forth the
aggregate amount of our indebtedness senior to the subordinated debt securities as of a recent date.
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The prospectus supplement may further describe the provisions, if any, which may apply to the subordination of the subordinated debt securities
of a particular series.

Restrictive Covenants

The subordinated indenture does not contain any significant restrictive covenants. The prospectus supplement relating to a series of subordinated
debt securities may describe certain restrictive covenants, if any, to which we may be bound under the subordinated indenture.

Governing Law

Both indentures are, and the senior debt securities and subordinated debt securities will be, governed by and construed in accordance with the
laws of the State of New York.

DESCRIPTION OF THE TRUSTS

Each of the trusts is a statutory trust formed under Delaware law pursuant to a trust agreement, signed by State Street, as depositor of each trust,
and the property trustee, the Delaware trustee and the administrative trustees (each as defined below), and the filing of a certificate of trust with
the Delaware Secretary of State. The trust agreement of each trust will be amended and restated in its entirety (each as so amended and restated,
a trust agreement) prior to the issuance of capital securities by the trust, substantially in the form filed as an exhibit to the registration statement
of which this prospectus forms a part. Each trust agreement will be qualified as an indenture under the Trust Indenture Act of 1939, as amended.

Each trust exists for the exclusive purposes of:

issuing the capital securities and common securities representing undivided beneficial interests in the assets of the trust;

investing the gross proceeds of the capital securities and the common securities (together, the trust securities) in junior subordinated
debentures; and

engaging in only those activities necessary or incidental thereto.
All of the common securities will be directly or indirectly owned by us. The common securities of each trust will rank equally, and payments
will be made pro rata with the capital securities of that trust, except that upon an event of default under the trust agreement, the rights of the
holders of the common securities to payment in respect of distributions and payments upon liquidation, redemption and otherwise will be
subordinated to the rights of the holders of the capital securities. We will acquire common securities of each trust in an aggregate liquidation
amount equal to at least three percent of the total capital of each trust.

Each trust s business and affairs will be conducted by its trustees, each appointed by State Street as holder of the common securities. The trustees
of each trust will be J.P Morgan Chase and Co. (as successor in interest to Bank One Trust Company, N.A.), as the property trustee, Chase Bank
USA, National Association, as the Delaware trustee and two individual trustees, the administrative trustees, who are employees or officers of or
affiliated with State Street. J.P. Morgan Chase & Co., as property trustee, will act as sole trustee under each trust agreement for purposes of
compliance with the Trust Indenture Act. J.P. Morgan Chase & Co. will also act as trustee under the guarantees and the junior subordinated
indenture. See Description of the Capital Securities Guarantees and Description of the Junior Subordinated Debentures.

The holder of the common securities of each trust, or the holders of a majority in liquidation amount of the trust s capital securities if an event of
default under the trust agreement has occurred and is continuing, will be
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entitled to appoint, remove or replace the property trustee and/or the Delaware trustee for such trust. The right to vote to appoint, remove or
replace the administrative trustees is vested exclusively in the holders of the common securities, and in no event will the holders of capital
securities have such right.

Unless otherwise specified in the applicable prospectus supplement, each trust has a term of approximately 55 years, but may be terminated
earlier as provided in the applicable trust agreement.

State Street will pay all fees and expenses related to the trusts and the offering of trust securities.

The principal executive office of each trust is c/o State Street Bank and Trust Company, N.A., Two World Financial Center, 225 Liberty Street,
New York, New York 10281, telephone number (917) 790-4000.

DESCRIPTION OF THE JUNIOR SUBORDINATED DEBENTURES

We may issue junior subordinated debentures from time to time in one or more series under a junior subordinated indenture, dated as of
December 15, 1996, as supplemented from time to time between us and J.P. Morgan Chase & Co. (as successor in interest to Bank One Trust
Company, N.A.), as trustee, who we refer to as the debenture trustee. The junior subordinated indenture is qualified under the Trust Indenture
Act, and terms of the junior subordinated debentures will include those stated in the junior subordinated indenture and those made part of the
junior subordinated indenture by reference to the Trust Indenture Act.

Set forth below is a description of the general terms of the junior subordinated debentures in which the trusts will invest the proceeds from the
issuance and sale of the trust securities. The particular terms of the junior subordinated debentures will be described in the prospectus
supplement relating to the particular capital securities being offered. The following description is not intended to be complete and is qualified by
the junior subordinated indenture, which is filed as an exhibit to the registration statement which contains this prospectus, and the Trust
Indenture Act.

General

We will issue the junior subordinated debentures as unsecured debt. The junior subordinated debentures will be fully subordinated as set forth in
the junior subordinated indenture. See Subordination below. Each series of junior subordinated debentures will rank equally with all other series
of junior subordinated indentures. The junior subordinated indenture does not limit the aggregate principal amount of junior subordinated
debentures which may be issued and provides that the junior subordinated debentures may be issued from time to time in one or more series.
Because we are a holding company, our rights and the rights of our creditors, including the holders of the junior subordinated debentures, to
participate in the assets of any of our subsidiaries upon the subsidiary s liquidation or reorganization will be subject to the prior claims of the
subsidiary s creditors except to the extent that we may ourselves be a creditor with recognized claims against the subsidiary. Except as otherwise
provided in the applicable prospectus supplement, the junior subordinated indenture does not limit the incurrence or issuance by us of other
secured or unsecured debt.

The prospectus supplement relating to the particular junior subordinated debentures being offered will describe the terms of those securities,
which may include:

the title of the junior subordinated debentures;

any limit upon the aggregate principal amount of junior subordinated debentures;

the date or dates on which the principal of the junior subordinated debentures is payable or the method of determination thereof;

any fixed or variable interest rate or rates per annum;
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any interest payment dates;

any provisions relating to the deferral of payment of any interest;

the place where the principal of and premium, if any, and interest on the junior subordinated debentures will be payable and where
the junior subordinated debentures may be presented for registration of transfer or exchange;

any provisions for redemption, the redemption price and any remarketing arrangements;

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;

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;

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

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

any additions or changes to the junior subordinated indenture with respect to such junior subordinated debentures necessary to permit
the issuance of the junior subordinated debentures in bearer form, registrable or not registrable as to principal, and with or without
interest coupons;

the terms and conditions relating to the issuance of a temporary global security representing all of the junior subordinated
debentures and the exchange of such temporary global security for definitive junior subordinated debentures;

whether the junior subordinated debentures will be issued in whole or in part in the form of one or more global securities and the
depositary for any such global securities;

the appointment of any paying agent or agents;

the terms and conditions of any obligation or right of State Street or a holder to convert or exchange the junior subordinated
debentures into capital securities; and
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any other terms of the debt securities that are not inconsistent with the provisions of the applicable indenture.
Junior subordinated debentures may be sold at a substantial discount below their stated principal amount, bearing no interest or interest at a rate
which at the time of issuance is below market rates. Material United States federal income tax consequences and special considerations
applicable to any such junior subordinated debentures will be described in the applicable prospectus supplement.

If a prospectus supplement specifies that the junior subordinated debentures will be denominated in a currency or currency unit other than U.S.
dollars, the prospectus supplement shall also specify the denomination in which the junior subordinated debentures will be issued and the coin or
currency in which the principal, premium, if any, and interest, if any, on the junior subordinated debentures will be payable, which may be U.S.
dollars based upon the exchange rate for such other currency or currency unit existing on or about the time a payment is due.

If any index is used to determine the amount of payments of principal of, premium, if any, or interest on any series of junior subordinated
debentures, special U.S. federal income tax, accounting and other considerations will be described in the applicable prospectus supplement.
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Additional Interest

If, at any time a trust is required to pay any taxes, duties, assessments or governmental charges of whatever nature, other than withholding taxes,
imposed by the United States, or any other taxing authority, then we will be required to pay additional interest on the junior subordinated
debentures. The amount of any additional interest will be an amount sufficient so that the net amounts received and retained by the trust after
paying any such taxes, duties, assessments or other governmental charges will be not less than the amounts that the trust would have received
had no such taxes, duties, assessments or other governmental charges been imposed. This means that the trust will be in the same position it
would have been in if it did not have to pay such taxes, duties, assessments or other charges.

Denominations, Registration and Transfer

Unless otherwise indicated in the applicable prospectus supplement, we will issue the junior subordinated debentures in registered form only,
without coupons. Junior subordinated debentures of any series will be exchangeable for other junior subordinated debentures of the same issue
and series, of any authorized denominations, of a like principal amount, of the same original issue date and stated maturity and bearing the same
interest rate.

Junior subordinated debentures may be presented for exchange as provided above, and may be presented for registration of transfer at the office
of the appropriate securities registrar or at the office of any transfer agent designated by us for such purposes. No service charge will be made for
any transfer or exchange of the junior subordinated debentures. However, we or the debenture trustee may require a holder to pay an amount
sufficient to cover any tax or other governmental charge payable in connection with a transfer or exchange. We will appoint the debenture
trustee as securities registrar under the junior subordinated indenture. If the applicable prospectus supplement refers to any transfer agents, in
addition to the securities registrar, initially designated by us with respect to any series of junior subordinated debentures, we may at any time
rescind the designation of any such transfer agent or approve a change in the location through which any such transfer agent acts, provided that
we maintain a transfer agent in each place of payment of such series. We may at any time designate additional transfer agents with respect to any
series of junior subordinated debentures.

In the event of any redemption, neither we nor the debenture trustee will be required to:

issue, register the transfer of, or exchange, junior subordinated debentures of any series during a period beginning at the opening of
business 15 days before the day of selection for redemption and ending at the close of business on the day of mailing of notice of
redemption; or

transfer or exchange any junior subordinated debentures so selected for redemption, except, in the case of any junior subordinated
debentures being redeemed in part, any portion thereof not to be redeemed.
Payment and Paying Agents

Unless otherwise indicated in the applicable prospectus supplement, we will pay principal and any premium and interest on junior subordinated
debentures (other than those in global form) at the office of the debenture trustee in the city of New York or at the office of any paying agent that
we may designate from time to time.

However, at our option, we may pay any interest by check mailed to the holders of registered junior subordinated debentures at their registered
addresses or by transfer to an account maintained by a holder of registered junior subordinated debentures, as specified in the securities register.
Unless otherwise indicated in the applicable prospectus supplement, payment of any interest on junior subordinated debentures will be made to
the person in whose name the junior subordinated debentures are registered on the applicable record date, except in the case of defaulted interest.
We may, at any time, designate additional paying agents or rescind the designation
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of any paying agent, provided that we at all times maintain a paying agent in each place of payment for each series of junior subordinated
debentures.

Any amounts deposited with the debenture trustee or any paying agent, or then held by us in trust, for the payment of the principal of any
premium, if any, or interest on any junior subordinated debentures and remaining unclaimed for two years after such amounts have become due
and payable shall, at our request, be repaid to us, and the holder of the junior subordinated debenture will be able to look only to us for payment,
as a general unsecured creditor.

Option to Defer Interest Payments

If provided in the applicable prospectus supplement, we will have the right from time to time during the term of any series of junior subordinated
debentures to defer payment of interest for up to such number of consecutive interest payment periods as may be specified in the applicable
prospectus supplement, subject to the terms, conditions and covenants, if any, specified in such prospectus supplement. Such deferral, however,
may not extend beyond the stated maturity of such series of junior subordinated debentures. Certain U.S. federal income tax consequences and
special considerations applicable to any such junior subordinated debentures will be described in the applicable prospectus supplement.

Redemption
Unless otherwise indicated in the applicable prospectus supplement, the junior subordinated debentures will not be subject to any sinking fund.

Unless otherwise indicated in the applicable prospectus supplement, we may, at our option and subject to receipt of prior approval by the Federal
Reserve, if required, redeem the junior subordinated debentures of any series in whole at any time or in part from time to time. If the junior
subordinated debentures of any series are so redeemable only on or after a specified date or upon the satisfaction of additional conditions, the
applicable prospectus supplement will specify such date or describe such conditions. Except as otherwise specified in the applicable prospectus
supplement, the redemption price for any junior subordinated debenture so redeemed will equal any accrued and unpaid interest thereon to the
redemption date, plus 100% of the principal amount thereof.

Except as otherwise specified in the applicable prospectus supplement, if a tax event (as defined below) in respect of a series of junior
subordinated debentures or an investment company event or capital treatment event (each as defined below) shall occur and be continuing, we
may, at our option and subject to receipt of prior approval by the Federal Reserve, if required, redeem such series of junior subordinated
debentures in whole, but not in part, at any time within 90 days following of the occurrence of such tax event, investment company event or
capital treatment event, at a redemption price equal to 100% of the principal amount of such junior subordinated debentures then outstanding
plus accrued and unpaid interest to the date fixed for redemption, except as otherwise specified in the applicable prospectus supplement.

Tax event means the receipt by the trust of an opinion of counsel experienced in such matters to the effect that, as a result of any amendment to,
or change (including any announced proposed change) in, the laws (or any regulations thereunder) of the U.S. or any political subdivision or
taxing authority thereof or therein, or as a result of any official administrative pronouncement or judicial decision interpreting or applying such
laws or regulations, which amendment or change is effective or which proposed change, pronouncement or decision is announced on or after the
date of issuance of such capital securities, there is more than an insubstantial risk that (i) the trust is, or will be within 90 days of the date of such
opinion, subject to United States federal income tax with respect to income received or accrued on the corresponding series of corresponding
junior subordinated debentures, (ii) interest payable by State Street on such series of corresponding junior subordinated debentures is not, or
within 90 days of the date of such opinion, will not be, deductible by State Street, in whole or in part, for
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U.S. federal income tax purposes, or (iii) such trust is, or will be within 90 days of the date of such opinion, subject to more than a de minimis
amount of other taxes, duties or other governmental charges.

Investment company event means the receipt by the trust of an opinion of counsel experienced in such matters to the effect that, as a result of the
occurrence of a change in law or regulation or a written change (including any announced prospective change) in interpretation or application of
law or regulation by any legislative body, court, governmental agency or regulatory authority, there is more than an insubstantial risk that the
trust is or will be considered an investment company that is required to be registered under the Investment Company Act of 1940, as amended,
which change or prospective change becomes effective or would become effective, as the case may be, on or after the date of the issuance of the
capital securities.

Capital treatment event means our reasonable determination that, as a result of any amendment to, or change (including any proposed change) in,
the laws (or any regulations thereunder) of the United States or any political subdivision thereof or therein, or as a result of any official or
administrative pronouncement or action or judicial decision interpreting or applying such laws or regulations, which amendment or change is
effective or which proposed change, pronouncement, action or decision is announced on or after the date of issuance of the applicable capital
securities under the applicable trust agreement, there is more than an insubstantial risk that we will not be entitled to treat an amount equal to the
liquidation amount of the applicable capital securities as Tier [ Capital (or the then equivalent thereof) for purposes of the capital adequacy
guidelines of the Federal Reserve, as then in effect and applicable to us.

Notice of any redemption will be mailed at least 30 days, but not more than 60 days, before the redemption date to each holder of junior
subordinated debentures to be redeemed at its registered address. Unless we default in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on such junior subordinated debentures or portions thereof called for redemption.

Restrictions on Certain Payments

If junior subordinated debentures are issued to a trust or a trustee of a trust in connection with the issuance of trust securities by a trust and:

there shall have occurred and be continuing an event of default with respect to the junior subordinated debentures of which we have
actual knowledge and which we have not taken reasonable steps to cure;

we shall be in default relating to our payment of any obligations under the guarantee; or

we shall have given notice of our election to defer payments of interest on the junior subordinated debentures by extending the
interest payment period and such period, or any extension of such period, shall be continuing;
then:

we shall not declare or pay any dividends or distributions on, or redeem, purchase, acquire or make a liquidation payment with
respect to, any shares of our capital stock, other than:

(1)  repurchases, redemptions or other acquisitions of shares of our capital stock in connection with any employment contract,
benefit plan or other similar arrangement with or for the benefit of any one or more employees, officers, directors or
consultants, in connection with a dividend reinvestment or stockholder stock purchase plan or in connection with the issuance
of our capital stock, or securities convertible into or exercisable for such capital stock, as consideration in an acquisition
transaction entered into prior to the applicable extension period;

2) as a result of an exchange or conversion of any class or series of our capital stock for any capital stock of our subsidiaries or
for any class or series of our capital stock, or of any class or series of our indebtedness for any class or series of our capital
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(3)  the purchase of fractional interests in shares of our capital stock pursuant to the conversion or exchange provisions of such

capital stock or the security being converted or exchanged;

@) any declaration of a dividend in connection with any rights plan, or the issuance of rights, stock or other property under any
rights plan, or the redemption or repurchase of rights pursuant thereto; or

5) any dividend in the form of stock, warrants, options or other rights where the dividend stock or stock issuable upon exercise
of such warrants, options or other rights is the same stock as that on which the dividend is being paid or ranks equally with or
junior to such stock; and

we shall not make any payment of interest, principal or premium, if any, on or repay, repurchase or redeem any debt securities issued
by us that rank equally in all respects with or junior to the junior subordinated debentures of such series.
Limitation on Mergers and Sales of Assets

The junior subordinated indenture provides that we may not consolidate with, or merge into, any other corporation or convey or transfer our
properties and assets substantially as an entirety unless:

the successor entity is a corporation, partnership or trust organized in the United States and expressly assumes our obligations under
the junior subordinated indenture;

after giving effect thereto, no event of default and no event which, after notice or lapse of time, or both, would become an event of
default, shall have occurred and be continuing under the junior subordinated indenture;

such transaction is permitted under the related trust agreement and guarantee; and

certain other conditions as prescribed by the junior subordinated indenture are met.
The covenants contained in the indenture would not necessarily protect holders of the junior subordinated debentures in the event of a decline in
credit quality resulting from takeovers, recapitalizations or similar restructurings.

Events of Default, Waiver and Notice

The junior subordinated indenture provides that the following are events of default relating to the junior subordinated debentures:

default in the payment of the principal of, or premium, if any, on, any junior subordinated debentures at maturity;

default for 30 days in the payment of any installment of interest on any junior subordinated debentures;

default for 90 days after written notice in the performance of any other covenant in respect of the junior subordinated debentures; and
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specified events of bankruptcy, insolvency or reorganization of State Street.
If an event of default (other than specified events of bankruptcy, insolvency or reorganization) under the junior subordinated indenture shall
occur and be continuing, either the debenture trustee or the holders of not less than 25 percent in aggregate principal amount of the junior
subordinated debentures of that series then outstanding may declare the principal of all junior subordinated debentures of that series to be due
and payable immediately. If the holders of junior subordinated debentures fail to make such declaration, the holders of at least 25 percent in
aggregate liquidation amount of the related capital securities shall have such right. If an event of def
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