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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

PART I. FINANCIAL INFORMATION

GENERAL

State Street Corporation is one of the world’s largest providers of financial
services to institutional investors. Our clients - asset managers and owners, insurance
companies, official institutions, and central banks - rely on us to deliver solutions that
support their goals across the investment life cycle.

State Street Corporation, referred to as the Parent Company, is a financial
holding company organized in 1969 under the laws of the Commonwealth of
Massachusetts. The Parent Company is a source of financial and managerial strength
to our subsidiaries. Through our subsidiaries, including our principal banking
subsidiary, State Street Bank and Trust Company, referred to as State Street Bank,
we operate in more than 100 geographic markets worldwide, including in the United
States, Canada, Latin America, Europe, the Middle East and Asia. We provide a
broad range of financial products and services to institutional investors worldwide, with
$44.31 trillion of AUC/A and $4.37 trillion of AUM as of June 30, 2024.

As of June 30, 2024, we had consolidated total assets of $325.60 billion,
consolidated total deposits of $239.16 billion, consolidated total shareholders' equity
of $24.76 billion and approximately 53,000 employees.

Our operations are organized into two lines of business, Investment Servicing
and Investment Management, which are defined based on products and services
provided.

Additional information about our lines of business is provided in Line of Business
Information in this Management's Discussion and Analysis and Note 17 to the
consolidated financial statements in this Quarterly Report on Form 10-Q for the
quarter ended June 30, 2024 (Form 10-Q).

Our executive offices are located at One Congress Street, Boston,
Massachusetts 02114 (telephone (617) 786-3000). For purposes of this Form 10-Q,
unless the context requires otherwise, references to "State Street,” "we," “us," "our" or
similar terms mean State Street Corporation and its subsidiaries on a consolidated
basis.

This Management's Discussion and Analysis is part of this Form 10-Q and
updates the Management's Discussion and Analysis in our 2023 Annual Report on
Form 10-K for the year ended December 31, 2023 previously filed with the SEC (2023
Form 10-K). The financial information contained in this Management's Discussion and
Analysis and elsewhere in this Form 10-Q should be read in conjunction with the
financial and other

information contained in our 2023 Form 10-K. Certain previously reported amounts
presented in this Form 10-Q have been reclassified to conform to current-period
presentation.

We prepare our consolidated financial statements in conformity with U.S. GAAP.
The preparation of financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions in its application of certain
accounting policies that materially affect the reported amounts of assets, liabilities,
equity, revenue and expenses.

The significant accounting policies that require us to make judgments, estimates
and assumptions that are difficult, subjective or complex, about matters that are
uncertain and may change in subsequent periods include:

* Recurring fair value measurements;
+ Allowance for credit losses;

« Impairment of goodwill and other intangible assets; and
« Contingencies.

These significant accounting policies require the most subjective or complex
judgments, and underlying estimates and assumptions could be subject to revision as
new information becomes available. For additional information about these significant
accounting policies refer to pages 122 to 124, “Significant Accounting Estimates”
included under Item 7, Management's Discussion and Analysis of Financial Condition
and Results of Operations, in our 2023 Form 10-K. We did not change these
significant accounting policies in the first six months of 2024.

Certain financial information provided in this Form 10-Q, including this
Management's Discussion and Analysis, is presented using both a U.S. GAAP, or
reported basis, and a non-GAAP basis, including certain non-GAAP measures used
in the calculation of identified regulatory ratios. We measure and compare certain
financial information on a non-GAAP basis, including information that management
uses in evaluating our business and activities. Non-GAAP financial information should
be considered in addition to, and not as a substitute for or as superior to, financial
information prepared in conformity with U.S. GAAP. Any non-GAAP financial
information presented in this Form 10-Q, including this Management's Discussion and
Analysis, is reconciled to its most directly comparable currently applicable regulatory
ratio or U.S. GAAP-basis measure. As part of our non-GAAP-basis measures, we
present a fully
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

taxable-equivalent NIl that reports non-taxable revenue, such as interest income
associated with tax-exempt investment securities, on a fully taxable-equivalent basis,
which we believe facilitates an investor's understanding and analysis of our underlying
financial performance and trends.

We provide additional disclosures required by applicable bank regulatory
standards, including supplemental qualitative and quantitative information with respect
to regulatory capital (including market risk associated with our trading activities), the
LCR and NSFR, summary results of annual State Street-run stress tests which we
conduct under the Dodd-Frank Act, and recovery and resolution plan disclosures.
These additional disclosures are accessible on the "Filings & reports" tab of our
website at investors.statestreet.com.

We have included our website address in this report as an inactive textual
reference only. Information on our website is not incorporated by reference into this
Form 10-Q.

We use acronyms and other defined terms for certain business terms and
abbreviations, as defined in the acronyms list and glossary following the consolidated
financial statements in this Form 10-Q.

Forward-Looking Statements

This Form 10-Q, as well as other reports and proxy materials submitted by us
under the Securities Exchange Act of 1934, registration statements filed by us under
the Securities Act of 1933, our annual report to shareholders and other public
statements we may make, may contain statements (including statements in our
Management's Discussion and Analysis included in such reports, as applicable) that
are considered “forward-looking statements” within the meaning of U.S. securities
laws, including statements about our goals and expectations regarding our business,
financial and capital condition, results of operations, strategies, cost savings and
transformation initiatives, investment portfolio performance, climate, dividend and
stock purchase programs, acquisitions, outcomes of legal proceedings, market
growth, joint ventures and divestitures, client growth, new technologies, services and
opportunities, sustainability and impact, human capital, as well as industry,
governmental, regulatory, economic and market trends, initiatives and developments,
the business environment and other matters that do not relate strictly to historical
facts.

strategy,” “may,”

Terminology such as “expect,” “outlook,” “will,” “goal,” “target,
“estimate,” “plan,” “intend,” “objective,” “forecast,” “believe,” “priority,” “anticipate,”
“seek,” and “trend,” or similar statements or variations of such terms, are intended to
identify forward-looking statements, although not all forward-looking statements
contain such terms.

Forward-looking statements are subject to various risks and uncertainties, which
change over time, are based on management's expectations and assumptions at the
time the statements are made and are not guarantees of future results. Management's
expectations and assumptions, and the continued validity of the forward-looking
statements, are subject to change due to a broad range of factors affecting the U.S.
and global economies, regulatory environment and the equity, debt, currency and
other financial markets, as well as factors specific to State Street and its subsidiaries,
including State Street Bank. Factors that could cause changes in the expectations or
assumptions on which forward-looking statements are based cannot be foreseen with
certainty. Important factors that in the future could cause actual results to differ
materially from those envisaged in forward-looking statements, and that in some
cases have affected us in the past, include, but are not limited to:

Strategic Risks

< We are subject to intense competition, which could negatively affect our
profitability;

* We are subject to significant pricing pressure and variability in our financial
results and our AUC/A and AUM;

« Our development and completion of new products and services, including
State Street Alpha® and those related to digital assets and artificial
intelligence, may impose costs on us, involve dependencies on third parties
and may expose us to increased operational, model and other risks;

* Acquisitions, strategic alliances, joint ventures and divestitures, and the
integration, retention and development of the benefits of these transactions,
including the consolidation of our operations joint ventures in India, pose risks
for our business; and

*  Competition for qualified members of our workforce is intense, and we may
not be able to attract and retain the highly skilled people we need to support
our business.

Financial Market Risks

* We could be adversely affected by political, geopolitical, economic and market
conditions, including, for example, as a result of liquidity or capital deficiencies
(actual or perceived) by other financial institutions and related market and
government actions, the ongoing wars in Ukraine and in the Middle East,
major political elections globally, actions taken by central banks to address
inflationary and growth pressures, monetary policy tightening, periods of
significant volatility in valuations
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and liquidity or other disruptions in the markets for equity, fixed income and
other assets classes globally or within specific markets;

We have significant global operations and clients that can be adversely
impacted by disruptions in key global economies, including local, regional and
geopolitical developments affecting those economies;

Our investment securities portfolio, consolidated financial condition and
consolidated results of operations could be adversely affected by changes in
the financial markets, governmental action or monetary policy. For example,
among other risks, increases in prevailing interest rates or market conditions
have led, and were they to occur in the future could further lead, to reduced
levels of client deposits and resulting decreases in our NIl or to portfolio
management decisions resulting in reductions in our capital or liquidity ratios;

Our business activities expose us to interest rate risk;

We assume significant credit risk of counterparties, who may also have
substantial financial dependencies on other financial institutions, and these
credit exposures and concentrations could expose us to financial loss;

Our fee revenue represents a significant portion of our revenue and is subject
to decline based on, among other factors, market and currency declines,
investment activities and preferences of our clients and their business mix;

If we are unable to effectively manage our capital and liquidity, our financial
condition, capital ratios, results of operations and business prospects could
be adversely affected;

Our calculations of risk exposures, total RWA and capital ratios depend on
data inputs, formulae, models, correlations and assumptions that are subject
to change, which could materially impact our risk exposures, our total RWA
and our capital ratios from period to period;

We may need to raise additional capital or debt in the future, which may not
be available to us or may only be available on unfavorable terms; and

If we experience a downgrade in our credit ratings, or an actual or perceived
reduction in our financial strength, our borrowing and

capital costs, liquidity and reputation could be adversely affected.

Compliance and Regulatory Risks

.

Our business and capital-related activities, including common share
repurchases, may be adversely affected by regulatory requirements and
considerations, including capital, credit and liquidity;

We face extensive and changing government regulation and supervision in
the jurisdictions in which we operate, which may increase our costs and
compliance risks and may affect our business activities and strategies;

Our businesses may be adversely affected by government enforcement and
litigation;
Our businesses may be adversely affected by increased and conflicting
political and regulatory scrutiny of asset management stewardship and
corporate sustainability or Environmental, Social and Governance (ESG)
practices;

Any misappropriation of the confidential information we possess could have
an adverse impact on our business and could subject us to regulatory actions,
litigation and other adverse effects;

Changes in accounting standards may adversely affect our consolidated
results of operations and financial condition;

Changes in tax laws, rules or regulations, challenges to our tax positions and
changes in the composition of our pre-tax earnings may increase our effective
tax rate;

We could face liabilities for withholding and other non-income taxes, including
in connection with our services to clients, as a result of tax authority
examinations; and

Our businesses may be negatively affected by adverse publicity or other
reputational harm.

Operational and Technology Risks

Our internal control environment may be inadequate, fail or be circumvented, and

actual results may differ from those expressed as a result of a number of factors,
including the manifestation of operational risk as follows:

Our business may be negatively affected by our failure to update and
maintain our technology infrastructure, or otherwise meet the increasing
resiliency expectations of our clients and regulators, or as a result of a cyber-
attack or similar vulnerability in our or business partners' infrastructure;
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Our risk management framework, models and processes may not be effective
in identifying or mitigating risk and reducing the potential for related losses,
and a failure or circumvention of our controls and procedures, or errors or
delays in our operational and transaction processing, or those of third parties,
could have an adverse effect on our business, financial condition, operating
results and reputation;

Shifting and maintaining operational activities to non-U.S. jurisdictions,
changing our operating model, including by consolidating our operations joint
ventures in India, and outsourcing to, or insourcing from, third parties expose
us to increased operational risk, geopolitical risk and reputational harm and
may not result in expected cost savings or operational improvements;

Attacks or unauthorized access to our or our business partners' or clients'
information technology systems or facilities, such as cyber-attacks or other
disruptions to our or their operations, could result in significant costs,
reputational damage and impacts on our business activities;

Long-term contracts and customizing service delivery for clients expose us to
increased operational risk, pricing and performance risk;

We may not be able to protect our intellectual property or may infringe upon
the rights of third parties;

The quantitative models we use to manage our business may contain errors
that could adversely impact our business, financial condition, operating
results and regulatory compliance;

Our reputation and business prospects may be damaged if investors in the
collective investment pools we sponsor or manage incur substantial losses in
these investment pools or are restricted in redeeming their interests in these
investment pools;

The impacts of climate change, and regulatory responses, and disclosure
requirements related to such risks, could adversely affect us; and

We may incur losses or face negative impacts on our business as a result of
unforeseen events, including terrorist attacks, natural disasters, climate
change, pandemics, global conflicts, an abrupt banking crisis and other
geopolitical events, which may have a negative impact on our business and
operations.

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 in this section and elsewhere in this Form 10-Q or disclosed in our other
SEC filings. Forward-looking statements in this Form 10-Q should not be relied on as
representing our expectations or assumptions as of any time subsequent to the time
this Form 10-Q is filed with the SEC. We undertake no obligation to revise our forward-
looking statements after the time they are made. The factors discussed herein are not
intended to be a complete statement of all risks and uncertainties that may affect our
businesses. We cannot anticipate all developments that may adversely affect our
business or operations or our consolidated results of operations, financial condition or
cash flows.

Forward-looking statements should not be viewed as predictions and should not
be the primary basis on which investors evaluate State Street. Any investor in State
Street should consider all risks and uncertainties disclosed in our SEC filings,
including our filings under the Securities Exchange Act of 1934, in particular our
annual reports on Form 10-K, our quarterly reports on Form 10-Q and our current
reports on Form 8-K, and our registration statements filed under the Securities Act of
1933, all of which are accessible on the SEC's website at www.sec.gov or on the
"Filings & reports” tab of our website at investors.statestreet.com.
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OVERVIEW OF FINANCIAL RESULTS

TABLE 1: OVERVIEW OF FINANCIAL RESULTS

Three Months Ended June 30,

(Dollars in millions, except per share amounts) 2024 2023 % Change
Total fee revenue s 2456 2,419 2%
Net interest income 735 691 6
Total revenue 3,101 3,110 3
Provision for credit losses 10 (18) nm
Total expenses 2,269 2,212 3
Income before income tax expense 912 916 —_
Income tax expense 201 153 31
Net income $ 711 763 @)
Adjustments to net income:

Dividends on preferred stock® s (55 $ 37) 49

Eamnings allocated to participating securities® @) — —
Net income available to common shareholders $ 655  $ 726 (10)
Earnings per common share:

Basic s 218§ 2.20 )

Diluted 215 217 @
Average common shares outstanding (in thousands):

Basic 300,564 320383 ©

Diluted 304,765 333,540 ©)
Cash dividends declared per common share s 069 § 063 10
Return on average common eqity 11.9% 13.0% (110) bps
Pre-tax margin 286 295 (90)

Six Months Ended June 30,

(Dollars in millions, except per share amounts) 2024 2023 % Change
Total fee revenue s 4878 $ 4,754 3%
Net interest income 1,451 1,457 —_
Total revenue 6,329 6211 2
Provision for credit losses 37 26 42
Total expenses 4,782 4,581 4
Income before income tax expense 1510 1,604 )
Income tax expense 336 202 15

Net income s 1174 $ 1312 a1

Adjustments to net income:

Dividends on preferred stock® s (1000 $ (60) 67
Eamnings allocated to participating securities® @) (&) —
Net income available to common shareholders $ 1,073 $ 1251 (14)

Earmings per common share:
Basic s 356  $ 373 ©)
Diluted 352 3.68 @

Average common shares outstanding (in thousands):

Basic 301,278 335,212 (10)
Diluted 305,354 330473 (10)
Cash dividends declared per common share s 138 $ 1.26 10
Return on average common equity 2.8% 111% (130) bps
Pre-tax margin 239 258 (190)

@ Additional information about our preferred stock dividends is provided in Note 12 to the consolidated financial statements in this Form 10-
Q

(@ Represents the portion of net income available to common equity allocated to participating securities, composed of unvested and fully
vested SERP (supplemental executive retirement plans) shares and fully vested deferred director stock awards, which are equity-based

awards that contain non-forfeitable rights to dividends, and are considered to participate with the common stock in undistributed earnings.

" Not meaningful

The following “Financial Results and Highlights” section provides information
related to significant events, as well as highlights of our consolidated financial results
for the second quarter of 2024 presented in Table 1: Overview of Financial Results.
More detailed information about our consolidated financial results, including the
comparison of our financial results for the three and six months ended June 30, 2024
compared to the same periods of 2023, is provided under “Consolidated Results of
Operations”, “Line of Business Information" and "Capital" which follows these sections,
as well as in our consolidated financial statements in this Form 10-Q. In this
Management’s Discussion and Analysis, where we describe the effects of changes in
foreign currency translation, those effects are determined by applying applicable
weighted average FX rates from the relevant 2023 period to the relevant 2024 period
results.

Financial Results and Highlights
Second quarter of 2024 financial performance

« Earnings per share (EPS) of $2.15, in the second quarter of 2024, decreased
1% as compared to the same period of 2023.

* Total revenue increased 3% in the second quarter of 2024, compared to the
same period of 2023, due to higher NIl and fee revenue.

* Total expenses increased 3% in the second quarter of 2024, compared to the
same period of 2023, as continued business investments and revenue-related
costs were partially offset by productivity savings.

*  Pre-tax margin of 28.6% in the second quarter of 2024 decreased from 29.5%
in the same period of 2023, primarily due to higher total expenses and
provision for credit losses. Return on equity was 11.9% in the second quarter
of 2024, a decrease from 13.0% in the same period of 2023, primarily due to
a decrease in net income available to common shareholders.

* Operating leverage was 0.02% points in the second quarter of 2024.
Operating leverage represents the difference between the percentage
change in total revenue and the percentage change in total expenses, in
each case relative to the same period of the prior year.

* Fee operating leverage was (1.1)% points in the second quarter of 2024. Fee
operating leverage represents the difference between the percentage change
in total fee revenue and the percentage change in total expenses,
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in each case relative to the same period of the prior year.

* We returned a total of approximately $407 million to our shareholders in the
form of common share repurchases and common stock dividends.

« Completed the consolidation of our final operations joint venture in India,
further advancing the plan to transform our operating model to unlock
efficiency savings and improve client experience. The joint venture
consolidation, together with a prior joint venture consolidation in October
2023, increased our headcount by approximately 26% as of June 30, 2024,
compared to June 30, 2023. Associated headcount cost was previously
reflected in compensation and employee benefits expenses.

Revenue

« Total fee revenue increased 2% in the second quarter of 2024, compared to
the same period of 2023, reflecting higher management fees and FX trading
services revenue, partially offset by lower servicing fees, securities finance
revenue, software and processing fees and other fee revenue.

« Servicing fee revenue decreased 2% in the second quarter of 2024,
compared to the same period of 2023, as higher average equity market levels
and net new business, excluding a previously disclosed client transition, were
more than offset by pricing headwinds, a previously disclosed client transition
and lower client activity and adjustments, including asset mix shift.

* Management fee revenue increased 11% in the second quarter of 2024,
compared to the same period of 2023, as higher average market levels and
net inflows from prior periods were partially offset by the impacts of a strategic
ETF repricing initiative.

« Foreign exchange trading services revenue increased 11% in the second
quarter of 2024, compared to the same period of 2023, primarily due to higher
client FX volumes, partially offset by lower spreads associated with subdued
FX volatility.

« Securities finance revenue decreased 8% in the second quarter of 2024,
compared to the same period of 2023, largely driven by lower spreads
primarily resulting from muted industry specials activity, partially offset by
higher balances.

« Software and processing fees revenue decreased 3% in the second quarter
of 2024, compared to the same period of 2023, mainly driven by lower on-
premises renewals in front office software and data.

¢ Other fee revenue decreased $10 million in the second quarter of 2024,
compared to the same period of 2023.

* Nllincreased 6% in the second quarter of 2024, compared to the same period
of 2023, primarily due to higher investment securities yields and loan growth,
partially offset by deposit mix shift towards interest-bearing deposits.

Provision for Credit Losses

* In the second quarter of 2024, we recorded a $10 million provision for credit
losses, primarily reflecting an increase in loan loss reserves associated with
certain commercial real estate loans, which was partially offset by an
improved economic outlook. This compared to an $18 million reserve release
recorded in the same period of 2023.

Expenses

« Total expenses increased 3% in the second quarter of 2024, compared to the
same period of 2023, as continued business investments and revenue-related
costs were partially offset by productivity savings.

AUC/A and AUM

* AUC/A of $44.31 trillion as of June 30, 2024, increased 12% compared to
June 30, 2023, primarily due to higher quarter-end market levels, client flows
and net new business. In the second quarter of 2024, newly announced asset
servicing mandates totaled approximately $291 billion of AUC/A. We
onboarded approximately $299 billion of AUC/A during the second quarter of
2024. Servicing assets remaining to be installed in future periods totaled
approximately $2.39 trillion of AUC/A as of June 30, 2024.

¢ AUM of $4.4 trillion as of June 30, 2024, increased 15% compared to June
30, 2023, primarily due to higher quarter-end market levels and net inflows.

Capital

* In the second quarter of 2024, we returned a total of approximately
$407 million to our shareholders in the form of common share repurchases
and common stock dividends.

> We declared aggregate common stock dividends of $0.69 per share,
totaling $207 million in the second
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quarter of 2024, compared to $0.63 per share, totaling $203 million in
the same period of 2023, representing an increase of approximately
10% on a per share basis.

o In July 2024, we declared third quarter common stock dividends of
$0.76 per share, representing a 10% increase on a per share basis
from dividends declared in both the third quarter of 2023 and the
second quarter of 2024.

> In the second quarter of 2024, we acquired an aggregate of 2.7
million shares of common stock at an average per share cost of
$74.52 and an aggregate cost of approximately $200 million. These
purchases were all conducted under the share repurchase program
approved by our Board of Directors in January 2024.

Our standardized CET1 capital ratio decreased to 11.2% as of June 30, 2024,
compared to 11.6% as of December 31, 2023, primarily driven by the
expected normalization of RWA as of June 30, 2024. Our Tier 1 leverage ratio
decreased to 5.3% as of June 30, 2024, compared to 5.5% as of December
31, 2023, primarily due to higher consolidated average assets reflecting
higher client deposits and an increase in repo-style transactions, partially
offset by the net issuance of preferred stock. Given the current global
economic environment, and our plans for capital distributions, we currently
expect our CET1 capital ratio and Tier 1 leverage ratio to remain within or
above our target ranges of 10-11% and 5.25-5.75%, respectively.

On July 24, 2024, we issued 850 thousand depositary shares, each
representing a 1/100th ownership interest in a share of fixed rate reset, non-
cumulative perpetual preferred stock, Series J, without par value per share,
with a liquidation preference of $100,000 per share (equivalent to $1,000 per
depositary share), in a public offering. The net proceeds from the offering
were approximately $842 million.

CONSOLIDATED RESULTS OF OPERATIONS

This section discusses our consolidated results of operations for the three and
six months ended June 30, 2024 compared to the same periods of 2023 and should
be read in conjunction with the consolidated financial statements and accompanying
notes to the consolidated financial statements in this Form 10-Q.

Total Revenue
TABLE 2: TOTAL REVENUE

Three Months Ended June 30,

(Dollars in millions) 2024 2023 % Change

Fee revenue:

Back office services $ 1,146 $ 1,164 ) %
Middle office services 93 95 @
Servicing fees 1,239 1,259 (@)
Management fees 511 461 11
Foreign exchange trading services 336 303 11
Securities finance 108 117 (8)
Front office software and data 152 162 (6)
Lending related and other fees 62 59 5
Software and processing fees 214 221 ®3)
Other fee revenue 48 58 17
Total fee revenue 2,456 2,419 2

Net interest income:

Interest income 2,998 2,232 34
Interest expense 2,263 1,541 47
Net interest income 735 691 6
Total revenue $ 3191 $ 3,110 3

Six Months Ended June 30,

(Dollars in millions) 2024 2023 % Change

Fee revenue:

Back office services $ 2,282 $ 2,295 @) %
Middle office services 185 181 2
Servicing fees 2,467 2,476 —
Management fees 1,021 918 11
Foreign exchange trading services 667 645 3
Securities finance 204 226 (10)
Front office software and data 296 271 9
Lending related and other fees 125 115 9
Software and processing fees 421 386 9
Other fee revenue 98 103 (5)
Total fee revenue 4,878 4,754 3

Net interest income:

Interest income 5,887 4,259 38
Interest expense 4,436 2,802 58
Net interest income 1,451 1,457 =
Total revenue $ 6329 $ 6,211 2

Fee Revenue

Table 2: Total Revenue, provides the breakout of fee revenue for the three and
six months ended June 30, 2024 and 2023. Servicing and management fees
collectively made up approximately 71% and 72% of the total fee revenue in the three
and six months ended June 30, 2024, respectively, and 71% of the total fee revenue
in both the three and six months ended June 30, 2023.
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Servicing Fee Revenue

Servicing fees, as presented in Table 2: Total Revenue, decreased 2% in the
three months ended June 30, 2024, compared to the same period of 2023, as higher
average equity market levels and net new business, excluding a previously disclosed
client transition, were more than offset by pricing headwinds, a previously disclosed
client transition and lower client activity and adjustments, including asset mix shift.
Servicing fees were flat in the six months ended June 30, 2024, compared to the
same period of 2023.

Servicing fees generated outside the U.S. were approximately 47% of total
servicing fees in both the three and six months ended June 30, 2024, and 47% and
46% of total servicing fees in the three and six months ended June 30, 2023,
respectively.

Servicing fee revenue comprises revenue from a range of services provided to
our clients, including certain Alpha servicing mandates, consisting of core custody
services, accounting, reporting and administration, which we refer to collectively as
back office and middle office services. The nature and mix of services provided and
the asset classes for which the services are performed affect our servicing fees. The
basis for fees will differ across regions and clients. Generally, our servicing fee
revenues are affected by several factors, including changes in market valuations,
client activity and asset flows, net new business and the manner in which we price our
services. For servicing fees for which we have not yet issued an invoice to our clients
as of period end, we include an estimate of the impact of changes in market
valuations, client activity and flows, net new business and changes in pricing in our
revenues.

Changes in Market Valuations

Our servicing fee revenue is impacted by both our levels and the geographic and
product mix of our AUC/A. Increases or decreases in market valuations have a
corresponding impact on the level of our AUC/A and servicing fee revenues, though
the degree of impact will vary depending on asset types and classes, and geography
of assets held within our clients’ portfolios. For certain asset classes where the

valuation process is more complex, including alternative investments, or where our
valuation is dependent on third party information, AUC/A is reported on a time lag,
typically one-month. For those asset classes, the impact of market levels on our
reported AUC/A does not reflect current period-end market levels.

Over the five years ended December 31, 2023, we estimate that worldwide
equity and fixed income market valuations impacted our servicing fees revenue by
approximately 2% on average with a range of (4)% to 8% annually and approximately
1% and (4)% in 2023 and 2022, respectively. The impact of changes in worldwide
fixed income markets on our servicing fees, which historically was included within
client activity and asset flows, is now reflected within change in market valuations.
See Table 3: Daily Averages, Month-End Averages and Quarter-End Equity Indices
for selected indices. While the specific indices presented are indicative of general
market trends, the asset types and classes relevant to individual client portfolios can
and do differ, and the performance of associated relevant indices and of client
portfolios can therefore differ from the performance of the indices presented. In
addition, our asset classifications may differ from those industry classifications
presented.

Assuming that all other factors remain constant, including client activity, asset
flows and pricing, we estimate, using relevant information as of June 30, 2024 that a
10% increase or decrease in worldwide equity valuations, on a weighted average
basis, over the relevant periods for which our servicing fees are calculated, would
result in a corresponding change in our total servicing fee revenues, on average and
over multiple quarters, of approximately 3%. We estimate, similarly assuming all other
factors remain constant and using relevant information as of June 30, 2024, that
changes in worldwide fixed income markets, which on a weighted average basis and
over time are typically less volatile than worldwide equity markets, have a smaller
corresponding impact on our servicing fee revenues on average and over time.
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TABLE 3: DAILY AVERAGES, MONTH-END AVERAGES AND QUARTER-END EQUITY INDICES®

Daily Averages of Indices Month-End Averages of Indices Quarter-End Indices

Three Months Ended June 30, Three Months Ended June 30, As of June 30,

2024 2023 % Change 2024 2023 % Change 2024 2023 % Change
S&P 500° 5,247 4,206 25 % 5,258 4,267 23 % 5,460 4,450 23 %
MSCI EAFE® 2,325 2,122 10 2,317 2,106 10 2,315 2,132 9
MSCI® Emerging Markets 1,063 987 8 1,060 975 9 1,086 989 10
MSCI ACWI® 782 658 19 781 661 18 802 683 17

Daily Averages of Indices Month-End Averages of Indices
Six Months Ended June 30, Six Months Ended June 30,

2024 2023 % Change 2024 2023 % Change
S&P 500® 5,122 4,103 25 % 5,162 4,159 24 %
MSCI EAFE® 2,294 2,091 10 2,306 2,094 10
MSCI® Emerging Markets 1,037 992 5 1,037 985 5
MSCI ACWI® 765 646 18 770 651 18
@ The index names listed in the table are service marks of their respective owners.
TABLE 4: QUARTER-END DEBT INDICES®

As of June 30,
2024 2023 % Change

Bloomberg U.S. Aggregate Bond Index® 2,147 2,092 3 %
Bloomberg Global Aggregate Bond Index® 456 452 1

@ The index names listed in the table are service marks of their respective owners.
Client Activity and Asset Flows

Client activity and asset flows are impacted by the number of transactions we execute on behalf of our clients, including FX settlements, equity and derivative trades, and wire
transfer activity, as well as actions by our clients to change the asset class in which their assets are invested. Our servicing fee revenues are impacted by a number of factors, including
transaction volumes, asset levels and asset classes in which funds are invested, as well as industry trends associated with these client-related activities.

Our clients may change the asset classes in which their assets are invested, based on their market outlook, risk acceptance tolerance or other considerations. Over the five years
ended December 31, 2023, we estimate that client activity and asset flows, together, impacted our servicing fees revenue by approximately (1)% on average with a range of (3)% to 1%
annually and approximately (3)% and 0% in 2023 and 2022, respectively. As noted under "Changes in Market Valuations" in this section, this analysis now excludes, but in prior reporting
previously included, the impact of changes in worldwide fixed income markets on our servicing fees. See Table 5: Industry Asset Flows for selected asset flow information. While the
asset flows presented are indicative of general market trends, the asset types and classes relevant to individual client portfolios can and do differ, and our flows may differ from those
market trends. In addition, our asset classifications may differ from those industry classifications presented.

TABLE 5: INDUSTRY ASSET FLOWS

Three Months Ended June 30,

(In billions) 2024 2023

North America - (U.S. Domiciled) - Morningstar Direct Market Data (13

Long-Term Funds $ (110.8) $ (113.4)

Money Market 65.7 175.4

Exchange-Traded Fund 205.7 136.2
Total Flows $ 1606 $ 198.2
EMEA - Morningstar Direct Market Data ()

Long-Term Funds® $ 327 % (13.2)

Money Market 19.7 134

Exchange-Traded Fund 47.6 27.1
Total Flows $ 1000 $ 27.3

@Industry data is provided for illustrative purposes only. It is not intended to reflect our activity or our clients’ activity and is indicative of only segments of the entire industry.

(@ Source: Morningstar. The data includes long-term mutual funds, ETFs and money market funds. Mutual fund data represents estimates of net new cash flow, which is new sales minus redemptions combined with net exchanges, while ETF data represents net issuance, which is gross issuance less
gross redemptions. Data for Fund of Funds, Feeder funds and Obsolete funds were excluded from the series to prevent double counting. Data is from the Momningstar Direct Asset Flows database.

@ The second quarter of 2024 data for North America (U.S. domiciled) includes Morningstar direct actuals for April 2024 and May 2024 and Morningstar direct estimates for June 2024.

@The long-term fund flows reported by Morningstar direct in North America are composed of U.S. domiciled market flows mainly in Equities, Allocation and Fixed-Income asset classes. The long-term fund flows reported by Morningstar direct in EMEA are composed of the European market flows
mainly in Equities, Allocation and Fixed-Income asset classes.

©The second quarter of 2024 data for Europe is on a rolling three month basis for March 2024 through May 2024, sourced by Morningstar.
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Net New Business

Over the five years ended December 31, 2023, net new business, which includes business both won and lost, has affected our servicing fee revenues by approximately 0% on
average with a range of 0% to 1% annually and approximately 1% in both 2023 and 2022.

Gross investment servicing mandates were $291 billion and $765 billion of AUC/A in the three and six months ended June 30, 2024, respectively, and $1.80 trillion of AUC/A per
year on average over the five years ended December 31, 2023, ranging from approximately $0.79 trillion to $3.52 trillion of AUC/A annually in any given year.

Servicing fee revenue associated with new servicing mandates may vary based on the breadth of services provided, the time required to install the assets, and the types of assets
installed.

Revenues associated with new mandates are not reflected in our servicing fee revenue until the assets have been installed. Our installation timeline, in general, can range from 6 to
36 months, with the average installation timeline being approximately 9 to 12 months over the past 2 years. We expect that our more complex installations, including new State Street
Alpha mandates, will generally be on the longer end of the 6 to 36 months range. With respect to the current asset mandates of approximately $2.39 trillion of AUC/A that are yet to be
installed as of June 30, 2024, we expect the conversion will occur over the coming 24 months, with approximately 30-40% expected to be installed in the remainder of 2024, with the
balance expected to be installed throughout 2025 and 2026. The expected timing of these installations is subject to change due to a variety of factors, including adjusted implementation
schedules agreed with clients, scope adjustments, and product and functionality changes.
Pricing

The industry in which we operate has historically faced pricing pressure, and our servicing fee revenues are also affected by such pressures today. Consequently, no assumption
should be drawn as to future revenue run rate from announced servicing wins, as the amount of revenue associated with AUC/A, once installed, can vary materially. On average, over
the five years ended December 31, 2023, we estimate that pricing pressure with respect to existing clients has impacted our servicing fees by approximately (3)% annually, with the
impact ranging from (2)% to (4)% in any given year and approximately (2)% in both 2023 and 2022. Pricing concessions can be a part of a contract renegotiation with a client including
terms that may benefit us, such as extending the term of our relationship with the client, expanding the scope of services that we provide or reducing our dependency on manual
processes through the standardization of the services we provide. The timing of the impact of additional revenue generated by anticipated additional services, and the amount of revenue
generated, may differ from expectations due to the impact of pricing concessions on existing services due to the necessary time required to onboard those new services or process
changes, the nature of those services and client investment practices and other factors. These same market pressures also impact the fees we negotiate when we win business from new
clients.

Historically, and based on an indicative sample of revenue, we estimate that approximately 60%, on average, of our servicing fee revenues have been variable due to changes in
asset valuations including changes in daily average valuations of AUC/A; another approximately 15%, on average, of our servicing fees are impacted by the volume of activity in the funds
we serve; and the remaining approximately 25% of our servicing fees tend not to be variable in nature nor impacted by market fluctuations or values.

Based on the impact of the above, client activity and asset flows, net new business and pricing, noted drivers of our servicing fee revenue will vary depending on the mix of products
and services we provide to our clients. The full impact of changes in market valuations and the volume of activity in the funds may not be fully reflected in our servicing fee revenues in
the periods in which the changes occur, particularly in periods of higher volatility.
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TABLE 6: ASSETS UNDER CUSTODY AND/OR ADMINISTRATION BY PRODUCT®

(In billions) June 30, 2024 December 31, 2023 June 30, 2023

Collective funds, including ETFs $ 14573 $ 14,070 $ 13,210
Mutual funds 11,645 11,009 10,438
Pension products 8,916 8,352 8,037
Insurance and other products 9,178 8,379 7,904
Total $ 44312 3 41,810 $ 39,589

TABLE 7: ASSETS UNDER CUSTODY AND/OR ADMINISTRATION BY ASSET CLASS®

(In billions) June 30, 2024 December 31, 2023 June 30, 2023

Equities $ 26,201 $ 24317 $ 22,454
Fixed-income 11,303 11,043 10,812
Short-term and other investments 6,718 6,450 6,323
Total $ 44312 $ 41,810 $ 39,589

TABLE 8: ASSETS UNDER CUSTODY AND/OR ADMINISTRATION BY GEOGRAPHY®W@

(In billions) June 30, 2024 December 31, 2023 June 30, 2023

Americas $ 31,763 $ 29,951 $ 28,220
Europe/Middle East/Africa 9,406 8,913 8,658
Asia/Pacific 3,143 2,946 2,711
Total $ 44312 $ 41,810 $ 39,589

@ Consistent with past practice, AUC/A values for certain asset classes are based on a lag, typically one-month.
@ Geographic mix is generally based on the domicile of the entity servicing the funds and is not necessarily representative of the underlying asset mix.

Asset servicing mandates newly announced in the second quarter of 2024 totaled approximately $291 billion of AUC/A. Servicing assets remaining to be installed in future periods
totaled approximately $2.39 trillion as of June 30, 2024, which will be reflected in AUC/A in future periods after installation and will generate servicing fee revenue in subsequent periods.
The full revenue impact of such mandates will be realized as the assets are installed and additional services are added over that period.

New asset servicing mandates, including Alpha servicing mandates, may be subject to completion of definitive agreements, consents or assignments, approval of applicable boards
and shareholders and customary regulatory approvals. New asset servicing mandates and servicing assets remaining to be installed in future periods exclude certain new business
which has been contracted, but for which the client has not yet provided permission to publicly disclose. These excluded assets, which from time to time may be significant, will be
included in new asset servicing mandates and reflected in servicing assets remaining to be installed in the period in which the client provides its permission. Servicing mandates and
servicing assets remaining to be installed in future periods are presented on a gross basis based on factors present on or about the time we determine the business to be won by us and
are not updated based on subsequent developments, including changes in assets, market valuations, scope and, potentially, termination. Such assets therefore do not include the
impact of clients who have notified us during the period of their intent to terminate or reduce their relationship with us, which from time to time may be significant.

With respect to these new servicing mandates, once installed we may provide various services, including back office services such as custody and safekeeping, transaction
processing and trade settlement, fund administration, reporting and record keeping, security servicing, fund accounting, middle office services such as investment book of records,
transaction management, loans, cash derivatives and collateral services, recordkeeping, client reporting and investment analytics, markets services such as FX trading services, liquidity
solutions, currency and collateral management and securities finance, and front office services such as portfolio management solutions, risk analytics, scenario analysis, performance
and attribution, trade order and execution management, pre-trade compliance and ESG investment tools. Revenues associated with new servicing mandates may vary based on the
breadth of services provided, the timing of installation, and the types of assets.

As previously disclosed in early 2021, due to a decision to diversify providers, one of our large asset servicing clients is moving a significant portion of its ETF assets currently with
State Street to one or more other providers. Prior to the commencement of the transition of assets, which began in 2022, we estimated that the financial impact of this transition
represented approximately 1.9% of our 2021 total fee revenue. We began to see the impact of the transition on our fee revenue and income growth trends primarily towards the end of
2023, with the remainder expected to be realized through 2025 as the transition continues. On a quarterly run rate basis, we estimate that the second quarter of 2024 reflected
approximately two-thirds of the revenue impact of the exiting business. We expect to continue as a significant service provider for this client after this transition and for the client to
continue to be meaningful to our business.
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Management Fee Revenue

Management fees increased 11% in both t he three and six months ended June 30, 2024, compared to the same periods of 2023, as higher average market levels and net inflows
from prior periods were partially offset by the impacts of a strategic ETF repricing initiative.

Management fees generated outside the U.S. were approximately 25% of total management fees in both the three and six months ended June 30, 2024, and 26% of total
management fees in both the three and six months ended June 30, 2023.

Management fees generally are affected by our level of AUM, which we report based on month-end valuations. Management fees for certain components of managed assets, such
as ETFs, mutual funds and Undertakings for Collective Investments in Transferable Securities, are affected by daily average valuations of AUM. Management fee revenue is more
sensitive to market valuations than servicing fee revenue, as a higher proportion of the underlying services provided, and the associated management fees earned, are dependent on
equity and fixed-income security valuations. Additional factors, such as the relative mix of assets managed, may have a significant effect on our management fee revenue. While certain
management fees are directly determined by the values of AUM and the investment strategies employed, management fees may reflect other factors, including performance fee
arrangements, as well as our relationship pricing for clients.

Asset-based management fees for passively managed products, to which our AUM is currently primarily weighted, are generally charged at a lower fee on AUM than for actively
managed products. Actively managed products may also include performance fee arrangements which are recorded when the fee is earned, based on predetermined benchmarks
associated with the applicable account's performance.

In light of the above, we estimate, using relevant information as of June 30, 2024, and assuming that all other factors remain constant, including the impact of business won and lost
and client flows, that:

*« A10% increase or decrease in worldwide equity valuations, on a weighted average basis, over the relevant periods for which our management fees are calculated, would result
in a corresponding change in our total management fee revenues, on average and over multiple quarters, of approximately 5%; and

« changes in worldwide fixed income markets, which on a weighted average basis and over time are typically less volatile than worldwide equity markets, will have a significantly
smaller corresponding impact on our management fee revenues on average and over time.

Daily averages, month-end averages and quarter-end indices demonstrate worldwide changes in equity and debt markets that affect our management fee revenue. Quarter-end
indices affect the values of AUM as of those dates. See Table 3: Daily Averages, Month-End Averages and Quarter-End Equity Indices for selected indices. While the specific indices
presented are indicative of general market trends, the asset types and classes relevant to individual client portfolios can and do differ, and the performance of associated relevant indices
and of client portfolios can therefore differ from the performance of the indices presented. In addition, our asset classifications may differ from those industry classifications presented.

State Street Corporation | 15



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS

TABLE 9: ASSETS UNDER MANAGEMENT BY ASSET CLASS AND INVESTMENT APPROACH

(In billions) June 30, 2024 December 31, 2023 June 30, 2023
Equity:
Active $ 51 $ 47 8 59
Passive 2,708 2,466 2,287
Total equity 2,759 2,513 2,346
Fixed-income:
Active 28 71 84
Passive 555 538 505
Total fixed-income® 583 609 589
Cash® 483 467 390
Multi-asset-class solutions:
Active 22 21 25
Passive 327 289 220
Total multi-asset-class solutions 349 310 245
Alternative investments(®:
Active 10 11 36
Passive®® 185 192 181
Total alternative investments 195 203 217
Total $ 4369 $ 4102 $ 3,787
@Includes both floating- and constant-net-asset-value portfolios held in commingled structures or separate accounts.
@Includes real estate investment trusts, currency and commodities, including SPDR® Gold Shares and SPDR® Gold MiniSharesSM Trust. We are not the investment manager for the SPDR® Gold Shares and SPDR®Gold MiniSharesSM Trust, but act as the marketing agent.
(AUM for passive alternative investments has been revised from prior presentations.
TABLE 10: GEOGRAPHIC MIX OF ASSETS UNDER MANAGEMENT®
(In billions) June 30, 2024 December 31, 2023 June 30, 2023
North America $ 3195 $ 3028 $ 2,784
Europe/Middle East/Africa® 665 577 544
Asia/Pacific 509 497 459
Total $ 4369 $ 4102 $ 3,787
) Geographic mix is based on client location or fund management location.
@ AUM for passive alternative investments has been revised from prior presentations.
TABLE 11: EXCHANGE-TRADED FUNDS BY ASSET CLASS®™
(In billions) June 30, 2024 December 31, 2023 June 30, 2023
Alternative Investments® $ 77 3 73 % 70
Equity 1,157 1,038 919
Multi Asset 1 1 i
Fixed-Income 159 156 142
Total Exchange-Traded Funds $ 1394 § 1268 $ 1,132

@ ETFs are a component of AUM presented in the preceding table.

@Includes real estate investment trusts, currency and commodities, including SPDR® Gold Shares and SPDR® Gold MiniSharess Trust. We are not the investment manager for the SPDF® Gold Shares and SPDR®Gold MiniSharess™ Trust, but act as the marketing agent.
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TABLE 12: ACTIVITY IN ASSETS UNDER MANAGEMENT BY PRODUCT CATEGORY

(In billions) Equity Fixed-Income Cash® Multi-Asset-Class Solutions Alternative Investments®® Total
Balance as of December 31, 2022 $ 2129 $ 554  $ 376 $ 209 $ 213 $ 3,481
Long-term institutional flows, net ) (25) 1 — 10 @) (16)
Exchange-traded fund flows, net 12) 5 — — 1 (6)
Cash fund flows, net — — (4) — — (4)
Total flows, net (37) 6 @) 10 @) (26)
Market appreciation (depreciation) 120 14 3 11 8 156
Foreign exchange impact — 1 — 1 — 2
Total market/foreign exchange impact 120 15 3 12 8 158
Balance as of March 31, 2023 $ 2212 $ 575 $ 375§ 231§ 220 $ 3,613
Long-term institutional flows, net ) (23) 18 — 7 (1) 1
Exchange-traded fund flows, net 27 1 — — (1) 27
Cash fund flows, net — — 10 — — 10
Total flows, net 4 19 10 7 ) 38
Market appreciation (depreciation) 138 — 5 7 ) 148
Foreign exchange impact ®) (5) — = 1 (12)
Total market/foreign exchange impact 130 (5) 5 7 1) 136
Balance as of June 30, 2023 $ 2,346 $ 589 $ 390 $ 245  $ 217 $ 3,787
Balance as of December 31, 2023 $ 2513 $ 609 $ 467 $ 310 $ 203 $ 4,102
Long-term institutional flows, net ) ®3) (23) — 14 (12) (24)
Exchange-traded fund flows, net 2 3 — — 4 1
Cash fund flows, net — — 9 — — 9
Total flows, net (1) (20) 9 14 (16) (14)
Market appreciation (depreciation) 220 (4) 6 12 9 243
Foreign exchange impact (20) @) 1) @ ®) (32)
Total market/foreign exchange impact 200 (11) 5 11 6 211
Balance as of March 31, 2024 $ 2712 $ 578 $ 481 $ 335 $ 193 $ 4,299
Long-term institutional flows, net ) (13) 1 1 8 (5) ®)
Exchange-traded fund flows, net 2 4 — — — 6
Cash fund flows, net — — @) — — (@)
Total flows, net (1) 5 (©)] 8 ®) ©)
Market appreciation (depreciation) 62 4 5 6 6 83
Foreign exchange impact (@) @) — — 1 @
Total market/foreign exchange impact 58 - 5 6 7 76
Balance as of June 30, 2024 $ 2,759 $ 583 $ 483 s 349 s 195 $ 4,369

@ Includes both floating and constant-net-asset-value portfolios held in commingled structures or separate accounts.
@ Includes real estate investment trusts, currency and commodities, including SPDR® Gold Shares and SPDR® Gold MiniShare§" Trust. We are not the investment manager for the SPDR® Gold Shares and SPDR®Gold MiniShare§" Trust, but act as the marketing agent.
©AUM for passive alternative investments has been revised from prior presentations.

@ Amounts represent long-term portfolios, excluding ETFs.
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Foreign Exchange Trading Services

Foreign exchange trading services revenue, as presented in Table 2: Total
Revenue, increased 11% in the three months ended June 30, 2024, compared to the
same period of 2023, primarily due to higher client FX volumes, partially offset by
lower spreads associated with subdued FX volatility. Foreign exchange trading
services revenue increased 3% in the six months ended June 30, 2024, compared to
the same period of 2023, primarily due to higher transition management and other
trading services revenue.

Foreign exchange trading services revenue comprises revenue generated by FX
trading and revenue generated by brokerage and other trading services, which made
up 63% and 37%, respectively, of foreign exchange trading services revenue in both
the second quarters of 2024 and 2023.

We primarily earn FX trading revenue by acting as a principal market-maker
through both "direct sales and trading” and “indirect FX trading.”

« Direct sales and trading: Represent FX transactions at negotiated rates with
clients and investment managers that contact our trading desk directly. Clients
are able to choose their own execution time and method, trading by voice or
electronically on one of the several available multibank platforms. These
principal market-making activities include transactions for funds serviced by
third party custodians or prime brokers, as well as those funds under custody
with us.

« Indirect FX trading: Represents FX transactions with clients, for which we are
the funds' custodian, or their investment managers, routed to our FX desk
through our asset-servicing operation. We execute indirect FX trades as a
principal at rates disclosed to our clients. Indirect FX is designed to address
FX trades that relate to the purchase, sale or holding of a security where
clients chose their execution frequency (either hourly or once per day),
allowing us to offer straight-through processing and a fully automated service.

Our FX trading revenue is influenced by multiple factors, including: the volume
and type of client FX transactions and related spreads; currency volatility, reflecting
market conditions; and our management of exchange rate, interest rate and other
market risks associated with our FX activities. The relative impact of these factors on
our total FX trading revenues often differs from period to period. For example,
assuming all other factors remain constant, increases or decreases in volumes or bid-
offer spreads across

product mix tend to result in increases or decreases, as the case may be, in client-
related FX revenue.

Our clients that utilize indirect FX trading can, in addition to executing their FX
transactions through dealers not affiliated with us, transition from indirect FX trading to
either direct sales and trading execution, including our “Street FX” service, or to one of
our electronic trading platforms. Street FX, in which we continue to act as a principal
market-maker, enables our clients to define their FX execution strategy and automate
the FX trade execution process, both for funds under custody with us as well as those
under custody at another bank.

We also earn foreign exchange trading services revenue through "electronic FX
services" and "other trading, transition management and brokerage revenue."

« Electronic FX services: Our clients may choose to execute FX transactions
through one of our electronic trading platforms. These transactions generate
revenue through a “click” fee.

« Other trading, transition management and brokerage revenue: As our clients
look to us to enhance and preserve portfolio values, they may choose to
utilize our Transition or Currency Management capabilities or transact with
our Equity Trade execution group. These transactions, which are not limited
to foreign exchange, generate revenue via commissions charged for trades
transacted during the management of these portfolios.

Fund Connect is another one of our electronic trading platforms: it is a global
trading, analytics and cash management tool with access to more than 400 money
market funds from leading providers.

Securities Finance

Securities finance revenue, as presented in Table 2: Total Revenu e, decreased
8% in the three months ended June 30, 2024, compared to the same period of 2023,
due to lower spreads primarily resulting from muted industry specials activity, partially
offset by higher balances. Securities finance revenue decreased 10% in the six
months ended June 30, 2024, compared to the same period of 2023, due to lower
spreads primarily resulting from muted industry specials activity and lower agency
balances, partially offset by higher prime services balances.

Our securities finance business consists of three components:

(1) an agency lending program for State Street Global Advisors managed
investment funds with a broad range of investment objectives,
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which we refer to as the State Street Global Advisors lending funds;

(2) an agency lending program for third-party investment managers and asset
owners, which we refer to as the agency lending funds; and

(3) security lending transactions which we enter into as principal, which we refer
to as our prime services business.

Securities finance revenue earned from our agency lending activities, which is
composed of our split of both the spreads related to cash collateral and the fees
related to non-cash collateral, is principally a function of the volume of securities on
loan, the interest rate spreads and fees earned on the underlying collateral and our
share of the fee split.

As principal, our prime services business borrows securities from the lending
client or other market participants and then lends such securities to the subsequent
borrower, either our client or a broker/dealer. We act as principal when the lending
client is unable to, or elects not to, transact directly with the market and execute the
transaction and furnish the securities. In our role as principal, we provide support to
the transaction through our credit rating. While we source a significant proportion of
the securities furnished by us in our role as principal from third parties, we have the
ability to source securities through assets under custody from clients who have
designated us as an eligible borrower.

Market influences may continue to affect client demand for securities finance,
and as a result our revenue from, and the profitability of, our securities lending
activities in future periods. In addition, the constantly evolving regulatory environment,
including revised or proposed capital and liquidity standards, interpretations of those
standards, and our own balance sheet management activities, may influence
modifications to the way in which we deliver our agency lending or prime services
businesses, the volume of our securities lending activity and related revenue and
profitability in future periods.

Software and Processing Fees

Software and processing fees revenue, as presented in Table 2: Total Revenue,
decreased 3% in the three months ended June 30, 2024 compared to the same
period of 2023, primarily driven by lower on-premises renewals in front office software
and data. Software and processing fees revenue increased 9% in the six months
ended June 30, 2024 compared to the same period of 2023, primarily driven by higher
front office software and data

revenue associated with CRD and higher lending related and other fees.

Software and processing fees revenue includes diverse types of fees and
revenue, including fees from software licensing and maintenance and fees from our
structured products business.

Front office software and data revenue, which primarily includes revenue from
CRD, Alpha Data Platform and Alpha Data Services, decreased 6% in the three
months ended June 30, 2024 compared to the same period of 2023, primarily due to
lower on-premises renewals, partially offset by higher software-enabled revenue
reflecting continued SaaS implementations and conversions. Front office software and
data revenue increased 9% in the six months ended June 30, 2024 compared to the
same period of 2023, primarily due to higher software-enabled and professional
services revenue, partially offset by lower on-premises renewals.

Revenue related to the front office solutions provided by CRD is primarily driven
by the sale of term software licenses and Saa$S, including professional services such
as consulting and implementation services, software support and maintenance.
Approximately 50%-70% of revenue associated with a sale of software to be installed
on-premises is recognized at a point in time when the customer benefits from
obtaining access to and use of the software license, with the percentage varying
based on the length of the contract and other contractual terms. The remainder of
revenue for on-premise installations is recognized over the length of the contract as
maintenance and other services are provided. Upon renewal of an on-premises
software contract, the same pattern of revenue recognition is followed with 50%-70%
recognized upon renewal and the remaining balance recognized over the term of the
contract. Revenue for a SaaS related arrangement, where the customer does not take
possession of the software, is recognized over the term of the contract as services are
provided. Upon renewal of a SaaS arrangement, revenue continues to be recognized
as services are provided under the new contract. As a result of these differences in
how portions of CRD revenue are accounted for, CRD revenue may vary more than
other business units quarter to quarter.

Lending related and other fe es increased 5% and 9% in the three and six months
ended June 30, 2024, respectively, compared to the same periods of 2023, reflecting
higher unfunded commitments primarily relating to our fund finance products. Lending
related and other fees primarily consists of fee revenue associated with our fund
finance, leverage loans, municipal finance, insurance and stable value wrap
businesses.
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Other Fee Revenue

Other fee revenue includes market-related adjustments and income associated
with other equity method investments.

Other fee revenue decreased $10 million and $5 million in the three and six
months ended June 30, 2024, respectively, compared to the same periods of 2023.

Additional information about fee revenue is provided under “Line of Business
Information” included in this Management's Discussion and Analysis.

Net Interest Income

See Table 2: Total Revenue, for the breakout of interest income and interest
expense for the three and six months ended June 30, 2024 compared to the same
periods of 2023.

NIl is defined as interest income earned on interest-earning assets less interest
expense incurred on interest-bearing liabilities. Interest-earning assets, which
principally consist of investment securities, interest-bearing deposits with banks,
loans, resale agreements and other liquid assets, are financed primarily by client
deposits, short-term borrowings and long-term debt.

NIM represents the relationship between annualized fully taxable-equivalent
(FTE) NIl and average total interest-earning assets for the period. It is calculated by
dividing FTE NIl by average interest-earning assets. Revenue that is exempt from
income taxes, mainly earned from certain investment securities (state and political
subdivisions), is adjusted to an FTE basis using the U.S. federal and state statutory
income tax rates.

NIl increased 6% in the three months ended June 30, 2024, compared to the
same period of 2023, primarily due to higher investment securities yields and loan
growth, partially offset by deposit mix shift towards interest-bearing deposits. NIl
remained flat in the six months ended June 30, 2024, compared to the same period of
2023.

Investment securities' net purchase discount accretion increased interest income
by $52 million and $86 million in the three and six months ended June 30, 2024,
respectively, compared to net purchase premium amortization that reduced interest
income by $11 million and $25 million in the same periods of 2023. The change in the
net purchase premium amortization (discount accretion) was primarily driven by an
increase in the net unamortized purchase discounts on the non-MBS portfolio as of
June 30, 2024, as compared to June 30, 2023.

Interest income related to debt securities is recognized in our consolidated
statement of income using the effective interest method, or on a basis approximating
a level rate of return over the contractual or estimated life of the security. The rate of
return considers any non-refundable fees or costs, as well as purchase premiums or
discounts, resulting in amortization or accretion, accordingly. The amortization of
premiums and accretion of discounts are adjusted for prepayments when they occur,
which primarily impact MBS.

The following table presents the investment securities net premium amortization
(discount accretion) for the periods indicated:

TABLE 13: INVESTMENT SECURITIES NET PREMIUM AMORTIZATION

Three Months Ended June 30,

2024 2023
(Dollars in millions) MBS Non -MBS Total® MBS Non- MBS Total
Unamortized purchase premiums and
(discounts) at period end ) 384 $ (602) $ (218) $ 464 S 73 $ 391
Net premium amortization (discount
accretion) 17 (69) (52) 21 (10) 11

@ Totals exclude premiums or discounts created from the transfer of securities from AFS to HTM.

See Table 14: Average Balances and Interest Rates - Fully Taxable-Equivalent
Basis, for the breakout of NIl for the three and six months ended June 30, 2024,
compared to the same periods of 2023.
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TABLE 14: AVERAGE BALANCES AND INTEREST RATES - FULLY TAXABLE-EQUIVALENT BASIS®

(Dollars in millions; fully taxable-equivalent basis)
Interest-bearing deposits with banks
Securities purchased under resale agreements?
Trading account assets
Investment securities:
Investment securities available-for-sale
Investment securities held-to-maturity
Total Investment securities
Loans
Other interest-earning assets®
Average total interest-earning assets
Interest-bearing deposits:
us.
Non-U.S.
Total interest-bearing deposits 1)
Securities sold under repurchase agreements
Other short-term borrowings
Long-term debt
Other interest-bearing liabilities®
Average total interest-bearing liabilities
Interest rate spread
Net interest income, fully taxable-equivalent basis
Net interest margin, fully taxable-equivalent basis
Tax-equivalent adjustment

Net interest income, GAAP basis

(Dollars in millions; fully taxable-equivalent basis)
Interest-bearing deposits with banks
Securities purchased under resale agreements?
Trading account assets
Investment securities:
Investment securities available-for-sale
Investment securities held-to-maturity
Total investment securities
Loans
Other interest-earning assets®)
Average total interest-earning assets
Interest-bearing deposits:
us.
Non-U.S.
Total interest-bearing deposits 1)
Securities sold under repurchase agreements
Federal funds purchased
Short-term borrowings
Long-term debt
Other interest-bearing liabilities®
Average total interest-bearing liabilities
Interest rate spread
Net interest income, fully taxable-equivalent basis
Net interest margin, fully taxable-equivalent basis
Tax-equivalent adjustment

Net interest income, GAAP-basis

@ Rates on assets and b

Three Months Ended June 30,

2024 2023
Average Interest Average Interest
Balance Revenue/Expense Balance RevenuelExpense Rate
$ 87,804 929 425% $ 69079 $ 696 4.05 %
6,558 166 10.17 1,634 81 19.82
779 — - 704 —_ —
53,204 673 5.06 43,409 408 376
51,894 277 214 64,141 320 1.99
105,08 950 3.62 107,550 728 271
38,703 563 5.85 34,235 442 5.18
22,708 391 6.92 18,783 285 6.09
$ 261,740 2,999 4.61 $ 231985 $ 2,232 3.86
$ 132,162 1,364 415 s 109015 $ 945 3.48
63,767 2713 172 64,838 248 154
195,929 1,637 3.36 173,853 1,193 275
3,404 3 5.07 4,266 13 125
13,073 167 5.15 1,965 20 4.11
19,694 267 5.44 16,735 209 5.00
4,753 149 12,57 3595 106 11.74
$ 236,853 2,263 384§ 200414 $ 1541 3.09
7% 7%
736 $ 691
113% 119%
@) —
735 $ 691
Six Months Ended June 30,
2024 2023
Average Interest Average Interest
Balance RevenuelExpense Rate Balance Revenue/Expense Rate
$ 89,062 1,927 436% S 73127 $ 1338 369 %
6,338 333 10.58 1,638 157 19.38
773 - - 685 — —
49,850 1,246 5.00 42,759 758 3.54
53,358 571 214 64,562 640 198
103,208 1,817 352 107,321 1,398 2.60
38,225 1,100 5.84 33,878 839 5.00
20,430 703 6.92 18,002 530 591
$ 258,036 5,889 459 234741 $ 4,262 366
$ 131,004 2,727 419% $ 107,148  $ 1,724 324%
62,927 550 1.76 65,503 423 130
193,931 3,277 3.41 172,741 2,147 251
3,263 82 5.07 4,337 22 1.04
—_ 59 1 4.70
10,694 268 5.05 1564 31 397
19,319 525 5.44 16,302 393 4.83
4,591 284 12.43 3339 208 1254
$ 231,798 4,436 385 198342 $ 2,802 285
74% 81%
1,453 $ 1,460
113% 125%
2) ®)
1,451

liabilities include the impact of hedge activities associated with our asset and liability management activities where applicable.

$ 1,457

@) Reflects the impact of balance sheet netting under enforceable netting agreements of approxima tely $180.09 billion and $175.96 billion for the three and six months ended June 30, 2024, respectively, compared to $139.55 bilion and $128.16 billion for the same periods of 2023, respectively. Excluding the impact of netting, the average

interest rates would be approximately 0.36% and 0.37% in the three and six months ended June 30, 2024, respectively, compared to 0.23% and 0.24% in the same periods of 2023, respectively.

@ Reflects the impact of balance sheet netting under

would be approximately 5.28% and 5.26% in the three and six months ended June 30, 2024, respectively, compared to 4.82% and 4.63% in the same periods of 2023, respectively.

$7.07 billion and $6.48 bilion for the three and six months ended June 30, 2024, respectively, compared to $4.93 billion and $4.96 billion in the same periods of 2023, respectively. Excluding the impact of netting, the average interest rates



) Average rate includes the impact of FX swap costs of approxima tely (864) million and (8112) million for the three and six months ended June 30, 2024, respectively, compared to $22 million and $16 million for the same periods of 2023, respectively. Average rates for total interest-beari ng deposits excluding the impact of FX swap costs were

3.49% and 3.51% in the three and six months ended June 30, 2024, respectively, compared to 2.70% and 2.49% in the same periods of 2023, respectively.
&) Total deposits averaged $220.88 billion and $219.89 billion for the three and six months ended June 30, 2024, respectively, compared to $205.83 billion and $208.06 billion in the same periods of 2023, respectively.

©) Reflects the impact of balance sheet netting under enforceable netting agreements of approxim ately $5.82 billion and $5.62 billion for the three and six months ended June 30, 2024, respectively, compared to $4.42 billion and $4.91 billion in the same periods of 2023, respectively. Excluding the impact of netting, the average interest rates

would be approximately 5.28% and 5.59% in the three and six months ended June 30, 2024, respectively, compared to 4.82% and 5.08% in the same periods of 2023, respectively.

State Street Corporation | 21




MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

Changes in the components of interest-earning assets and interest-bearing
liabilities are discussed in more detail below. Additional information about the
components of interest income and interest expense is provided in Note 14 to the
consolidated financial statements in this Form 10-Q.

Average total interest-earning assets were $261.74 billion and $258.04 billion in
the three and six months ended June 30, 2024, respectively, compared to $231.99
billion and $234.74 billion in the same periods of 2023, respectively. The increase is
primarily due to higher levels of client deposits and an increase in short-term
wholesale funding and long-term debt.

Interest-bearing deposits with banks averaged $87.89 billion and $89.06 billion in
the three and six months ended June 30, 2024, respectively, compared to $69.08
billion and $73.13 billion in the same periods of 2023, respectively. These deposits
primarily reflect our maintenance of cash balances at the Federal Reserve, the ECB
and other non-U.S. central banks. The higher levels of average cash balances reflect
higher levels of client deposits and funding levels.

Securities purchased under resale agreements average d $6.56 billion and $6.34
billion in the three and six months ended June 30, 2024, respectively, compared to
$1.63 billion and $1.64 billion in the same periods of 2023, respectively, due to a shift
to term repurchase agreements, which reduces our ability to net against resale
agreement balances. Additionally, as a member of FICC, we may net securities sold
under repurchase agreements against those purchased under resale agreements with
counterparties that are also members of the clearing organization, when specific
netting criteria are met. The impact of balance sheet netting was $180.09 billion and
$175.96 billion on average in the three and six months ended June 30, 2024,
respectively, compared to $139.55 billion and $128.16 billion in the same periods of
2023, respectively, primarily driven by an increase in FICC repurchase agreement
volumes.

We are a direct and sponsoring member of FICC. As a sponsoring member
within FICC, we enter into repurchase and resale transactions in eligible securities
with sponsored clients and with other FICC members and, pursuant to FICC
Government Securities Division rules, submit, novate and net the transactions. We
may sponsor clients to clear their eligible repurchase transactions with FICC, backed
by our guarantee to FICC of the prompt and full payment and performance of our
sponsored member clients’ respective obligations. We generally obtain a security
interest from our sponsored clients in the high quality

securities collateral that they receive, which is designed to mitigate our potential
exposure to FICC.

Additionally, as a member of certain industry clearing and settlement exchanges,
we may be required to pay a pro rata share of the losses incurred by the organization
and provide liquidity support in the event of the default of another member to the
extent that the defaulting member’s clearing fund obligation and the prescribed loss
allocation to FICC is depleted. It is difficult to estimate our maximum possible
exposure under the membership agreement, since this would require an assessment
of future claims that may be made against us that have not yet occurred. We did not
record any liabilities under these arrangements as of both June 30, 2024 and
December 31, 2023.

Average investment securities decreased to $105.10 billion and $103.21 billion in
the three and six months ended June 30, 2024, respectively, from $107.55 billion and
$107.32 billion in the same periods of 2023, respectively, primarily due to maturities
within our fixed-rate portfolio, and portfolio repositioning.

Average loans increased to $38.70 billion and $38.23 billion i n the three and six
months ended June 30, 2024, respectively, from $34.24 billion and $33.88 billion in
the same periods of 2023, respectively. Average core loans, which exclude overdrafts
and highlight our efforts to grow our lending portfolio, averaged $35.07 billion and
$34.68 billion in the three and six months ended June 30, 2024, respectively,
compared to $30.28 billion and $29.75 billion in the same periods of 2023,
respectively. The increase is primarily due to growth in collateralized loan obligations
in loan form and fund finance loans. Additional information about these loans is
provided in Note 4 to the consolidated financial statements in this Form 10-Q.

Average other interest-earning assets, largely associated with our prime services
business, increased to $22.71 billion and $20.43 billion in the three and six months
ended June 30, 2024, respectively, from $18.78 billion and $18.09 billion in the same
periods of 2023, respectively, primarily driven by an increase in the level of cash
collateral posted. Other interest-earning assets primarily reflects prime services assets
where cash has been posted to borrow securities from lenders, which are then lent by
us, as principal, to borrowers. This cash includes both cash from borrowers and cash
utilized from our balance sheet, and is presented on a net basis on the balance sheet
where we have enforceable netting agreements. Non-interest earning assets also
includes a portion of our prime services assets where borrower-provided non-cash
collateral has been utilized to borrow securities from lenders,
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which we subsequently loan, as principal, to borrowers; in this structure our
investment portfolio securities are encumbered, but this is not reflected on the balance
sheet. Combined with our prime services liabilities, revenue from these activities
generates securities finance fee revenue as well as net interest income.

Average total interest-bearing deposits increased to $195.93 billion and $193.93
billion in the three and six months ended June 30, 2024, respectively, from $173.85
billion and $172.74 billion in the same periods of 2023, respectively. The increase is
driven by active engagement with our clients on deposit raising initiatives, rotation
from non-interest bearing deposits and a reduction in the Federal Reserve’s overnight
repurchase agreement activity. Future interest-bearing deposit levels will be
influenced by the underlying asset servicing business, client behavior, the mix of
interest-bearing and non-interest bearing deposits and market conditions, including
the general levels of U.S. and non-U.S. interest rates.

Average other short-term borrowings increased to $13.07 billion and $10.69
billion in the three and six months ended June 30, 2024, respectively, from $1.97
billion and $1.56 billion in the same periods of 2023, respectively, due to increased
wholesale funding. The increase is driven by our effort to diversify our funding sources
through relatively low-cost channels, with initial maturities of twelve months, to further
support business growth.

Average long-term debt was $19.69 billion and $19.32 billion in the three and six
months ended June 30, 2024, respectively, compared to $16.74 billion and $16.30
billion in the same periods of 2023, respectively. These amounts reflect issuances,
redemptions and maturities of senior and subordinated debt during the respective
periods.

Average other interest-bearing liabilities, largely associated with our prime
services business, were $4.75 billion and $4.59 billion in the three and six months
ended June 30, 2024, respectively, compared to $3.60 billion and $3.34 billion in the
same periods of 2023, respectively. Other interest-bearing liabilities is primarily driven
by cash received from our custody clients, which is presented on a net basis where
we have enforceable netting agreements. Non-interest bearing liabilities also include
a portion of our prime services liabilities where client provided non-cash collateral has
been received and we have rehypothecation rights. Securities received as collateral
from our custody clients where we have no rehypothecation rights are used as a credit
mitigant only and remain off balance sheet.

Several factors could affect future levels of NIl and NIM, including the volume
and mix of client

deposits and funding sources; central bank actions; balance sheet management
activities; changes in the level and slope of U.S. and non-U.S. interest rates; revised
or proposed regulatory capital or liquidity standards, or interpretations of those
standards; the yields earned on securities purchased compared to the yields earned
on securities sold or matured; and changes in the type and amount of credit or other
loans we extend.

Based on market conditions and other factors, including regulatory standards, we
continue to reinvest the majority of the proceeds from pay-downs and maturities of
investment securities in highly-rated U.S. and non-U.S. securities, such as federal
agency MBS, sovereign debt securities and U.S. Treasury and agency securities. The
pace at which we reinvest, and the types of investment securities purchased, will
depend on the impact of market conditions, the implementation of regulatory
standards, including interpretation of those standards and other factors over time. We
expect these factors and the levels of global interest rates to impact our reinvestment
program and future levels of NIl and NIM.

Provision for Credit Losses

In the second quarter of 2024, we recorded a $10 million provision for credit
losses, primarily reflecting an increase in loan loss reserves associated with certain
commercial real estate loans, which was partially offset by an improved economic
outlook. This compared to an $18 million reserve release recorded in the same period
of 2023.

Additional information is provided under “Loans” in "Financial Condition" in this
Management's Discussion and Analysis and in Note 4 to the consolidated financial
statements in this Form 10-Q.
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Expenses

Table 15: Expenses, provides the breakout of expenses for the three and six
months ended June 30, 2024, compared to the same periods of 2023. Total expenses
increased 3% and 4% in the three and six months ended June 30, 2024, respectively,
compared to the same periods of 2023, as continued business investments and
revenue-related costs were partially offset by productivity savings.

TABLE 15: EXPENSES

Three Months Ended June 30,

(Dollars in millions) 2024 2023 % Change
Compensation and employee benefits $ 1,09 $ 1,123 2) %
Information systems and communications 454 405 12
Transaction processing services 250 235 6
Occupancy 106 103 3
Amortization of other intangible assets 60 60 —
Other:

Professional services 111 110 1

Other 189 176 7
Total other 300 286 5
Total expenses $ 2,269 $ 2,212 3
Number of employees at quarter-end 52,568 42,688 23

Six Months Ended June 30,

(Dollars in millions) 2024 2023 % Change
Compensation and employee benefits $ 2351 $ 2,415 3) %
Information systems and communications 886 819 8
Transaction processing services 498 474 5
Occupancy 209 197 6
Amortization of other intangible assets 120 120 —
Other:

Professional services 221 216 2

Other 497 340 46
Total other 718 556 29
Total expenses $ 4,782  $ 4,581 4

Compensation and employee benefits expenses decreased 2% and 3% in the
three and six months ended June 30, 2024, respectively, compared to the same
periods of 2023, mainly due to lower contractor spend associated with the joint
venture consolidations in India and lower salaries, partially offset by higher incentive
compensation and employee benefits costs.

Total headcount increased 23% as of June 30, 2024 compared to June 30, 2023,
primarily reflecting the consolidation of our two operations joint ventures in India, one
in the fourth quarter of 2023 and the other in the second quarter of 2024. Headcount
cost associated with the consolidation of those joint ventures was previously reflected
in compensation and employee benefits expenses.

Information systems and communications expenses increased 12% and 8% in
the three and six months ended June 30, 2024, respectively, compared to the same
periods of 2023, reflecting higher technology and infrastructure investments and the
absence of episodic vendor credits, partially offset by optimization savings.

Transaction processing services expenses increased 6% and 5% in the three
and six months ended June 30, 2024, respectively, compared to the same periods of
2023, primarily due to higher revenue-related broker fees and market data costs.

Occupancy expenses increased 3% and 6% in the three and six months ended
June 30, 2024, respectively, compared to the same periods of 2023, primarily related
to joint venture consolidations in India, partially offset by footprint optimization.

Amortization of other intangible a ssets was flat for both the three and six months
ended June 30, 2024, compared to the same periods of 2023.

Other expenses increased 5% in the three months ended June 30, 2024,
compared to the same period of 2023, primarily due to higher sales, marketing and
other fund expenses. Other expenses increased 29% in the six months ended June
30, 2024, compared to the same period of 2023, primarily due to the increase to the
2023 FDIC special assessment in the first quarter of 2024, the timing of our funding of
our charitable foundation, a one-time vendor expense and higher marketing costs.
Repositioning Charges

The following table presents aggregate activity for repositioning charges for the
periods indicated:

TABLE 16: RESTRUCTURING AND REPOSITIONING CHARGES

Employee Real Estate

(In millions) Related Costs Actions Total
Accrual Balance at December 31,

2022 $ 83 $ 5 $ 88
Payments and other adjustments (14) [65) (15)
Accrual Balance at March 31, 2023 69 4 73
Payments and other adjustments (16) 1) (17)
Accrual Balance at June 30, 2023 $ 53 $ 3 $ 56
Accrual Balance at December 31,

2023 $ 207 $ i $ 208
Payments and other adjustments (19) — (19)
Accrual Balance at March 31, 2024 188 1 189
Payments and other adjustments (37) — (37)
Accrual Balance at June 30, 2024 $ 151§ 1 s 152
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Income Tax Expense

Income tax expense was $201 million and $336 million in the three and six
months ended June 30, 2024, respectively, compared to $153 million and $292 million
in the same periods of 2023, respectively. Our effective tax rate was 22.1% and 22.3%
in the three and six months ended June 30, 2024, respectively, compared to 16.7%
and 18.2% in the same periods of 2023, respectively. The increase in the effective tax
rate was primarily due to higher discrete tax benefits in 2023.

LINE OF BUSINESS INFORMATION

Our operations are organized into two lines of business: Investment Servicing
and Investment Management, which are defined based on products and services
provided. The results of operations for these lines of business are not necessarily
comparable with those of other companies, including companies in the financial
services industry.

Our Investment Servicing line of business provides a range of services to our
clients. Through State Street Investment Services, State Street Global Markets and
State Street Alpha, we provide investment services for institutional clients, including
mutual funds, collective investment funds and other investment pools, corporate and
public retirement plans, insurance companies, investment managers, foundations and
endowments worldwide.

Products under the Investment Servicing line of business include: back office
products such as custody, accounting, regulatory reporting, investor services,
performance and analytics; middle office products such as investment book of record,
transaction management, loans, cash, derivatives and collateral services, record
keeping, client reporting and investment analytics; investment manager and
alternative investment manager operations outsourcing; performance, risk and
compliance analytics; financial data management to support institutional investors;
foreign exchange, brokerage and other trading services; securities finance, including
prime services products; and deposit and short-term investment facilities.

Our Investment Management line of business provides a broad range of
investment management strategies and products for our clients through State Street
Global Advisors. Our investment management strategies and products for equity, fixed
income and cash assets, including core and enhanced indexing, multi-asset
strategies, active quantitative and fundamental active capabilities and alternative
investment strategies span the risk/reward spectrum of these investment products.
Our AUM is primarily weighted to indexed strategies. In addition, we provide a breadth
of services and solutions, including ESG investing, defined benefit and defined

contribution products, and Global Fiduciary Solutions. State Street Global Advisors is
also a provider of ETFs, including the SPDR® ETF brand.

For additional information about our two lines of business, as well as the
revenues, expenses and capital allocation methodologies associated with them, refer
to "Lines of Business Information” included under ltem 1, Business, in our 2023 Form
10-K and Note 17 to the consolidated financial statements in this Form 10-Q.
Investment Servicing

TABLE 17: INVESTMENT SERVICING LINE OF BUSINESS RESULTS

(Dollars in millions, except where Three Months Ended June 30,

otherwise noted) 2024 2023 % Change
Servicing fees $ 1,239 $ 1,259 @ %
Foreign exchange trading services 304 276 10
Securities finance 101 109 ()
Software and processing fees 214 221 3)
Other fee revenue 36 55 (35)
Total fee revenue 1,894 1,920 (1)

Net interest income 730 687 6
Total revenue 2,624 2,607 1
Provision for credit losses 10 (18) nm

Total expenses 1,880 1,850 2
Income before income tax expense $ 734 $ 775 5)
Pre-tax margin 28.0 % 29.7 % (170) bps

(Dollars in millions, except where Six Months Ended June 30,

otherwise noted) 2024 2023 % Change
Servicing fees $ 2,467 $ 2,476 — %
Foreign exchange trading services 612 597 3
Securities finance 191 212 (10)
Software and processing fees 421 386 9
Other fee revenue 79 83 (5)
Total fee revenue 3,770 3,754 —

Net interest income 1,441 1,449 (1)
Total revenue 5,211 5,203 —
Provision for credit losses 37 26 42
Total expenses 3,843 3,828 —
Income before income tax expense $ 1,331 $ 1,349 @)
Pre-tax margin 25.5 % 259 % (40) bps

" Denotes not meaningful

Servicing Fees

Servicing fees, as presented in Table 17: Investment Servicing Line of Business
Results, decreased 2% in the three months ended June 30, 2024, compared to the
same period of 2023, as higher average equity market levels and net new business,
excluding a previously disclosed client transition, were more than offset by pricing
headwinds, a previously disclosed client transition and lower client activity and
adjustments, including asset mix shift. Servicing fees were flat in the six
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months ended June 30, 2024, compared to the same period of 2023.

For additional information about servicing fees and the impact of worldwide
equity and fixed-income valuations on our fee revenue, as well as other key drivers of
our servicing fee revenue, refer to "Fee Revenue" in "Consolidated Results of
Operations" included in this Management's Discussion and Analysis.

Expenses

Total expenses for Investment Servicing increased 2% and were flat in the three
and six months ended June 30, 2024, respectively, compared to the same periods of
2023, as continued business investments and revenue-related costs were partially
offset by productivity savings. Seasonal deferred incentive compensation expense
and payroll taxes were $115 million in the six months ended June 30, 2024,
compared to $132 million in the same period of 2023. Additional information about
expenses is provided under "Expenses" in "Consolidated Results of Operations”
included in this Management's Discussion and Analysis.

Investment Management
TABLE 18: INVESTMENT MANAGEMENT LINE OF BUSINESS RESULTS

(Dollars in millions, except where otherwise Three Months Ended June 30,

noted) 2024 2023 % Change
Management fees® $ 511 $ 461 11 %
Foreign exchange trading services@ 32 27 19
Securities finance 7 8 (13)
Other fee revenue® 12 3 nm
Total fee revenue 562 499 13

Net interest income 5 4 25
Total revenue 567 503 13
Total expenses 388 361 7
Income before income tax expense $ 179 $ 142 26
Pre-tax margin 316 % 282 % 340 bps

(Dollars in millions, except where otherwise Six Months Ended June 30,

noted) 2024 2023 % Change
Management fees® $ 1,021 $ 918 11 %
Foreign exchange trading services® 55 48 15
Securities finance 13 14 @)
Other fee revenue® 19 20 (5)
Total fee revenue 1,108 1,000 11

Net interest income 10 8 25
Total revenue 1,118 1,008 11
Total expenses 808 747 8
Income before income tax expense $ 310 $ 261 19
Pre-tax margin 27.7 % 25.9% 180 bps

@Includes revenues from SPDR® Gold Shares and SPDR® Gold MiniSharesSM Trust AUM where we are not the investment manager but
act as the marketing agent.

@ Includes revenue for reimbursements received for certain ETFs associated with State Street Global Advisors where we act as the
distribution and marketing agent

@ Includes other revenue items that are primarily driven by equity market movements.

"m Denotes not meaningful

Investment Management total revenue increased 13% and 11% in the three and
six months ended June 30, 2024, respectively, compared to the same periods of
2023.

Management Fees

Management fees increased 11% in both the three and six months ended June
30, 2024, compared to the same periods of 2023, as higher average market levels and
net inflows from prior periods were partially offset by the impacts of a strategic ETF
repricing initiative.

For additional information about the impact of worldwide equity and fixed-income
valuations, as well as other key drivers of our management fees revenue, refer to "Fee
Revenue" in "Consolidated Results of Operations" included in this Management's
Discussion and Analysis.

Expenses

Total expenses for Investment Management increased 7% and 8% in the three
and six months ended June 30, 2024, respectively, compared to the same periods of
2023, reflecting higher revenue-related fund expenses. Seasonal deferred incentive
compensation expense and payroll taxes were $47 million in the six months ended
June 30, 2024, compared to $49 million in the same period of 2023.

Additional information about expenses is provided under "Expenses" in
"Consolidated Results of Operations" included in this Management's Discussion and
Analysis.

For additional information about our two lines of business, as well as the
revenues, expenses and capital allocation methodologies associated with them, refer
to Note 17 to the consolidated financial statements in this Form 10-Q.
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FINANCIAL CONDITION

The structure of our consolidated statement of condition is primarily driven by the
liabilities generated by our Investment Servicing and Investment Management lines of
business. Our clients' needs and our operating objectives determine the volume, mix
and currency denomination of our assets and liabilities. As our clients execute their
worldwide cash management and investment activities, they utilize deposits and short-
term investments that constitute the majority of our liabilities. These liabilities are
generally in the form of interest-bearing transaction account deposits, which are
denominated in a variety of currencies; non-interest-bearing demand deposits; and
repurchase agreements, which generally serve as short-term investment alternatives
for our clients.

Deposits and other liabilities resulting from client initiated transactions are
invested in assets that generally have contractual maturities significantly longer than
our liabilities; however, we evaluate the operational nature of our deposits and seek to
maintain appropriate short-term liquidity of those liabilities that are not operational in
nature and maintain longer-termed assets for our operational deposits. Our assets
consist primarily of securities held in our AFS or HTM portfolios and short-duration
financial instruments, such as interest-bearing deposits with banks and securities
purchased under resale agreements. The actual mix of assets is determined by the
characteristics of the client liabilities and our desire to maintain a well-diversified
portfolio of high-quality assets.

Investment Securities

TABLE 19: CARRYING VALUES OF INVESTMENT SECURITIES

(In millions)
Available-for-sale:
U.S. Treasury and federal agencies:

Direct obligations

Mortgage-backed securities®
Total U.S. Treasury and federal agencies
Non-U.S. debt securities:

Mortgage-backed securities

Asset-backed securities®

Non-U.S. sovereign, supranational and non-U.S. agency

Other®
Total non-U.S. debt securities
Asset-backed securities:

Student loans®

Collateralized loan obligations®

Non-agency CMBS and RMBS ©)

Other
Total asset-backed securities
State and political subdivisions
Other U.S. debt securities ?

Total available-for-sale securities®©
Held-to-maturity:
U.S. Treasury and federal agencies:

Direct obligations

Mortgage-backed securities?

Total U.S. Treasury and federal agencies
Non-U.S. debt securities:

Non-U.S. sovereign, supranational and non-U.S. agency
Total non-U.S. debt securities
Asset-backed securities:

Student loans®

Non-agency CMBS and RMBS (1)

Total asset-backed securities

Total held-to-maturity securities ©(2)

June 30, 2024

December 31, 2023

18,589 8,301
10,949 10,755
29,538 19,056
2,356 1,857
2,238 2,137
16,161 15,100
3,044 2,735
23,799 21,829
101 114
2,612 2,527
136 249

91 9
2,940 2,980
337 355
141 306
56,755 44,526
6,119 8,584
37,837 39,472
43,956 48,056
4,273 5,757
4,213 5,757
2,817 3,298
5 6
2,822 3,304
51,051 57,117

@ As of June 30, 2024 and December 31, 2023, the total fair value included $5.03 billion and $5.54 billion, respectively, of agency CMBS

and $5.92 billion and $5.21 billion, respectively, of agency MBS.

@ As of June 30, 2024 and December 31, 2023, the fair value includes non-U.S. collateralized loan obligations of $0.99 billion and

$1.02 billion, respectively.

3 As of June 30, 2024 and December 31, 2023, the fair value includes non-U.S. corporate bonds of $2.49 billion and $2.36 billion,

respectively.

@ Primarily comprised of securities guaranteed by the federal government with respect to at least 97% of defaulted principal and accrued

interest on the underlying loans.

©) Excludes collateralized loan obligations in loan form. Refer to Note 4 to the consolidated financial statements in this Form 10-Q for

additional information.

® Consists entirely of non-agency CMBS as of both June 30, 2024 and December 31, 2023

@ As of June 30, 2024 and December 31, 2023, the fair value of U.S. corporate bonds was $0.14 billion and $0.31 billion, respectively.

® An immaterial amount of accrued interest related to HTM and AFS investment securities was excluded from the amortized cost basis for

the period ended June 30, 2024.

@ As of both June 30, 2024 and December 31, 2023, we had no allowance for credit losses on AFS investment securities.

@0 As of June 30, 2024 and December 31, 2023, the total amortized cost included $5.20 billion and $5.23 billion of agency CMBS,

respectively.

1) Consists entirely of non-agency RMBS as of both June 30, 2024 and December 31, 2023.

(2 As of both June 30, 2024 and December 31, 2023, the allowance for credit losses on HTM investment securities was $1 million.
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Additional information about our investment securities portfolio is provided in
Note 3 to the consolidated financial statements in this Form 10-Q.

We manage our investment securities portfolio by taking into consideration the
interest rate and duration characteristics of our client liabilities along with the context

TABLE 22: NON-U.S. DEBT SECURITIES®

(In millions) June 30, 2024 December 31, 2023

Available-for-sale:

of the overall structure of our consolidated statement of condition, and in (SEEED S 4134 020
consideration of the global interest rate environment. We consider a well-diversified, United Kingdom 2,331 2,141
high-credit quality investment securities portfolio to be an important element in the Australia 2,002 1,833
management of our consolidated statement of condition. France 1754 1386
Average duration of our investment securities portfolio, including the impact of Ty 1575 1389
hedges, was 2.5 years and 2.7 years as of June 30, 2024 and December 31, 2023,
. Netherlands 591 690
respectively.
) . . “ " Austria 494 339
Approximately 97% and 96% of the carrying value of the portfolio was rated “AA
or higher as of June 30, 2024 and December 31, 2023, respectively, as follows: ttaly 362 412
Hong Kong 284 —
TABLE 20: INVESTMENT PORTFOLIO BY EXTERNAL CREDIT RATING
Spain 280 230
June 30, 2024 December 31, 2023
Sweden 276 270
AAAD 87 % 85 %
Singapore 215 249
AA 10 11
Brazil 210 257
A 2 2
Republic of Korea 210 223
BBB 1 2
Other® 9,081 8,390
100 % 100 %
Total $ 23,799 21,829
Held-to-maturity:
@ ncludes U.S. Treasury and federal agency securities that are split-rated, “AAA” by Moody's Investors Service and “AA+" Ireland $ 419 440
by Standard & Poor's and also includes Agency MBS securities which are not explicitly rated, but which have an explicit or S a7 805
assumed guarantee from the U.S. government.
. . . . . . . Belgium 261 459
The following table presents the diversification of the investment portfolio with
L. France 213 524
respect to asset class composition as of both June 30, 2024 and December 31, 2023.
Germany 207 212
TABLE 21: INVESTMENT PORTFOLIO BY ASSET CLASS
Austria 145 150
June 30, 2024 December 31, 2023
Finland 128 131
U.S. Agency Mortgage-backed securities 36 % 39 %
Canada 109 112
U.S. Treasuries 23 17
Singapore 3 3
Non-U.S. sovereign, supranational and non-U.S. agency 19 20
Netherlands — 177
Asset-backed securities 9 10
Other@ 2,371 2,744
Other credit 13 14
Total s 4,273 5,757
100 % 100 %

Non-U.S. Debt Securities

©Geography is determined primarily based on the domicile of collateral or issuer

Approximately 26% and 27% of the aggregate carrying value of our investment
securities portfolio was non-U.S. debt securites as of June 30, 2024 and
December 31, 2023, respectively.

@ As of June 30, 2024, other non-U.S. investments include $8.18 billion of supranational bonds in AFS securities and $2.37 billion of

supranational bonds in HTM securities.

Approximately 89% and 86% of the aggregate carrying value of these non-U.S.
debt securities was rated “AAA” or “AA” as of June 30, 2024 and December 31, 2023,
respectively. The majority of these securities comprised senior positions within the
security structures; these positions have a level of protection provided through
subordination and other forms of credit protection. As of June 30, 2024 and
December 31, 2023, approximately 31% and 28%, respectively, of the aggregate
carrying value of these non-U.S. debt securities was floating-rate.

As of June 30, 2024, our non-U.S. debt securities had an average market-to-
book ratio of 99.1%, and an aggregate pre-tax net unrealized loss of $258 million,
consisting of gross unrealized gains of $45 million and gross unrealized losses of $303
million. These unrealized amounts included:

* a pre-tax net unrealized loss of $117 million, consisting of gross unrealized
gains of $45 million and gross unrealized losses of $162 million, associated
with non-U.S. AFS debt securities; and

« a pre-tax net unrealized loss of $141 million, consisting of gross unrealized
losses of $141

State Street Corporation | 28



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

million, associated with non-U.S. HTM debt securities.

As of June 30, 2024, the underlying collateral for non-U.S. MBS and ABS
primarily included mortgages in Australia, the U.K., the Netherlands and Italy. The
securities listed under “Canada” were composed of Canadian government securities
and provincial bonds, corporate debt, covered bonds and non-U.S. agency securities.
The securities listed under “France” were composed of sovereign bonds, corporate
debt, covered bonds, ABS and non-U.S. agency securities. The securities listed under
“Japan” were composed of corporate bonds.

Municipal Obligations

We carried approximately $0.34 billion of municipal securities classified as state
and political subdivisions in our investment securities portfolio as of June 30, 2024, as
shown in Table 19: Carrying Values of Investment Securities, all of which were
classified as AFS. As of June 30, 2024, we also provided approximately $5.69 billion
of credit and liquidity facilities to municipal issuers.

TABLE 23: STATE AND MUNICIPAL OBLIGORS®™

Credit and

Total Municipal Liquidity % of Total Municipal
(Dollars in millions) Securities Facilities® Total Exposure
June 30, 2024
State of Issuer:
Texas $ 109 s 2,204 $ 2,313 38 %
New York 15 1,676 1,691 28
California 28 927 955 16
Total $ 152 $ 4,807 $ 4,959
December 31, 2023
State of Issuer:
Texas $ 112§ 2387 % 2,499 37 %
New York 25 1,687 1,712 25
California 28 1,082 1,110 16
Total $ 165 $ 5156 $ 5,321

@ Represented 5% or more of our aggregate municipal credit exposure of approximately $6.03 billion and $6.80 billon across our

businesses as of June 30, 2024 and December 31, 2023, respectively.
@Includes municipal loans which are also presented within Table 24: U.S. and Non-U.S. Loans.

Our aggregate municipal securities exposure presented in Table 23: State and
Municipal Obligors, was concentrated primarily with highly-rated counterparties, with
approximately 95% of the obligors rated “AA” or higher as of June 30, 2024. As of that
date, approximately 66% and 33% of our aggregate municipal securities exposure
was associated with general obligation and revenue bonds, respectively. The
portfolios are also diversified geographically, with the states that represent our largest
exposures widely dispersed across the U.S.

Additional information with respect to our assessment of the allowance for credit
losses on debt securities and impairment of AFS securities is provided in Note 3 to the
consolidated financial

statements in this Form 10-Q.
Loans

TABLE 24: U.S. AND NON-U.S. LOANS

(In millions) June 30, 2024 December 31, 2023

Domestic®):

Commercial and financial:

Fund Finance® $ 13,808 $ 13,697
Leveraged Loans 2,357 2,412
Overdrafts 1,791 1,225
Collateralized loan obligations in loan form 190 150
Other® 2,376 2,512
Commercial real estate 2,858 3,069
Total domestic $ 23380 $ 23,065
Foreign®:

Commercial and financial:

Fund Finance® $ 5630 $ 4,956
Leveraged Loans 1,111 1,194
Overdrafts 1,875 1,047
Collateralized loan obligations in loan form 7,380 6,369
Total foreign 15,996 13,566

Total loans® 39,376 36,631
Allowance for loan losses (136) (135)
Loans, net of allowance $ 39,240 $ 36,496

@ Domestic and foreign categorization is based on the borrower’s country of domicile.

@ Fund finance loans include primarily $10.20 billion private equity capital call finance loans, $6.73 billion loans to real money
funds and $1.37 billion loans to business development companies as of June 30, 2024, compared to $9.69 billion private
equity capital call finance loans, $6.63 billion loans to real money funds and $1.05 billion loans to business development

companies as of December 31, 2023.

® Includes $2.12 billion securities finance loans, $250 million loans to municipalities and $2 million other loans as of June 30,
2024 and $2.23 billion securities finance loans, $276 million loans to municipalities and $5 million other loans as of

December 31, 2023.

@ As of June 30, 2024, excluding overdrafts, floating rate loans totaled $32.90 billion and fixed rate loans totaled
$2.80 billion. We have entered into interest rate swap agreements to hedge the forecasted cash flows associated with
EURIBOR indexed floating-rate loans. See Note 10 to the consolidated financial statements in our 2023 Form 10-K for

additional details.

We sold $151 million of total loans, which consisted entirely of leveraged loans,
in the second quarter of 2024.

We had binding unfunded commitments as of June 30, 2024 and December 31,
2023 of $148 million and $121 million, respectively, to participate in syndications of
leveraged loans. Additional information about these unfunded commitments is
provided in Note 9 to the consolidated financial statements in this Form 10-Q.

These leveraged loans, which are primarily rated “speculative” under our internal
risk-rating framework (refer to Note 4 to the consolidated financial statements in this
Form 10-Q), are externally rated “BBB,” “BB” or “B,” with approximately 92% of the
loans rated “BB” or “B” as of both June 30, 2024 and December 31, 2023. Our
investment strategy involves generally limiting our investment to larger, more liquid
credits underwritten by major global financial institutions, applying our internal credit
analysis
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process to each potential investment and diversifying our exposure by counterparty
and industry segment. However, these loans have significant exposure to credit losses
relative to higher-rated loans in our portfolio.

As of June 30, 2024, the commercial real estate portfolio consists of, by asset
class, approximately 38% multifamily residential, 36% office buildings and 26% other
asset classes, and the portfolio does not have any construction exposure.
Additionally, as of June 30, 2024, the commercial real estate loans are on properties
located in multiple markets across the United States, with no significant
concentrations (New York Metro is the largest concentration at approximately 17%).
Despite not having a significant concentration in any one market, a material decline in
real estate markets or economic conditions could negatively impact the value or
performance of one or more individual properties, which could adversely impact timely
loan repayment, which may result in increased provisions for credit losses. We
observed these effects in certain commercial real estate loans during the second
quarter of 2024, resulting in additional provisions for credit losses. Were conditions, or
our evaluation of conditions, in those or other markets to worsen during 2024 or
subsequent periods, we may increase our allowance for credit losses during those
periods.

Additional information about all of our loan segments, as well as underlying
classes, is provided in Note 4 to the consolidated financial statements in this Form 10-
Q.

Allowance for Credit Losses
TABLE 25: ALLOWANCE FOR CREDIT LOSSES

Six Months Ended June 30,

(In millions) 2024 2023

Allowance for credit losses:

Beginning balance $ 150 $ 121
Provision for credit losses (funded commitments)® 43 34
Provisions for credit losses (unfunded commitments) (6) (8)
Charge-offs® (42) (11)
Ending balance $ 145 8 136

@ The provision for credit losses is primarily related to commercial real estate loans.
@ The charge-offs are primarily related to leveraged loans and commercial real estate loans.

As of June 30, 2024, the allowance for credit losses decreased $5 million
compared to December 31, 2023, primarily reflecting charge-offs of $42 million,
largely related to a single property in the commercial real estate portfolio and certain
leveraged loans, as well as an improved economic outlook, partially offset by a
provision for credit losses of $37 million primarily due to an increase in loan loss
reserves associated with certain commercial real estate loans.

As of June 30, 2024, approximately $56 million of our allowance for credit losses
was related to leveraged loans included in the commercial and financial segment
compared to $72 million as of December 31, 2023. In addition, $76 million and
$60 million as of June 30, 2024 and December 31, 2023, respectively, was related to
certain commercial real estate loans. The remaining $13 million and $18 million as of
June 30, 2024 and December 31, 2023, respectively, was related to other loans, off-
balance sheet commitments, interest-bearing deposits with banks and other financial
assets held at amortized cost, including investment securities. As of June 30, 2024,
the allowance for credit losses represented 0.4% of total loans.

As our view on current and future economic conditions changes, our allowance
for credit losses related to these loans may be impacted through a change to the
provisions for credit losses, reflecting factors such as credit migration within our loan
portfolio, as well as changes in management's economic outlook.

Additional information with respect to the allowance for credit losses is provided
in Note 4 to the consolidated financial statements in this Form 10-Q.

Risk Management

In the normal course of our business activities, we are exposed to a variety of
risks, some that are inherent in the financial services industry, and others that are
more specific to our business activities. Our risk management framework focuses on
material risks, which include the following:

« credit and counterparty risk;
< liquidity risk, including funding and management;
« operational risk;

« information technology risk;
« operational resiliency risk;

« market risk associated with our trading activities;

« market risk associated with our non-trading activities, referred to as asset and
liability management, consisting primarily of interest rate risk;

* model risk;
« strategic risk; and
« reputational, compliance, fiduciary and business conduct risk.

Many of these risks, as well as certain factors underlying each of them, could
affect our businesses and our consolidated financial statements, and are discussed in
detail on pages 24 to 53 included under Item 1A, Risk Factors, in our 2023 Form 10-K.
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For additional information about our risk management, including our risk appetite
framework and risk governance committee structure, refer to pages 84 to 89 included
under Item 7, Management's Discussion and Analysis of Financial Condition and
Results of Operations, Risk Management, in our 2023 Form 10-K.

Credit and Counterparty Risk Management

We define credit risk as the risk of financial loss if a counterparty, borrower or
obligor, collectively referred to as a counterparty, is either unable or unwilling to repay
borrowings or settle a transaction in accordance with underlying contractual terms.
We assume credit risk in our traditional non-trading lending activities, such as
overdrafts, loans and contingent commitments, in our investment securities portfolio,
where recourse to a counterparty exists, and in our direct and indirect trading
activities, such as securities purchased under a resale agreement, principal securities
lending and FX and indemnified agency securities lending. We also assume credit risk
in our day-to-day treasury and securities and other settlement operations, in the form
of deposit placements and other cash balances, with central banks or private sector
institutions and fees receivables.

Allowance for Credit Losses

We record an allowance for credit losses related to certain on-balance sheet
credit exposures, including our financial assets held at amortized cost, as well as
certain off-balance sheet credit exposures, including unfunded commitments and
letters of credit. Review and evaluation of the adequacy of the allowance for credit
losses is ongoing throughout the year, but occurs at least quarterly, and is based,
among other factors, on our evaluation of the level of risk in the portfolio and the
estimated effects of our forecasts on our counterparties. We utilize multiple economic
scenarios, consisting of a baseline, upside and downside scenarios, to develop our
forecast of expected losses.

In the second quarter of 2024, the allowance estimate reflected an increase in
loan loss reserves associated with certain commercial real estate loans, which was
offset by an improved economic outlook and charge-offs primarily related to leverage
loans. Allowance estimates are subject to uncertainties, including those inherent in
our model and economic assumptions, and management may use qualitative
adjustments. If future data and forecasts deviate relative to the forecasts utilized to
determine our allowance for credit losses as of June 30, 2024, or if credit risk
migration is higher or lower than forecasted for reasons independent of the economic
forecast, our allowance for credit losses will also change.

Additional information about the allowance for credit losses is provided in Notes
3 and 4 to the consolidated financial statements in this Form 10-Q.

For additional information about our credit risk management framework, including
our core policies and principles, structure and organization, credit ratings, risk
parameter estimates, credit risk mitigation, credit limits, reporting, monitoring and
controls, refer to pages 90 to 94 included under Item 7, Management's Discussion and
Analysis of Financial Condition and Results of Operations, Credit Risk Management,
in our 2023 Form 10-K.

Liquidity Risk Management

Our liquidity framework contemplates areas of potential risk to our liquidity based
on our activities, size and other appropriate risk-related factors. In managing liquidity
risk, we employ limits, maintain established metrics and early warning indicators and
perform routine stress testing to identify potential liquidity needs. This process
involves the evaluation of a combination of internal and external scenarios which
assist us in measuring our liquidity position and in identifying potential increases in
cash needs or decreases in available sources of cash, as well as the potential
impairment of our ability to access the global capital markets.

We manage our liquidity on a global, consolidated basis as well as on a stand-
alone basis at our Parent Company and at certain branches and subsidiaries of State
Street Bank. State Street Bank generally has access to markets and funding sources
limited to banks, such as the federal funds market, the Federal Reserve's discount
window and the Bank Term Funding Program. The Parent Company is managed to a
more conservative liquidity profile, reflecting narrower market access. Additionally, the
Parent Company typically holds, or has direct access to, primarily through SSIF, a
direct subsidiary of the Parent Company, and the support agreement, as discussed in
the "Uses of Liquidity" section of this Management's Discussion and Analysis, enough
cash and equivalents intended to meet its current debt maturities and other cash
needs, as well as those projected over the next twelve-month period. Reference our
SPOE Strategy as discussed in the "Uses of Liquidity" section of this Management's
Discussion and Analysis. Absent financial distress at the Parent Company, the liquid
assets available at SSIF continue to be available to the Parent Company. As of
June 30, 2024, our Parent Company and State Street Bank had approximately
$0.99 billion of senior notes or subordinated debentures outstanding that will mature
in the next twelve months.

As a systemically important financial institution, our liquidity risk management
activities are subject to heightened and evolving regulatory requirements,
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including interpretations of those requirements, under specific U.S. and international
regulations and also resulting from published and unpublished guidance, supervisory
activities, such as stress tests, resolution planning, examinations and other regulatory
interactions. Satisfaction of these requirements could, in some cases, result in
changes in the composition of our investment portfolio, reduced NII or NIM, a
reduction in the level of certain business activities or modifications to the way in which
we deliver our products and services. If we fail to meet regulatory requirements to the
satisfaction of our regulators, we could receive negative regulatory stress test results,
incur a resolution plan deficiency or determination of a non-credible resolution plan or
otherwise receive an adverse regulatory finding. Our efforts to satisfy, or our failure to
satisfy, these regulatory requirements could materially adversely affect our business,
financial condition or results of operations.

For additional information on our liquidity risk management, as well as liquidity
metrics, refer to pages 94 to 99 included under Item 7, Management's Discussion and
Analysis of Financial Condition and Results of Operations, Liquidity Risk
Management, in our 2023 Form 10-K. For additional information on our liquidity ratios,
including LCR and NSFR, refer to page 15 and 16 included under Item 1, Business, in
our 2023 Form 10-K.

Asset Liquidity

Central to the management of our liquidity is asset liquidity, which consists
primarily of HQLA. HQLA is the amount of liquid assets that qualify for inclusion in the
LCR. As a banking organization, we are subject to a minimum LCR under the LCR
rule approved by U.S. banking regulators. The LCR is intended to promote the short-
term resilience of internationally active banking organizations, like us, to improve the
banking industry's ability to absorb shocks arising from market stress over a 30
calendar day period and improve the measurement and management of liquidity risk.
The LCR measures an institution's HQLA against its net cash outflows. HQLA
primarily consists of unencumbered cash and certain high quality liquid securities that
qualify for inclusion under the LCR rule. Net cash outflows are measured as
prescribed under the LCR rule which provides a significant benefit for deposits
classified as operational. We report the LCR to the Federal Reserve daily. For both
quarters ended June 30, 2024 and December 31, 2023, average daily LCR for the
Parent Company was 106%. The impact of higher deposits on the Parent Company's
LCR is limited by a cap, known as the transferability restriction, on the HQLA from
State Street Bank that can be recognized at the Parent Company as defined in the
U.S. LCR Final Rule. This restriction limits the HQLA used in the calculation of the
Parent Company's LCR to the

amount of net cash outflows of its principal banking subsidiary (State Street Bank).
The average HQLA, post-prescribed haircuts for the Parent Company under the LCR
final rule definition was $139.64 billion for the quarter ended June 30, 2024 compared
to $128.96 billion for the quarter ended December 31, 2023, primarily due to an
increase in client deposits relative to the prior period. For the quarter ended June 30,
2024, the LCR for State Street Bank was approximately 134%.

In addition, we are subject to the final rule issued by the U.S. banking agencies
implementing the Basel Committee on Banking Supervision's (BCBS's) NSFR in the
U.S. which became effective on July 1, 2021. The final rule requires large banking
organizations to maintain an amount of available stable funding, which is a weighted
measure of a company’s funding sources over a one-year time horizon, calculated by
applying standardized weightings to the company’s equity and liabilities based on their
expected stability. The amount of stable funding can be no less than the amount of
required stable funding, which is calculated by applying standardized weightings to
assets, derivatives exposures and certain other items based on their liquidity
characteristics. As a U.S. G-SIB, we are required to maintain an NSFR that is equal to
or greater than 100%. Pursuant to the BCBS's NSFR final rule, as a subsidiary of a
U.S. G-SIB, State Street Bank is similarly required to maintain an NSFR that is equal
to or greater than 100%. As of June 30, 2024, both the Parent Company's and State
Street Bank's NSFR was above the 100% minimum NSFR requirement. The average
NSFR for the Parent Company was 140% for both the second and first quarters of
2024.

We maintained average cash balances in excess of regulatory requirements
governing deposits with the Federal Reserve, the ECB and other non-U.S. central
banks of approximately $85.41 billion for the quarter ended June 30, 2024, compared
to $69.28 billion for the quarter ended December 31, 2023. The higher levels of
average cash balances with central banks reflect higher levels of client deposits.

Liquid securities carried in our asset liquidity include securities pledged without
corresponding advances from the Federal Reserve Bank of Boston (FRBB), the
FHLB, and other non-U.S. central banks. State Street Bank is a member of the FHLB.
This membership allows for advances of liquidity in varying terms against high-quality
collateral, which helps facilitate asset-and-liability management.

Access to primary, intraday and contingent liquidity provided by these utilities is
an important source of contingent liquidity with utilization subject to
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underlying conditions. As of June 30, 2024, we h ad no outstanding primary credit
borrowings from the FRBB discount window, $8 billion outstanding of Bank Term
Funding Program and $5.5 billion outstanding of FHLB funding. As of December 31,
2023, we had no outstanding primary credit borrowings from the FRBB discount
window, $1 billion outstanding of Bank Term Funding Program and $2.5 billion
outstanding borrowings from the FHLB. These outstanding borrowings have initial
maturities of twelve months and are recorded in other short-term borrowings in the
consolidated statement of condition.

In addition to the investment securities included in our asset liquidity, we have
other unencumbered investment securities and certain loans that we can pledge as
collateral to access these various facilities. These additional assets are available
sources of liquidity, although not as rapidly deployed as those included in our LCR
asset liquidity.

The average fair value of total unencumbered securities was $62.81 billion for
the quarter ended June 30, 2024, compared to $76.86 billion for the quarter ended
December 31, 2023.

Uses of Liquidity

Significant uses of our liquidity could result from the following: withdrawals of
client deposits; draw-downs by our custody clients of lines of credit; advances to
clients to settle securities transactions; increases in our investment and loan portfolios;
or other permitted purposes. Such circumstances would generally arise under stress
conditions including deterioration in credit ratings. A recurring use of our liquidity
involves our deployment of HQLA from our investment portfolio to post collateral to
financial institutions serving as sources of securities under our prime services
program.

We had unfunded commitments to extend credit with gross contractual amounts
totaling $33.39 billion and $34.20 billion and standby letters of credit totaling $1.27
billion and $1.51 billion as of June 30, 2024 and December 31, 2023, respectively.
These amounts do not reflect the value of any collateral. As of June 30, 2024,
approximately 77% of our unfunded commitments to extend credit and 39% of our
standby letters of credit expire within one year. Since many of our commitments are
expected to expire or renew without being drawn upon, the gross contractual amounts
do not necessarily represent our future cash requirements.

Recovery and Resolution Planning

Under Section 165(d) of the Dodd-Frank Act, we are required to submit a
resolution plan on a biennial basis jointly to the Federal Reserve and the FDIC (the
Agencies). The purpose of our resolution plan is to describe our preferred resolution
strategy and to demonstrate that we have the resources and

capabilities to execute on that strategy in the event of major financial distress.
Through resolution planning, we seek to maintain our role as a key infrastructure
provider within the financial system, while minimizing risk to the financial system.

The final rule published on November 1, 2019 requires U.S. G-SIBs to file a full
resolution plan and a targeted resolution plan on an alternating basis in the relevant
submission years. We submitted the 2023 165(d) resolution plan as required by July
1, 2023. Feedback letters from the Agencies on the results of the 2023 plan
submissions were released to each of the U.S. GSIBs on June 21, 2024. We have no
identified shortcomings or deficiencies. Our next 165(d) resolution plan submission to
the Agencies is due by July 1, 2025.

In the event of material financial distress, our preferred resolution strategy is the
SPOE Strategy. The SPOE Strategy provides that prior to the bankruptcy of the
Parent Company and pursuant to a support agreement among the Parent Company,
SSIF (a direct subsidiary of the Parent Company), our Beneficiary Entities (as defined
below) and certain of our other entities, SSIF is obligated, up to its available
resources, to recapitalize and/or provide liquidity to State Street Bank and the other
entities benefiting from such capital and/or liquidity support (collectively with State
Street Bank, “Beneficiary Entities”), in amounts designed to prevent the Beneficiary
Entities from themselves entering into resolution proceedings. Following the
recapitalization of, or provision of liquidity to the Beneficiary Entities, the Parent
Company would enter into a bankruptcy proceeding under the U.S. Bankruptcy Code.
The Beneficiary Entities and our other subsidiaries would be transferred to a newly
organized holding company held by a reorganization trust for the benefit of the Parent
Company’s claimants.

Under the support agreement, the Parent Company has pre-funded SSIF by
contributing certain of its assets (primarily its liquid assets, cash deposits, investments
in intercompany debt, investments in marketable securities and other cash and non-
cash equivalent investments) to SSIF at the time it entered into the support agreement
and continues to contribute such assets, to the extent available, on an on-going basis.
In consideration for these contributions, SSIF has agreed in the support agreement to
provide capital and liquidity support to the Parent Company and all of the Beneficiary
Entities in accordance with the Parent Company’s capital and liquidity policies. Under
the support agreement, the Parent Company is only permitted to retain cash needed
to meet its upcoming obligations and to fund expected expenses during a potential
bankruptcy proceeding. SSIF has provided the Parent Company with a committed
credit line and issued
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(and may issue) one or more promissory notes to the Parent Company (the Parent
Company Funding Notes) that together are intended to allow the Parent Company to
continue to meet its obligations throughout the period prior to the occurrence of a
"Recapitalization Event", which is defined under the support agreement as the earlier
occurrence of: (1) one or more capital and liquidity thresholds being breached or (2)
the authorization by the Parent Company's Board of Directors for the Parent Company
to commence bankruptcy proceedings. The support agreement does not obligate
SSIF to maintain any specific level of resources and SSIF may not have sufficient
resources to implement the SPOE Strategy.

In the event a Recapitalization Event occurs, the obligations outstanding under
the Parent Company Funding Notes would automatically convert into or be
exchanged for capital contributed to SSIF. The obligations of the Parent Company
and SSIF under the support agreement are secured through a security agreement
that grants a lien on the assets that the Parent Company and SSIF would use to fulfill
their obligations under the support agreement to the Beneficiary Entities. SSIF is a
distinct legal entity separate from the Parent Company and the Parent Company’s
other affiliates.

In accordance with our policies, we are required to monitor, on an ongoing basis,
the capital and liquidity needs of State Street Bank and our other Beneficiary Entities.
To support this process, we have established a trigger framework that identifies key
actions that would need to be taken or decisions that would need to be made if certain
events tied to our financial condition occur. The trigger thresholds are set at levels
intended to provide for the availability of sufficient capital and liquidity to enable an
orderly resolution without extraordinary government support that results in us
emerging from resolution as a stabilized institution with market confidence restored.

Upon the occurrence of a Recapitalization Event: (1) SSIF would not be
authorized to provide any further liquidity to the Parent Company; (2) the Parent
Company would be required to contribute to SSIF any remaining assets it is required
to contribute to SSIF under the support agreement, (which specifically exclude
amounts designated to fund expected expenses during a potential bankruptcy
proceeding); (3) SSIF would be required to provide capital and liquidity support to the
Beneficiary Entities to support such entities’ continued operation to the extent of its
available resources and consistent with the support agreement; and (4) the Parent
Company would be expected to commence Chapter 11 proceedings under the U.S.
Bankruptcy Code. No person or entity, other than a party to the support agreement,
should rely on any of our affiliates being

or remaining a Beneficiary Entity or receiving capital or liquidity support pursuant to
the support agreement, including in evaluating any of our entities from a creditor's
perspective or determining whether to enter into a contractual relationship with any of
our entities.

State Street Bank is also required to submit periodically to the FDIC a plan for
resolution in the event of its failure, referred to as an IDI plan. We submitted our last
IDI plan by December 1, 2023 in alignment with changes to the IDI plan requirements
as set out in the June 25, 2021 policy statement issued by the FDIC. Following the
notice of proposed rule making from August 2023, the FDIC finalized the IDI Rule in
June 2024. The updated rule becomes effective on October 1, 2024. The final rule will
require U.S. GSIBs to file their Covered Insured Depository Institution Plans on a
biennial basis, with the expectation that the FDIC will communicate directly with the
banks on their first submission date.

Additionally, we are required to submit a recovery plan periodically to the Federal
Reserve. This plan includes strategies designed to respond to stress factors at an
early stage and stabilize and maintain operational continuity and market confidence.
Our recovery strategies are intended to be implemented before our resolution plan is
triggered. We are also engaged in recovery planning requirements in certain
international jurisdictions where we operate.

Funding
Deposits

We provide products and services including custody, accounting, administration,
daily pricing, FX services, cash management, financial asset management, securities
finance and investment advisory services. As a provider of these products and
services, we generate client deposits, which have generally provided a stable, low-
cost source of funds. As a global custodian, clients place deposits with our entities in
various currencies. As of both June 30, 2024, and December 31, 2023, approximately
70% of our average total deposit balances were denominated in U.S. dollars, 15% in
EUR, 5% in GBP and 10% in all other currencies.

Short-Term Funding

Our on-balance sheet liquid assets are also an integral component of our liquidity
management strategy. These assets provide liquidity through maturities of the assets,
but more importantly, they provide us with the ability to raise funds by pledging the
securities as collateral for borrowings or through outright sales. In addition, our access
to the global capital markets gives us the ability to source incremental funding from
wholesale investors. As discussed earlier under “Asset Liquidity,” State Street
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Bank's membership in the FHLB allows for advances of liquidity with varying terms
against high-quality collateral.

Short-term secured funding also comes in the form of securities lent or sold
under agreements to repurchase. These transactions are short-term in nature,
generally overnight and are collateralized by high-quality investment securities. These
balances were $2.72 billion and $1.87 billion as of June 30, 2024 and December 31,
2023, respectively.

State Street Bank continues to maintain a line of credit with a financial institution
of CAD $1.40 billion, or approximately $1.02 billion as of June 30, 2024, to support its
Canadian securities processing operations. The line of credit has no stated
termination date and is cancellable by either party with prior notice. As of both
June 30, 2024 and December 31, 2023, there was no balance outstanding on this line
of credit.

Long-Term Funding

We have the ability to issue debt and equity securities under our current
universal shelf registration statement to meet current commitments and business
needs.

On March 18, 2024, we issued $1.0 billion aggregate principal amount of 4.993%
fixed rate senior notes due 2027.

Agency Credit Ratings

Our ability to maintain consistent access to liquidity is fostered by the
maintenance of high investment grade ratings as measured by major credit rating
agencies. Factors essential to maintaining high credit ratings include:

« diverse and stable core earnings;
« relative market position;
« strong risk management;
« strong capital ratios;
« diverse liquidity sources, including the global capital markets and client
deposits;
< strong liquidity monitoring procedures; and
« preparedness for current or future regulatory developments.
High ratings limit borrowing costs and enhance our liquidity by:
« providing confidence for unsecured funding and depositors;

* increasing the potential market for our debt and improving our ability to offer
products;

« facilitating reduced collateral haircuts in secured lending transactions; and

* engaging in transactions in which clients value high credit ratings.

A downgrade or reduction in our credit ratings could have a material adverse
effect on our liquidity by restricting our ability to access the capital markets, which
could increase the related cost of funds. In turn, this could cause the sudden and
large-scale withdrawal of unsecured deposits by our clients, which could lead to
drawdowns of unfunded commitments to extend credit or trigger requirements under
securities purchase commitments; or require additional collateral or force terminations
of certain trading derivative contracts.

A majority of our derivative contracts have been entered into under bilateral
agreements with counterparties who may require us to post collateral or terminate the
transactions based on changes in our credit ratings. We assess the impact of these
arrangements by determining the collateral that would be required assuming a
downgrade by major rating agencies. The additional collateral or termination
payments related to our net derivative liabilities under these arrangements that could
have been called by counterparties in the event of a downgrade in our credit ratings
below levels specified in the agreements is provided in Note 7 to the consolidated
financial statements in this Form 10-Q. Other funding sources, such as secured
financing transactions and other margin requirements, for which there are no explicit
triggers, could also be adversely affected.

Operational Risk Management

Operational risk is the risk of loss resulting from inadequate or failed internal
processes, people and systems or from external events.

Volatility in the global equity and fixed income markets, and heightened
geopolitical tensions, including the ongoing wars in Ukraine and in the Middle East,
may result in stress on the operating environment and increase operational risk. Both
conflicts heighten information technology risk exposures, including cyber-threats. See
also “Information Technology Risk Management” below.

For additional information about our operational risk framework, refer to pages
100 to 101 included under Item 7, Management's Discussion and Analysis of Financial
Condition and Results of Operations, "Operational Risk Management", in our 2023
Form 10-K.

Information Technology Risk Management

We define information technology risk as the risk associated with the use,
ownership, operation and adoption of information technology. Information technology
risk includes risks potentially triggered by non-compliance with regulatory obligations
or expectations, information security or cyber incidents, internal control and process
gaps, operational events and adoption of new business technologies.
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For additional information about our information technology risk framework and
associated risks, refer to pages 101 to 103 included under Item 7, Management's
Discussion and Analysis of Financial Condition and Results of Operations,
“Information Technology Risk Management" in our 2023 Form 10-K, and pages 48 to
49 included under Item 1A, Risk Factors, in our 2023 Form 10-K - "Any failures of or
damage to, attack on or unauthorized access to our information technology systems or
facilities or disruptions to our continuous operations, including the systems, facilities or
operations of third parties with which we do business, such as resulting from cyber-
attacks, could result in significant costs, reputational damage and limits on our ability
to conduct our business activities."

Market Risk Management

Market risk is defined by U.S. banking regulators as the risk of loss that could
result from broad market movements, such as changes in the general level of interest
rates, credit spreads, foreign exchange rates or commodity prices. We are exposed to
market risk in both our trading and certain of our non-trading, or asset-and-liability
management, activities.

Information about the market risk associated with our trading activities is
provided below under “Trading Activities.” Information about the market risk
associated with our non-trading activities, which consists primarily of interest rate risk,
is provided below under “Asset-and-Liability Management Activities.”

Trading Activities

In the conduct of our trading activities, we assume market risk, the level of which
is a function of our overall risk appetite, business objectives and liquidity needs, our
clients' requirements and market volatility and our execution against those factors.

As part of our trading activities, we assume positions in the foreign exchange and
interest rate markets by buying and selling cash instruments and entering into
derivative instruments, including foreign exchange forward contracts, foreign
exchange and interest rate options and interest rate swaps, interest rate forward
contracts and interest rate futures. As of June 30, 2024, the notional amount of these
derivative contracts was $2.97 trillion, of which $2.90 trillion was composed of foreign
exchange forward, swap and spot contracts. We seek to match positions closely with
the objective of mitigating related currency and interest rate risk. All foreign exchange
contracts are valued daily at current market rates.

For additional information about the market risk associated with our trading
activities, refer to pages 103 to 105 included under Item 7, Management's Discussion
and Analysis of Financial Condition and Results of Operations, "Market Risk
Management" in our 2023 Form 10-K.

Value-at-Risk and Stressed VaR

We use a variety of risk measurement tools and methodologies, including VaR,
which is an estimate of potential loss for a given period within a stated statistical
confidence interval. We use a risk measurement methodology to measure trading-
related VaR daily. We have adopted standards for measuring trading-related VaR,
and we maintain regulatory capital for market risk associated with our trading activities
in conformity with currently applicable bank regulatory market risk requirements. Our
regulatory VaR-based measure is calculated based on historical volatilities of market
risk factors during a two-year observation period calibrated to a one-tail, 99%
confidence interval and a ten-business-day holding period.

We calculate a stressed VaR-based measure using the same model we use to
calculate VaR, but with model inputs calibrated to historical data from a range of
continuous twelve-month periods that reflect significant financial stress. The stressed
VaR model is designed to identify the second-worst outcome occurring in the worst
continuous one-year rolling period since July 2007. This stressed VaR meets the
regulatory requirement as the rolling ten-day period with an outcome that is worse
than 99% of other outcomes during that twelve-month period of financial stress. For
each portfolio, the stress period is determined algorithmically by seeking the one-year
time horizon that produces the largest ten-business-day VaR from within the available
historical data. This historical data set includes the financial crisis of 2008, the highly
volatile period surrounding the Eurozone sovereign debt crisis and the Standard &
Poor's downgrade of U.S. Treasury debt in August 2011. As the historical data set
used to determine the stress period expands over time, future market stress events
will be incorporated.

For additional information about our VaR measurement tools and methodologies,
refer to pages 105 to 110 included under Item 7, Management's Discussion and
Analysis of Financial Condition and Results of Operations, "Value-at-Risk and
Stressed VaR" in our 2023 Form 10-K.
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Stress Testing

We have a corporate-wide stress testing program in place that incorporates techniques to measure the potential loss we could suffer in a hypothetical scenario of adverse economic
and financial conditions. We also monitor concentrations of risk such as concentration by branch, risk component, and currency pairs. We conduct stress testing on a daily basis based
on selected historical stress events that are relevant to our positions in order to estimate the potential impact to our current portfolio should similar market conditions recur, and we also
perform stress testing as part of the Federal Reserve's Comprehensive Capital Analysis and Review (CCAR) process. Stress testing is conducted, analyzed and reported at the
corporate, trading desk, division and risk-factor level (for example, exchange risk, interest rate risk and volatility risk).

Stress testing results and limits are actively monitored on a daily basis by Enterprise Risk Management (ERM) and reported to the Financial Risk Committee (FRC). Limit breaches
are addressed by ERM risk managers in conjunction with the business units, escalated as appropriate, and reviewed by the FRC if material. In addition, we have established several
action triggers that prompt review by management and the implementation of a remediation plan.

Validation and Back-Testing

We perform frequent back-testing to assess the accuracy of our VaR-based model in estimating loss at the stated confidence level. This back-testing involves the comparison of
estimated VaR model outputs to daily, actual profit-and-loss (P&L) outcomes observed from daily market movements. We back-test our VaR model using “clean” P&L, which excludes
non-trading revenue such as fees, commissions and NII, as well as estimated revenue from intraday trading.

Our VaR definition of trading losses excludes items that are not specific to the price movement of the trading assets and liabilities themselves, such as fees, commissions, changes
to reserves and gains or losses from intraday activity.

We experienced no back-testing exceptions in the quarters ended June 30, 2024, March 31, 2024, and June 30, 2023. At a 99% confidence interval, the statistical expectation for a
VaR model is to witness one exception every hundred trading days (or two to three exceptions per year).

The following tables present VaR and stressed VaR associated with our trading activities for covered positions held during the quarters ended June 30, 2024, March 31, 2024 and
June 30, 2023, respectively, as measured by our VaR methodology. Diversification effect in the tables below represents the difference between total VaR and the sum of the VaRs for
each trading activity. This effect arises because the risks present in our trading activities are not perfectly correlated.

TABLE 26: TEN-DAY VALUE-AT-RISK ASSOCIATED WITH TRADING ACTIVITIES FOR COVERED POSITIONS

Three Months Ended

June 30, 2024 March 31, 2024 June 30, 2023 As of June 30, 2024 As of March 31, 2024 As of June 30, 2023
(In thousands) Avg. Max. Min. Avg. Max. Min. Avg. Max. Min. VaR VaR VaR
Global Markets $ 18471 $ 31,813 $ 11,948 $ 12,157 $ 19,660 $ 7536 $ 10,019 $ 15718 $ 5106 $ 13,303 $ 17,091 $ 9,112
Global Treasury 1,976 3,932 515 1,441 3,222 497 4,079 7,311 1,795 2,845 1,741 2,539
Diversification (1,780) (3,407) 270 (1,412) (3,222) (403) (4,323) (8,210) (2,409) (2,135) (1,758) (2,174)
Total VaR $ 18,667 $ 32,338 $ 12,733 $ 12,186 $ 19,660 $ 7,630 $ 9,775  $ 14819 $ 4,492 8 14,013 $ 17,074 $ 9,477

TABLE 27: TEN-DAY STRESSED VALUE-AT-RISK ASSOCIATED WITH TRADING ACTIVITIES FOR COVERED POSITIONS

Three Months Ended

June 30, 2024 March 31, 2024 June 30, 2023 As of June 30, 2024 As of March 31, 2024 As of June 30, 2023
(In thousands) Avg. Max. Min. Avg. Max. Min. Avg. Max. Min. VaR VaR VaR
Global Markets $ 50,434 $ 66,734 $ 34,837 $ 47,674 $ 72,735 $ 26,194 $ 39,412 $ 78,058 $ 23,402 $ 52,934 $ 58,561 $ 54,891
Global Treasury 8,085 12,087 4,911 6,649 14,031 4,424 7,156 12,993 4,860 8,725 5,819 12,629
Diversification (7,547) (8,846) (1,418) (7,390) (12,731) (3.625) (9,304) (21,242) (3,747) (8,699) (4,889) (21,037)
Total Stressed VaR $ 50972 $ 69975 $ 38330 § 46933 $ 74035 S 26993 $ 37,264 $ 69,809 $ 24515 $ 52,960 $ 59,491 $ 46,483

The three month average of our total stressed VaR-based measure was approximately $51 million for the quarter ended June 30, 2024, compared to an average of approximately
$47 million for the quarter ended March 31, 2024 and $37 million for the quarter ended June 30, 2023. The increase in the average total stressed VaR for the quarter ended June 30,
2024, compared to the quarters ended March 31, 2024 and June 30, 2023, is primarily attributed to higher foreign exchange and interest rate risk positions.
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The VaR-based measures as presented in the preceding tables are primarily a reflection of the overall level of market volatility and our appetite for taking market risk in our trading
activities. While overall levels of volatility have varied over the historical observation periods, smaller residual market risk positions during the quarter have led to a reduction in VaR
measures presented.

We have in the past and may in the future modify and adjust our models and methodologies used to calculate VaR and stressed VaR, subject to regulatory review and approval, and
any future modifications and adjustments may result in changes in our VaR-based and stressed VaR-based measures.

The following tables present the VaR and stressed-VaR associated with our trading activities attributable to foreign exchange risk, interest rate risk and volatility risk as of June 30,
2024, March 31, 2024 and June 30, 2023, respectively. Diversification effect in the tables below represents the difference between total VaR and the sum of the VaRs for each trading
activity. This effect arises because the risks present in our trading activities are not perfectly correlated.

TABLE 28: TEN-DAY VaR ASSOCIATED WITH TRADING ACTIVITIES BY RISK FACTORY

June 30, 2024 March 31, 2024 June 30, 2023
Foreign Exchange Foreign Exchange Foreign Exchange

(In thousands) Risk Interest Rate Risk Volatility Risk Risk Interest Rate Risk Volatility Risk Risk Interest Rate Risk Volatility Risk
By component:

Global Markets $ 4808 $ 16,384 $ 339 § 5778 $ 18,106 $ 457  $ 93%6 $ 7848 % 428
Global Treasury 532 2,845 — 320 1,699 — 1,837 2,426 —
Diversification (450) (2,447) - (344) (1,929) = (6,404) (2,330) =
Total VaR $ 4,890 $ 16,782 $ 339 3 5754 $ 17876 $ 457  $ 4829 $ 7944 % 428

TABLE 29: TEN-DAY STRESSED VaR ASSOCIATED WITH TRADING ACTIVITIES BY RISK FACTORY

June 30, 2024 March 31, 2024 June 30, 2023
Foreign Exchange Foreign Exchange Foreign Exchange

(In thousands) Risk Interest Rate Risk Volatility Risk Risk Interest Rate Risk Volatility Risk Risk Interest Rate Risk Volatility Risk
By component:

Global Markets $ 6,660 $ 58,697 S 461 S 17,211 $ 56,902 $ 672 $ 13,870 $ 53,018 $ 714
Global Treasury 6,358 9,172 —_ 4,835 6,613 _ 12,041 13,387 -_
Diversification (6,439) (10,681) = (4,352) (6,478) — (16,941) (15,850) —
Total Stressed VaR $ 6,579 $ 57,188 $ 461 S 17694 $ 57,037 $ 672 $ 8970 $ 50,555 $ 714

@For purposes of risk attribution by component, foreign exchange refers only to the risk from market movements in period-end rates. Forwards, futures, options and swaps with maturities greater than period-end have embedded interest rate risk that is captured by the measures used for interest rate

risk. Accordingly, the interest rate risk embedded in these foreign exchange instruments is included in the interest rate risk component.
Asset and Liability Management Activities

The primary objective of asset and liability management is to provide sustainable NIl under varying economic conditions, while protecting the economic value of the assets and
liabilities carried on our consolidated statement of condition from the adverse effects of changes in interest rates. While many market factors affect the level of NIl and the economic
value of our assets and liabilities, one of the most significant factors is our exposure to movements in interest rates. Most of our NIl is earned from the investment of client deposits
generated by our businesses. We invest these client deposits in assets that conform generally to the liquidity characteristics of our balance sheet liabilities, as well as the currency
composition of our significant non-U.S. dollar denominated client deposits.

We quantify NIl sensitivity using an earnings simulation model that includes our expectations for new business growth, changes in balance sheet mix and investment portfolio
positioning. This measure compares our baseline view of NIl over a twelve-month horizon, based on our internal forecast of interest rates, to a wide range of rate shocks. Our baseline
view of NIl is updated on a regular basis. Table 30, Key Interest Rates for Baseline Forecasts, presents the spot and 12-month forward rates used in our baseline forecasts at June 30,
2024 and 2023. Our baseline rate forecast as of June 30, 2024 was generally consistent with common market expectations for global central bank actions at that point in time, which
implied that rate cuts will begin in 2024.

TABLE 30: KEY INTEREST RATES FOR BASELINE FORECASTS

June 30, 2024 June 30, 2023

Fed Funds Target ECB Target® 10-Year Treasury Fed Funds Target ECB Target® 10-Year Treasury

Spot rates 5.50 % 3.75 % 427 % 5.25 % 3.50 % 3.84 %

12-month forward rates 4.50 3.00 4.18 4.75 3.50 3.56

@ European Central Bank deposit facility rate .
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In Table 31: Net Interest Income Sensitivity, we report the expected change in NIl over the next twelve months from instantaneous 100 basis point shocks to various tenors on the
yield curve relative to our baseline rate forecast, including the impacts from U.S. and non-U.S. rates. Each scenario assumes no management action is taken to mitigate the adverse
effects of changes in interest rates on our financial performance. While investment securities balances and composition can fluctuate with the level of rates as prepayment assumptions
change, for purposes of this analysis our deposit balances and mix are assumed to remain consistent with the baseline forecast which assumes client deposit balance rotation, including
reductions in non-interest-bearing deposit balances. The results of these scenarios should not be extrapolated for other (e.g., more severe) shocks as the impact of interest rate shocks
may not be linear. In lower rate scenarios, the full impact of the shock is realized for all currencies even if the result is negative interest rates.

TABLE 31: NET INTEREST INCOME SENSITIVITY

June 30, 2024 June 30, 2023
(In millions) U.S. Dollar All Other Currencies Total U.S. Dollar All Other Currencies Total
Rate change: Benefit (Exposure) Benefit (Exposure)
Parallel shifts:
+100 bps shock $ 17 $ 296 $ 313§ (129) $ 254 $ 125
-100 bps shock (13) (244) (257) 92 (217) (125)
Steeper yield curve:
*+100 bps shift in long-end rates @ 8 7 15 8 17 25
*-100 bps shift in short-end rates ) (1) (238) (239) 101 (200) (99)
Flatter yield curve:
*+100 bps shift in short-end rates 10 288 2908 (137) 237 100
*-100 bps shift in long-end rates (11) ) 17) 9) 7 (26)

@The short-end is 0-3 months. The long-end is 5 years and above. Interim term points are interpolated.

Our overall balance sheet, including all currencies, continues to be asset sensitive with an NIl benefit in higher rate scenarios and NIl exposure in lower rate scenarios. As of June
30, 2024, our USD balance sheet's NIl sensitivity is relatively neutral given expectations for USD deposit betas and the repricing characteristics of our USD assets. Compared to June 30,
2023, our USD NIl sensitivity reduced as a result of lower investment portfolio duration and higher short-term fixed rate borrowings. As of June 30, 2024, non-USD NIl benefits from
higher rate scenarios and is exposed to lower rates primarily driven by our sensitivities on the short-end of the yield curve. Compared to June 30, 2023, non-USD NIl sensitivity increased
as a result of investment portfolio activity and refinements to our modeled non-USD deposit betas.

For additional information about our Asset and Liability Management Activities, refer to Management's Discussion and Analysis of Financial Condition and Results of Operations,
“Risk Management”.

Model Risk Management

The use of models is widespread throughout the financial services industry, with large and complex organizations relying on sophisticated models to support numerous aspects of
their financial decision making. The models contemporaneously represent both a significant advancement in financial management and a source of risk. In large banking organizations
like ours, model results influence business decisions, and model failure could have a harmful effect on our financial performance. As a result, the Model Risk Management Framework
seeks to mitigate our model risk.

For additional information about our model risk management framework, including our governance and model validation, refer to pages 110 to 111 included under Item 7,
Management's Discussion and Analysis of Financial Condition and Results of Operations, "Model Risk Management", in our 2023 Form 10-K.
Strategic Risk Management

We define strategic risk as the current or prospective impact on earnings or capital arising from adverse business decisions, improper implementation of strategic initiatives, or lack
of responsiveness to industry-wide changes. Strategic risks are influenced by changes in the competitive environment; decline in market performance or changes in our business
activities; and the potential secondary impacts of reputational risks, not already captured as market, interest rate, credit, operational, model or liquidity risks. We incorporate strategic risk
into our assessment of our business plans and risk and capital management processes. Management of strategic risk is an integral component of all aspects of our business.
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Separating the effects of a potential material adverse event into operational and
strategic risk is sometimes difficult. For instance, the direct financial impact of an
unfavorable event in the form of fines or penalties would be classified as an
operational risk loss, while the impact on our reputation and consequently the
potential loss of clients and corresponding decline in revenue would be classified as a
strategic risk loss. An additional example of strategic risk is the integration of a major
acquisition. Failure to successfully integrate the operations of an acquired business,
and the resultant inability to retain clients and the associated revenue, would be
classified as a loss due to strategic risk.

Strategic risk is managed with a long-term focus. Techniques for its assessment
and management include the development of business plans, which are subject to
review and challenge from senior management and the Board of Directors, as well as
a formal review and approval process for all new business and product proposals. The
potential impact of the various elements of strategic risk is difficult to quantify with any
degree of precision. We use a combination of historical earnings volatility, scenario
analysis, stress-testing and management judgment to help assess the potential effect
on us attributable to strategic risk. Management and control of strategic risks are
generally the responsibility of the business units, with oversight from the control
functions, as part of their overall strategic planning and internal risk management
processes.

Capital

Managing our capital involves evaluating whether our actual and projected levels
of capital are commensurate with our risk profile, are in compliance with all applicable
regulatory requirements and are sufficient to provide us with the financial flexibility to
undertake future strategic business initiatives. We assess capital adequacy based on
relevant regulatory capital requirements, as well as our own internal capital goals,
targets and other relevant metrics.

Our designation as a G-SIB is based on a number of factors, as evaluated by
banking regulators, and requires us to maintain an additional capital surcharge above
the minimum capital ratios set forth in the Basel Ill final rule. Further, like all other U.S.
G-SIBs, we are also currently subject to a 2.0% SLR buffer in addition to the required
minimum of 3.0% under the Basel Il final rule. If we fail to exceed any regulatory
buffer or surcharge, we will be subject to increased restrictions (depending upon the
extent of the shortfall) regarding capital distributions and discretionary executive bonus
payments.

Not all of our competitors have similarly been designated as systemically
important nor are all of them subject to the same degree of regulation as a

bank or financial holding company, and therefore some of our competitors may not be
subject to the same capital, liquidity and other regulatory requirements.

For additional information about our capital, refer to pages 112 to 121 included
under Item 7, Management's Discussion and Analysis of Financial Condition and
Results of Operations, in our 2023 Form 10-K.

Regulatory Capital

We and State Street Bank, as advanced approaches banking organizations, are
subject to the U.S. Basel Il framework. We are also subject to the final market risk
capital rule issued by U.S. banking regulators.

The Basel Il rule provides two frameworks for monitoring capital adequacy: the
“standardized approach" and the “advanced approaches", applicable to advanced
approaches banking organizations, like us. The standardized approach prescribes
standardized calculations for credit risk RWA, including specified risk weights for on
and certain off-balance sheet exposures. The advanced approaches consist of the
Advanced Internal Ratings-Based Approach used for the calculation of credit risk
RWA, and the Advanced Measurement Approach used for the calculation of
operational risk RWA.

As required by the Dodd-Frank Wall Street Reform and Consumer Protection Act
(Dodd-Frank Act) enacted in 2010, we and State Street Bank, as advanced
approaches banking organizations, are subject to a "capital floor," also referred to as
the Collins Amendment, in the assessment of our regulatory capital adequacy, such
that our risk-based capital ratios for regulatory assessment purposes are the lower of
each ratio calculated under the advanced approaches and the standardized approach.
Under the advanced approaches, State Street and State Street Bank are subject to a
2.5% CCB requirement, plus any applicable countercyclical capital buffer
requirement, which is currently set at 0%. Under the standardized approach, State
Street Bank is subject to the same CCB and countercyclical capital buffer
requirements, but for State Street, the 2.5% CCB requirement is replaced by the SCB
requirement according to the SCB rule issued in 2020. In addition, State Street is
subject to a G-SIB surcharge.

The SCB replaced, under the standardized approach, the CCB with a buffer
calculated as the difference between the institution’s starting and lowest projected
CET1 ratio under the CCAR severely adverse scenario plus planned common stock
dividend payments (as a percentage of RWA) from the fourth through seventh quarter
of the CCAR planning horizon. The SCB requirement can be no less than 2.5% of
RWA. Breaching the SCB or other
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regulatory buffer or surcharge will limit a banking organization’s ability to make capital
distributions and discretionary bonus payments to executive officers.

Our current SCB requirement is 2.5% for the period from October 1, 2023
through September 30, 2024. On June 26, 2024, we were notified by the Federal
Reserve of the results from the 2024 supervisory stress test. Our preliminary SCB
calculated under the 2024 supervisory stress test was well below the 2.5% minimum,
resulting in an SCB at that floor, which will continue to remain in effect from October 1,
2024, through September 30, 2025.

Our minimum risk-based capital ratios as of January 1, 2024 include a CCB of
2.5% and a SCB of 2.5% for the advanced approaches and standardized approach,
respectively, a G-SIB surcharge of 1.0%, and a countercyclical buffer of 0.0%. This
results in minimum risk-based ratios of 8.0% for the Common Equity Tier 1 (CET1)
capital ratio, 9.5% for the tier 1 capital ratio, and 11.5% for the total capital ratio.

Our current G-SIB surcharge, through December 31, 2024, is 1.0%. Based upon
calculations using data as of December 31, 2023, our G-SIB surcharge will remain at
1% through December 31, 2025.

To maintain the status of the Parent Company as a financial holding company,
we and our IDI subsidiaries are required, among other requirements, to be "well
capitalized" as defined by Regulation Y and Regulation H.

The market risk capital rule requires us to use internal models to calculate daily
measures of VaR, which reflect general market risk for certain of our trading positions
defined by the rule as “covered positions,” as well as stressed-VaR measures to
supplement the VaR measures. The rule also requires a public disclosure composed
of qualitative and quantitative information about the market risk associated with our
trading activities and our related VaR and stressed-VaR measures. The qualitative
and quantitative information required by the rule is provided under "Market Risk
Management" included in this Management's Discussion and Analysis.

On July 27, 2023, U.S. banking agencies issued a proposed rule to implement
the Basel Ill endgame (Basel Ill Endgame Proposal) for large banks, and separately
proposed revisions to the U.S. G-SIB capital surcharge framework (G-SIB Surcharge
Proposal). The Basel Il Endgame Proposal would, among other things, eliminate the
advanced approaches for risk-based capital adequacy in favor of a new standardized
expanded risk-based approach that would include, unlike the current standardized
approach, operational risk and CVA risk RWA components, and would also replace
the existing market risk rule with the new fundamental review of

the trading book (FRTB) framework. The G-SIB Surcharge Proposal would, among
other things, measure the G-SIB surcharge in more granular 0.1% increments as
opposed to the 0.5% increments that currently apply.

The Basel Il Endgame Proposal would maintain the current Basel IlI rule’s dual-
requirement structure, whereby we and State Street Bank would be required to
calculate our risk-based capital ratios under both the expanded risk-based approach
and the standardized approach. In addition, the proposal would modify the existing
standardized approach by requiring that the proposed new market risk standards,
FRTB, also be applied in the standardized approach.

The Basel Il Endgame Proposal would apply the SCB and G-SIB surcharge to
the risk-based capital requirements calculated under both the expanded risk-based
approach and the existing standardized approach. The Basel Ill Endgame Proposal
includes an effective date of July 1, 2025, with a three-year transition arrangement
until the requirements are fully phased in on July 1, 2028. The G-SIB Surcharge
Proposal is set to be implemented two calendar quarters after the date of the adoption
of the final rule, which is currently to be determined.

Based on our current understanding of the Basel Ill Endgame Proposal, we
estimate that, if the expanded risk-based approach had been applied on a fully
phased-in basis as of December 31, 2023, and in the absence of taking any actions to
mitigate its impact, our expanded risk-based approach RWA as of that date would
have been approximately 15% higher than our actual standardized approach RWA as
of that date.

Any estimate of how the expanded risk-based approach may impact us is subject
to uncertainty, as actual results may differ from the anticipated results and may be
materially affected by and dependent on a range of factors, including business
performance, future capital actions, the results of future supervisory stress tests, and
interpretations (including changes in interpretations) of, and potential modifications by
the U.S. Agencies to, the proposal.

For additional information about our regulatory capital, refer to pages 112 to 119
included under Item 7, Management's Discussion and Analysis of Financial Condition
and Results of Operations, in our 2023 Form 10-K.
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The following table presents the regulatory capital structure and related regulatory capital ratios for us and State Street Bank as of the dates indicated. We are subject to the more
stringent of the risk-based capital ratios calculated under the standardized approach and those calculated under the advanced approaches in the assessment of our capital adequacy
under applicable bank regulatory standards.

TABLE 32: REGULATORY CAPITAL STRUCTURE AND RELATED REGULATORY CAPITAL RATIOS

State Street Corporation State Street Bank
Basel Il Advanced Basel il Standardized Basel lll Advanced Basel Ill Standardized Basel il Advanced Basel lll Advanced Basel il Standardized
Approaches June 30, Approach June 30, Approaches December  Approach December 31, Approaches June 30,  Basel lll Standardized  Approaches December  Approach December 31,
(Dollars in millions) 2024 2024 31,2023 2023 2024 Approach June 30, 2024 31,2023 2023
Common shareholders' equity:
Common stock and related surplus $ 11,225 $ 11,225 $ 11,245 $ 11,245 s 13,333 $ 13,333 $ 13,033 $ 13,033
Retained eamings 28,615 28,615 27,957 27,957 15,322 15,322 14,454 14,454
Accumulated other comprehensive income (loss) (2,314) (2,314) (2,354) (2,354) (2,037) (2,037) (2,097) (2,097)
Treasury stock, at cost (15,232) (15,232) (15,025) (15,025) — — — —
Total 22,294 22,204 21,823 21,823 26,618 26,618 25,390 25,390
Regulatory capital adjustments:
Goodwill and other intangible assets, net of associated deferred tax liabilities (8,499) (8,499) (8,470) (8,470) (8,228) (8,228) (8,208) (8,208)
Other adjustments® (449) (449) (382) (382) (352) (352) (298) (298)
Common equity tier 1 capital 13,346 13,346 12,971 12,971 18,038 18,038 16,884 16,884
Preferred stock 2,468 2,468 1,976 1,976 - - - -
Tier 1 capital 15,814 15,814 14,947 14,947 18,038 18,038 16,884 16,884
Qualifying subordinated long-term debt 1,868 1,868 1,870 1,870 533 533 536 536
Adjusted allowance for credit losses - 145 - 150 - 145 - 150
Total capital S 17,682 $ 17,827 $ 16,817 $ 16,967 s 18,571 $ 18,716 $ 17,420 $ 17,570
Risk-weighted assets:
Credit risk? B 60,605  $ 116,656 $ 61,210 $ 109,228 $ 54476 $ 114,647 $ 54,942 $ 107,067
Operational risk® 48,031 NA 43,768 NA 46,915 NA 42,297 NA
Market risk 2,588 2,588 2,475 2,475 2,588 2,588 2,475 2,475
Total risk-weighted assets $ 111,224 $ 119,244 $ 107,453 $ 111,703 s 103,979 $ 117,235 $ 99,714 $ 109,542
2024 Minimum 2023 Minimum
Including Including
Capital Conservation Buffer Capital Conservation Buffer
Capital Ratios: and G-SIB Surcharge® and G-SIB Surcharge(®
Common equity tier 1 capital 80 % 80 % 120 % 11.2 % 121% 116 % 17.3% 154 % 16.9 % 154 %
Tier 1 capital 9.5 95 142 133 139 13.4 173 15.4 16.9 15.4
Total capital 115 115 15.9 15.0 15.7 15.2 17.9 16.0 175 16.0

@ Other adjustments within CET1 capital primarily include AOCI hedges that are not recognized at fair value on the balance sheet, the overfunded portion of our defined benefit pension plan obligation net of associated deferred tax liabilities, disallowed deferred tax assets, and other required credit risk-
based deductions.
@Under the advanced approaches, credit risk RWA includes a CVA which reflects the risk of potential fair value adjustments for credit risk reflected in our valuation of over-the-counter derivative contracts. We used a simple CVA approach in conformity with the Basel Ill advanced approaches.

@ Under the current advanced approaches rules and regulatory guidance concerning operational risk models, RWA to tisk can vary from period-to-period, without direct correlation to the effects of a particular loss event on our results of operations and financial

condition and impacting dates and periods that may differ from the dates and periods as of and during which the loss event s reflected in our financial statements, with the timing and categorization dependent on the processes for model updates and, if applicable, model revalidation and regulatory

review and related supervisory processes. An individual loss event can have a significant effect on the output of our operational RWA under the advanced approaches depending on the severity of the loss event and its categorization among the seven Basel-defined UOMs.

@ Minimum requirements include a CCB of 2.5% and a SCB of 2.5% for the advanced and the approach, a G-SIB surcharge of 1.0% and a countercyclical buffer of 0%. On June 26, 2024, we were notified by the Federal Reserve of the results from the 2024

supervisory stress test. Our preliminary SCB calculated under the 2024 supervisory stress test was well below the 2.5% minimum, resulting in an SCB at that floor, which will continue to remain in effect from October 1, 2024, through September 30, 2025.

NA Not applicable
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Our CET1 capital increased $0.38 billion as of June 30, 2024, compared to December 31, 2023, primarily due to net income, partially offset by dividends declared and common
share repurchases in the first half of 2024. Our Tier 1 capital increased $0.87 billion as of June 30, 2024, compared to December 31, 2023, under both the advanced approaches and

standardized approach, due to the increase in CET1 capital and net issuance of preferred stock in the first half of 2024.

Our Tier 2 capital remained flat as of June 30, 2024, compared to December 31, 2023, under both the advanced approaches and standardized approach.

Our total capital increased by $0.87 billion and $0.86 billion as of June 30, 2024, compared to December 31, 2023, under the advanced approaches and standardized approach,

respectively, primarily due to the increase in CET1 capital and net issuance of preferred stock in the first half of 2024.

The table below presents a roll-forward of CET1 capital, Tier 1 capital and total capital for the six months ended June 30, 2024 and for the year ended December 31, 2023.

TABLE 33: CAPITAL ROLL-FORWARD

Basel Il Advanced

Basel Ill Standardized

Basel Il Advanced

Basel Il Standardized

pp! June 30, App! h June 30, pp! D pp! D
(In millions) 2024 2024 31,2023 31,2023
Common equity tier 1 capital:
Common equity tier 1 capital balance, beginning of period $ 12971 $ 12,971 $ 14547  $ 14,547
Net income 1,174 1,174 1,944 1,944
Changes in treasury stock, at cost (207) (207) (3,689) (3,689)
Dividends declared (515) (515) (958) (958)
Goodwill and other intangible assets, net of associated deferred tax liabilities (29) (29) 75 75
Accumulated other comprehensive income (loss) ® 40 40 1,357 1,357
Other adjustments® (88) (88) (305) (305)
Changes in common equity tier 1 capital 375 375 (1,576) (1,576)
Common equity tier 1 capital balance, end of period 13,346 13,346 12,971 12,971
Additional tier 1 capital:
Tier 1 capital balance, beginning of period 14,947 14,947 16,523 16,523
Changes in common equity tier 1 capital 375 375 (1,576) (1,576)
Net issuance (redemption) of preferred stock 492 492 — —
Changes in tier 1 capital 867 867 (1,576) (1,576)
Tier 1 capital balance, end of period 15,814 15,814 14,947 14,947
Tier 2 capital:
Tier 2 capital balance, beginning of period 1,870 2,020 1,376 1,496
Net issuance and changes in long-term debt qualifying as tier 2 2 2 494 494
Changes in adjusted allowance for credit losses — (5) — 30
Changes in tier 2 capital 2 @ 494 524
Tier 2 capital balance, end of period 1,868 2,013 1,870 2,020
Total capital:
Total capital balance, beginning of period 16,817 16,967 17,899 18,019
Changes in tier 1 capital 867 867 (1,576) (1,576)
Changes in tier 2 capital ) @ 494 524
Total capital balance, end of period $ 17,682 $ 17,827 $ 16,817 $ 16,967

@ Accumulated other comprehensive income (loss) includes losses on cash flow hedges where the hedged exposures are not recognized at fair value on the balance sheet, which, under the Capital Rule, must be excluded from CET1 capital. This adjustment is captured in the Other Adjustments line.
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The following table presents a roll-forward of the Basel Ill advanced and standardized approaches RWA for the six months ended June 30, 2024 and for the year ended
December 31, 2023.

TABLE 34: ADVANCED & STANDARDIZED APPROACHES RISK-WEIGHTED ASSETS ROLL-FORWARD

Basel lll Advanced Basel lll i Basel lll Basel lll Standardized
Pp! June 30, pp! June 30, pp! Dy Pp! h D 31,
(In millions) 2024 2024 31, 2023 2023
Total risk-weighted assets, beginning of period $ 107,453 $ 111,703  $ 105,359 $ 107,227
Changes in credit risk-weighted assets:
Net increase (decrease) in investment securities-wholesale 113 (471) (1,927) (1,614)
Net increase (decrease) in loans and overdrafts (533) 1,176 405 1,734
Net increase (decrease) in securitization exposures 245 231 359 339
Net increase (decrease) in repo-style transaction exposures (606) 1,927 932 1,851
Net increase (decrease) in over-the-counter derivatives exposures @ 1,411 5,950 25 (311)
Net increase (decrease) in all other 2 (1,235) (1,385) 308 1,490
Net increase (decrease) in credit risk-weighted assets (605) 7,428 102 3,489
Net increase (decrease) in market risk-weighted assets 113 113 987 987
Net increase in operational risk ighted assets 4,263 NA 1,005 NA
Total risk-weighted assets, end of period $ 11224 $ 119244  $ 107,453  $ 111,703
@ Under the advanced approaches, includes CVA RWA.
@Includes assets not in a definable category, I portfolio, cleared other wholesale, cash and due from banks, interest-bearing deposits with banks, and eqity exposures.

N4 Not applicable

As of June 30, 2024, total advanced approaches RWA increased $3.77 billion compared to December 31, 2023, mainly due to an increase in operational risk RWA. The increase in
operational risk RWA was primarily due to a model recalibration driven largely by an increase in the value of losses.

As of June 30, 2024, total standardized approach RWA increased $7.54 billion compared to December 31, 2023, primarily driven by the expected normalization of RWA. The
increase in RWA mainly reflects higher derivatives and repo-style transaction RWA, both driven by increased volumes, and higher loans RWA, driven by new capital call commitments,
partially offset by other RWA, such as cash and stable value wrap.

The regulatory capital ratios as of June 30, 2024, presented in Table 32: Regulatory Capital Structure and Related Regulatory Capital Ratios, are calculated under the advanced
approaches and standardized approach in conformity with the Basel Ill final rule. The advanced approaches-based ratios reflect calculations and determinations with respect to our
capital and related matters as of June 30, 2024, based on our internal and external data, quantitative formulae, statistical models, historical correlations and assumptions, collectively
referred to as “advanced systems,” in effect and used by us for those purposes as of the time we first reported such ratios in a quarterly report on Form 10-Q or an annual report on Form
10-K. Significant components of these advanced systems involve the exercise of judgment by us and our regulators, and our advanced systems may not, individually or collectively,
precisely represent or calculate the scenarios, circumstances, outputs or other results for which they are designed or intended.

Our advanced systems are subject to update and periodic revalidation in response to changes in our business activities and our historical experiences, forces and events
experienced by the market broadly or by individual financial institutions, changes in regulations and regulatory interpretations and other factors, and are also subject to continuing
regulatory review and approval. For example, a significant operational loss experienced by another financial institution, even if we do not experience a related loss, could result in a
material change in the output of our advanced systems and a corresponding material change in our risk exposures, our total RWA and our capital ratios compared to prior periods. An
operational loss that we experience could also result in a material change in our capital requirements for operational risk under the advanced approaches, depending on the severity of
the loss event, its characterization among the seven Basel-defined UOM, and the stability of the distributional approach for a particular UOM, and without direct correlation to the effects
of the loss event, or the timing of such effects, on our results of operations.

Due to the influence of changes in these advanced systems, whether resulting from changes in data inputs, regulation or regulatory supervision or interpretation, specific to us or
market activities or experiences or other updates or factors, we expect that our advanced systems and our capital ratios calculated in conformity with the Basel Il final rule will change
and may be volatile over time, and that those latter changes or volatility could be material as calculated and measured from period to period. The full effects of the Basel Ill final rule on us
and State Street Bank are therefore subject to further evaluation and also to further regulatory guidance, action or rule-making.
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Tier 1 and Supplementary Leverage Ratios

We are subject to a minimum Tier 1 leverage ratio and SLR. The Tier 1 leverage
ratio is based on Tier 1 capital and adjusted quarterly average on-balance sheet
assets. The Tier 1 leverage ratio differs from the SLR primarily in that the
denominator of the Tier 1 leverage ratio is a quarterly average of on-balance sheet
assets, while the SLR additionally includes off-balance sheet exposures. We must
maintain a minimum Tier 1 leverage ratio of 4%.

We are also subject to a minimum SLR of 3%, and as a U.S. G-SIB, we must
maintain a 2% SLR buffer in order to avoid any limitations on distributions to
shareholders and discretionary bonus payments to certain executives. If we do not
maintain this buffer, limitations on these distributions and discretionary bonus
payments would be increasingly stringent based upon the extent of the shortfall.

TABLE 35: TIER 1 AND SUPPLEMENTARY LEVERAGE RATIOS

(Dollars in millions) June 30, 2024 December 31, 2023

State Street:

Tier 1 capital $ 15,814 $ 14,947
Average assets 306,298 278,659
Less: adjustments for deductions from tier 1 capital and other (8,948) (8,852)
Adjusted average assets for tier 1 leverage ratio 297,350 269,807
Additional SLR exposure 40,024 39,291
Adjustments for deductions of qualifying central bank deposits (85,187) (69,579)
Total assets for SLR $ 252,187 $ 239,519
Tier 1 leverage ratio® 53 % 5.5%
Supplementary leverage ratio 6.3 6.2

State Street Bank(@:

Tier 1 capital $ 18,038 $ 16,884
Average assets 302,703 275,324
Less: adjustments for deductions from tier 1 capital and other (8,580) (8,506)
Adjusted average assets for tier 1 leverage ratio 294,123 266,818
Additional SLR exposure 41,049 39,069
Adjustments for deductions of qualifying central bank deposits (85,187) (69,579)
Total assets for SLR $ 249,985 $ 236,308
Tier 1 leverage ratio® 6.1 % 6.3%
Supplementary leverage ratio 7.2 7.1

@ Tier 1 leverage ratios were calculated in conformity with the Basel 1l final rule.

@ The SLR rule requires that, as of January 1, 2018, (i) State Street Bank maintains an SLR of at least 6.0% to be well
capitalized under the U.S. banking regulators’ Prompt Corrective Action Framework and (i) we maintain an SLR of at least
5.0% to avoid limitations on capital distributions and discretionary bonus payments. In addition to the SLR, State Street Bank

is subject to a well capitalized Tier 1 leverage ratio requirement of 5.0%.

Total Loss-Absorbing Capacity (TLAC)

The Federal Reserve's final rule on TLAC, LTD and clean holding company
requirements for U.S. domiciled G-SIBs, such as us, is intended to improve the
resiliency and resolvability of certain U.S. banking organizations through enhanced
prudential standards, and requires us, among other things, to comply with minimum
requirements for external TLAC (combined eligible tier 1 regulatory capital and LTD)
and LTD. Specifically, we must hold:

Amount equal to:

Greater of:
e 21.5% of total RWA (18.0% minimum plus 2.5% plus a G-
SIB surcharge calculated for these purposes under|
Method 1 of 1.0% plus any applicable countercyclical
External TLAC buffer, which is currently 0%); and

*  9.5% of total leverage exposure (7.5% minimum plus the|
SLR buffer of 2.0%), as defined by the SLR final rule.

Greater of:
¢ 7.0% of RWA (6.0% minimum plus a G-SIB surcharge
calculated for these purposes under method 2 of 1.0%);
Qualifying external LTD and
. 4.5% of total leverage exposure, as defined by the SLR
final rule.

The following table presents external TLAC and external LTD as of June 30,
2024:

TABLE 36: EXTERNAL TOTAL LOSS-ABSORBING CAPACITY

As of June 30, 2024

(Dollars in millions) Actual Requirement

Total loss-absorbing capacity:
Risk-weighted assets $ 34,717 291% $ 25,637 21.5%
Total leverage exposure 34,717 13.8 23,958 9.5
Long-term debt:
Risk-weighted assets 16,153 13.5 8,347 7.0

Total leverage exposure 16,153 6.4 11,348 4.5

State Street Corporation | 45



MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

Capital Actions
Preferred Stock

The following table summarizes selected terms of each of the series of the preferred stock issued and outstanding as of June 30, 2024:

TABLE 37: PREFERRED STOCK ISSUED AND OUTSTANDING

Liquidation Carrying Value as
Depositary Shares ~ Amount outstanding  Ownership Interest Liquidation Preference Per Dividend Payment of June 30, 2024
Preferred Stock®: Issuance Date Issued (In millions) Per Depositary Share  Preference Per Share  Depositary Share Per Annum Dividend Rate Frequency (In millions) Redemption Date®

Quarterly: March, June,
Series G April 2016 20,000,000 500 1/4,000th 100,000 25 535040 September and $ 493 March 15, 2026

December

Floating rate equal to the three-
Quarterly: March, June,
month CME term SOFR plus
Series H September 2018 500,000 500 1/100th 100,000 1,000 September and 494 December 15, 2023
2.801%, or 8.185% effective
December
December 15, 2023

6.700% through March 14, 2029;
resets March 15, 2029 and every Quarterly: March, June,

Series | January 2024 1,500,000 1500 1/100th 100,000 1,000 five year at and 1,481  March 15, 2029

five- year U.S. Treasury rate plus December

2.613%

® The preferred stock and corresponding depositary shares may be redeemed at our option in whole, but not in part, prior to the redemption date upon the occurrence of a regulatory capital treatment event, as defined in the certificate of designation, at a redemption price equal to the liquidation price

per share and liquidation price per depositary share plus any declared and unpaid dividends, without accumulation of any undeclared dividends.

@ On the redemption date, or any dividend payment date thereafter, the preferred stock and corresponding depositary shares may be redeemed by us, in whole or in part, at the liquidation price per share and liquidation price per depositary share plus any declared and unpaid dividends, without

accumulation of any undeclared dividends.

@ The dividend rate for the floating rate period of the Series G preferred stock that begins on March 15, 2026 and all subsequent floating rate periods will remain at the current fixed rate in accordance with the London Interbank Offered Rate (LIBOR) Act and the contractual terms of the Series G

preferred stock.

On January 31, 2024, we issued 1.5 million depositary shares, each representing a 1/100th ownership interest in a share of fixed rate reset, non-cumulative perpetual preferred
stock, Series I, without par value per share, with a liquidation preference of $100,000 per share (equivalent to $1,000 per depositary share), in a public offering. The aggregate proceeds,
net of underwriting discounts, commissions and other issuance costs, were approximately $1.5 billion.

On March 15, 2024, we redeemed an aggregate $1.0 billion, or all 7,500 outstanding shares, of our non-cumulative perpetual preferred stock, Series D (represented by 30,000,000
depository shares), for a cash redemption price of $100,000 per share (equivalent to $25 per depository share), plus all declared and unpaid dividends and all 2,500 of the outstanding
shares of our noncumulative perpetual preferred stock, Series F (represented by 250,000 depository shares), for a cash redemption price of $100,000 per share (equivalent to $1,000 per
depositary share) plus all declared and unpaid dividends.

On July 24, 2024, we issued 850 thousand depositary shares, each representing a 1/100th ownership interest in a share of fixed rate reset, non-cumulative perpetual preferred
stock, Series J, without par value per share, with a liquidation preference of $100,000 per share (equivalent to $1,000 per depositary share), in a public offering. The aggregate proceeds,
net of underwriting discounts, commissions and other issuance costs, were approximately $842 million. Dividends on the Series J Preferred Stock will be payable quarterly at an initial
rate of 6.700% per annum commencing on December 15, 2024, with the first dividend payable on a pro-rata basis. Our preferred stock dividends, including the declaration, timing and
amount thereof, are subject to consideration and approval by the Board at the relevant times.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS

The following table presents the dividends declared for each of the series of preferred stock issued and outstanding for the periods indicated:

TABLE 38: PREFERRED STOCK DIVIDENDS

Three Months Ended June 30,

2024

2023

(Dollars in millions, except per share

Dividends Declared per Depositary

Dividends Declared per Depositary

amounts) Dividends Declared per Share Share Total Dividends Declared per Share Share Total
Preferred Stock:
Series D $ — s = — % 1475 $ 0.37 11
Series F — — — 2,163 21.63 5
Series G 1,338 0.33 6 1,338 0.33 7
Series H 2,145 21.45 11 2,813 28.13 14
Series | 2,513 25.13 38
Total 55 37
Six Months Ended June 30,

2024 2023
(Dollars in millions, except per share Dividends Declared per Depositary Dividends Declared per Depositary
amounts) Dividends Declared per Share Share Total Dividends Declared per Share Share Total
Preferred Stock:
Series D $ 1475 $ 0.37 1 $ 2950 $ 0.74 22
Series F 2,336 23.36 6 4,254 42.54 11
Series G 2,675 0.67 13 2,675 0.66 13
Series H 4,214 4214 21 2,813 28.13 14
Series | 2,513 25.13 38
Total 89 60

In July 2024, we declared dividends on our series G, H, and | preferred stock of approximately $1,338, $2,036, and $1,675, respectively, per share, or approximately $0.33, $20.36,
and $16.75, respectively, per depositary share. These dividends total approximately $7 million, $10 million, and $25 million on our series G, H, and | preferred stock, respectively, which

will be paid in September 2024.

Common Stock

On January 19, 2024, we announced a new common share repurchase program, approved by our Board and superseding all prior programs, authorizing the purchase of up to
$5.0 billion of our common stock beginning in the first quarter of 2024. This new program has no set expiration date and is not expected to be executed in full during 2024. We
repurchased $200 million of our common stock in the second quarter of 2024 under our 2024 share repurchase authorization.

The table below presents the activity under our common share repurchase program for the periods indicated:

TABLE 39: SHARES REPURCHASED

2024 Program

2023 Program

2024 Program

2023 Program

Three Months Ended June 30,

2024

2023

Shares Acquired

Total Acquired Shares Acquired

Total Acquired

(In millions) Average Cost per Share (In millions) (In millions) Average Cost per Share (In millions)
27 $ 74.52 200 — 8 — 8 =
— - - 14.8 71.08 1,050

Six Months Ended June 30,
2024 2023
Shares Acquired Total Acquired Shares Acquired Total Acquired

(In millions) Average Cost per Share (In millions) (In millions) Average Cost per Share (In millions)
4.0 $ 74.09 300 — 8 — 8 =
— - — 28.4 80.93 2,300
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

The table below presents the dividends declared on common stock for the periods indicated:

TABLE 40: COMMON STOCK DIVIDENDS

Three Months Ended June 30,

2024 2023

Dividends Declared per Share Total (In millions) Dividends Declared per Share Total (In millions)

Common Stock $ 069 $ 207 $ 063 $ 203

Six Months Ended June 30,

2024 2023

Dividends Declared per Share Total (In millions) Dividends Declared per Share Total (In millions)

Common Stock $ 138 8§ 415 3 126 $ 415

Federal and state banking regulations place certain restrictions on dividends paid by subsidiary banks to the parent holding company. In addition, banking regulators have the
authority to prohibit bank holding companies from paying dividends. For information concerning limitations on dividends from our subsidiary banks, refer to pages 58 to 60 in "Related
Stockholder Matters" included under Item 5, Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities, and pages 167 to 169 in
Note 15 to the consolidated financial statements in the 2023 Form 10-K. Our common stock and preferred stock dividends, including the declaration, timing and amount thereof, are
subject to consideration and approval by the Board at the relevant times.

Stock purchases under our common share repurchase program may be made using various types of transactions, including open market purchases, accelerated share repurchases
or other transactions off the market, and may be made under Rule 10b5-1 trading programs. The timing and amount of any stock purchases and the type of transaction may not be
ratable over the duration of the program, may vary from reporting period to reporting period and will depend on several factors, including our capital position and our financial
performance, investment opportunities, market conditions, the nature and timing of implementation of revisions to the Basel Ill framework and the amount of common stock issued as part
of employee compensation programs. The common share repurchase program does not have specific price targets and may be suspended at any time.

OFF-BALANCE SHEET ARRANGEMENTS

On behalf of clients enrolled in our securities lending program, we lend securities to banks, broker/dealers and other institutions. In most circumstances, we indemnify our clients for
the fair market value of those securities against a failure of the borrower to return such securities. Though these transactions are collateralized, the substantial volume of these activities
necessitates detailed credit-based underwriting and monitoring processes. The aggregate amount of indemnified securities on loan totaled $323.81 billion and $279.92 billion as of
June 30, 2024 and December 31, 2023, respectively. We require the borrower to provide collateral in an amount in excess of 100% of the fair market value of the securities borrowed.
We hold the collateral received in connection with these securities lending services as agent, and the collateral is not recorded in our consolidated statement of condition. We revalue the
securities on loan and the collateral daily to determine if additional collateral is necessary or if excess collateral is required to be returned to the borrower. We held, as agent, cash and
securities totaling $339.74 billion and $293.86 billion as collateral for indemnified securities on loan as of June 30, 2024 and December 31, 2023, respectively.

The cash collateral held by us as agent is invested on behalf of our clients. In certain cases, the cash collateral is invested in third-party repurchase agreements, for which we
indemnify the client against loss of the principal invested. We require the counterparty to the indemnified repurchase agreement to provide collateral in an amount in excess of 100% of
the amount of the repurchase agreement. In our role as agent, the indemnified repurchase agreements and the related collateral held by us are not recorded in our consolidated
statement of condition. Of the collateral of $339.74 billion and $293.86 billion, referenced above, $71.47 billion and $59.03 billion was invested in indemnified repurchase agreements as
of June 30, 2024 and December 31, 2023, respectively. We or our agents held $76.53 billion and $63.11 billion as collateral for indemnified investments in repurchase agreements as of
June 30, 2024 and December 31, 2023, respectively.

Additional information about our securities finance activities and other off-balance sheet arrangements is provided in Notes 7, 9 and 11 to the consolidated financial statements in
this Form 10-Q.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

OTHER MATTERS
Closures of Silicon Valley Bank and Signature Bank and Related FDIC Matters

In March 2023, following the closures of Silicon Valley Bank (SVB) and Signature Bank and the appointment of the FDIC as the receiver for those banks, the FDIC announced that,
under the systemic risk exception set forth in the Federal Deposit Insurance Act (FDIA), all insured and uninsured deposits of those banks were transferred to the respective bridge
banks for SVB and Signature Bank. The FDIC also announced that, as required by the FDIA, any losses to the DIF to support uninsured depositors would be recovered by a special
assessment.

In November 2023, the FDIC published in the Federal Register a final rule to implement a special assessment to recover the loss to the DIF arising from the protection of uninsured
depositors following the closure of SVB and Signature Bank. At that time the FDIC determined that the total special assessment for those purposes was $16.3 billion, which is
approximately equal to the FDIC'’s then current estimate of losses to the DIF attributable to the protection of uninsured depositors at SVB and Signature Bank. In February 2024, and
again in June 2024, the FDIC disclosed that its estimate of those losses to the DIF had increased. The FDIC will ultimately determine the exact amount of losses incurred when it
terminates the receiverships of these two banks, and the amount of the special assessment will be adjusted as the loss estimates change. For IDIs such as State Street Bank, the
special assessment will be applied at a quarterly rate of 3.36 basis points multiplied by the IDI's estimated uninsured deposits, reported as of December 31, 2022 and adjusted to exclude
the first $5 billion in estimated uninsured deposits from the IDI. The FDIC will collect the special assessment over eight quarterly assessment periods, although the collection period may
change as a result of updates to the estimated loss, subsequent to the original estimate, pursuant to the systemic risk determination or if assessments collected change due to corrective
amendments to the amount of uninsured deposits reported for the December 31, 2022 reporting period. The final rule was effective on April 1, 2024, with the first collection for the
special assessment reflected on the invoice for the first quarterly assessment period of 2024 (i.e., January 1 through March 31, 2024), with a payment date of June 28, 2024.

In the fourth quarter of 2023, we recognized a pre-tax expense within other expenses of approximately $387 million, reflecting State Street Bank’s allocation of the special
assessment at that time, consistent with the calculation methodology noted above. In the first quarter of 2024, we recognized an additional pre-tax expense within other expenses of
approximately $130 million primarily reflecting the FDIC's February 2024 disclosed increase to its estimate of losses to the DIF. The total expense for the special assessment remains
subject to any actions by the FDIC, as described above, to cease collection early, extend the special assessment period, or impose a one-time final shortfall special assessment,
including as a result of updates to the estimated losses, subsequent to the original estimate.

RECENT ACCOUNTING DEVELOPMENTS

Information with respect to recent accounting developments is provided in Note 1 to the consolidated financial statements in this Form 10-Q.
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QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The information provided under “Market Risk Management” in "Financial Condition" in our Management's Discussion and Analysis in this Form 10-Q, is incorporated by reference
herein.

For more information on our market risk refer to pages 103 to 110 included under Item 7, Management's Discussion and Analysis of Financial Condition and Results of Operations,
in our 2023 Form 10-K.

CONTROLS AND PROCEDURES

We have established and maintain disclosure controls and procedures that are designed to ensure that information related to us and our subsidiaries on a consolidated basis
required to be disclosed in our reports filed or submitted under the Securities Exchange Act of 1934 is recorded, processed, summarized and reported within the time periods specified in
the SEC's rules and forms, and that such information is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as
appropriate, to allow timely decisions regarding required disclosure. For the quarter ended June 30, 2024, our management carried out an evaluation, with the participation of the Chief
Executive Officer and Chief Financial Officer, of the effectiveness of the design and operation of our disclosure controls and procedures. Based on the evaluation of these disclosure
controls and procedures, the Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures were effective as of June 30, 2024.

We have established and maintain internal control over financial reporting as a process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of consolidated financial statements for external purposes in conformity with U.S. GAAP. In the ordinary course of business, we routinely enhance our internal controls
and procedures for financial reporting by either upgrading our current systems or implementing new systems. Changes have been made and may be made to our internal controls and
procedures for financial reporting as a result of these efforts. During the quarter ended June 30, 2024, no change occurred in our internal control over financial reporting that has
materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
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(Dollars in millions, except per share amounts)

Fee revenue:

Servicing fees

Management fees

Foreign exchange trading services
Securities finance

Software and processing fees

Other fee revenue

Total fee revenue

Net interest income:

Interest income

Interest expense

Net interest income

Total revenue

Provision for credit losses

Expenses:

Compensation and employee benefits
Information systems and communications
Transaction processing services
Occupancy

Amortization of other intangible assets
Other

Total expenses

Income before income tax expense
Income tax expense

Net income

Net income available to common shareholders

Earnings per common share:
Basic

Diluted

Average common shares outstanding (in thousands):

Basic

Diluted

Cash dividends declared per common share

STATE STREET CORPORATION
CONSOLIDATED STATEMENT OF INCOME

(UNAUDITED)

Three Months Ended June 30,

Six Months Ended June 30,

2024 2023
$ 1,239 1,259 2,467 $ 2,476
511 461 1,021 918
336 303 667 645
108 117 204 226
214 221 421 386
48 58 98 103
2,456 2,419 4,878 4,754
2,998 2,232 5,887 4,259
2,263 1,541 4,436 2,802
735 691 1,451 1,457
3,191 3,110 6,329 6,211
10 (18) 37 26
1,099 1,123 2,351 2,415
454 405 886 819
250 235 498 474
106 103 209 197
60 60 120 120
300 286 718 556
2,269 2,212 4,782 4,581
912 916 1,510 1,604
201 153 336 292
$ 711 763 1,174 $ 1,312
$ 655 726 1,073 $ 1,251
$ 2.18 2.20 356 $ 3.73
2.15 2.17 3.52 3.68
300,564 329,383 301,278 335,212
304,765 333,540 305,354 339,473
$ 0.69 0.63 138 $ 1.26

The accompanying condensed notes are an integral part of these consolidated financial statements.
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STATE STREET CORPORATION
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(UNAUDITED)
Three Months Ended June 30,
(In millions) 2024 2023
Net income $ 711 3 763
Other comprehensive income (loss), net of related taxes:
Foreign currency translation, net of related taxes of $ 16 and $ 3, respectively (8) 28
Net unrealized gains (losses) on available-for-sale securities, net of reclassification adjustment and net of related taxes of $ 7 and ($ 38 ), respectively 27 (96)
Net unrealized gains (losses) on cash flow hedges, net of related taxes of $ 12 and $ 29 , respectively 36 82
Other comprehensive income (loss) 55 14
Total comprehensive income $ 766 $ e
Six Months Ended June 30,
(In millions) 2024 2023
Net income $ 1,174 $ 1,312
Other comprehensive income (loss), net of related taxes:
Foreign currency translation, net of related taxes of $ 69 and ($ 9 ), respectively (115) 158
Net unrealized gains (losses) on investment securities, net of reclassification adjustment and net of related taxes of $ 77 and $ 54 , respectively 225 150
Net unrealized gains (losses) on cash flow hedges, net of related taxes of ($29 ) and $ 48, respectively (77) 133
Net unrealized gains on retirement plans, net of related taxes of $ 3, and $ 5, respectively 7 12
Other comprehensive income (loss) 40 453
Total comprehensive income (loss) $ 1,214  $ 1,765

The accompanying condensed notes are an integral part of these consolidated financial statements.
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STATE STREET CORPORATION
CONSOLIDATED STATEMENT OF CONDITION

June 30, 2024 December 31, 2023

(Dollars in millions, except per share amounts) (UNAUDITED)
Assets:
Cash and due from banks $ 2,898 $ 4,047
Interest-bearing deposits with banks 99,876 87,665
Securities purchased under resale agreements 6,340 6,692
Trading account assets 780 773
Investment securities available-for-sale (less allowance for credit losses of $0 and $ 0) 56,755 44,526
Investment securities held-to-maturity (less allowance for credit losses of $ 1 and $ 1) (fair value of $ 44,916 and $ 51,503 ) 51,051 57,117
Loans (less allowance for credit losses on loans of $ 136 and $ 135) 39,240 36,496
Premises and equipment (net of accumulated depreciation of $ 6,318 and $ 6,062 ) 2,539 2,399
Accrued interest and fees receivable 4,066 3,806
Goodwill 7,751 7,611
Other intangible assets 1,209 1,320
Other assets 53,098 44,806
Total assets $ 325,603 $ 297,258
Liabilities:
Deposits:

Non-interest-bearing $ 34519 $ 32,569

Interest-bearing - U.S. 140,983 121,738

Interest-bearing - non-U.S. 63,658 66,663
Total deposits 239,160 220,970
Securities sold under repurchase agreements 2,716 1,867
Other short-term borrowings 13,571 3,660
Accrued expenses and other liabilities 25,657 28,123
Long-term debt 19,737 18,839
Total liabilities 300,841 273,459
Commitments, guarantees and contingencies (Notes 9 and 10)
Shareholders’ equity:
Preferred stock, no par, 3,500,000 shares authorized:

Series D, 7,500 shares issued and outstanding — 742

Series F, 2,500 shares issued and outstanding — 247

Series G, 5,000 shares issued and outstanding 493 493

Series H, 5,000 shares issued and outstanding 494 494

Series |, 15,000 shares issued and outstanding 1,481 —
Common stock, $ 1 par, 750,000,000 shares authorized:
503,879,642 and 503,879,642 shares issued, and 299,231,005 and 301,944,043 shares outstanding 504 504
Surplus 10,721 10,741
Retained earnings 28,615 27,957
Accumulated other comprehensive income (loss) (2,314) (2,354)
Treasury stock, at cost (204,648,637 and 201,935,599 shares) (15,232) (15,025)
Total shareholders’ equity 24,762 23,799
Total liabilities and shareholders' equity $ 325,603 $ 297,258

The accompanying condensed notes are an integral part of these consolidated financial statements.
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(Dollars in millions, except per share amounts, shares
in thousands)
Balance at December 31, 2022
Net income
Other comprehensive income (loss)
Cash dividends declared:
Common stock - $ 0.63 per share
Preferred stock
Common stock acquired
Common stock awards exercised
Other
Balance at March 31, 2023
Net income
Other comprehensive income (loss)
Cash dividends declared:
Common stock - $ 0.63 per share
Preferred stock
Common stock acquired
Common stock awards exercised
Other

Balance at June 30, 2023

Balance at December 31, 2023

Net income

Other comprehensive income

Preferred stock issued

Preferred stock redeemed

Cash dividends declared:

Common stock - $ 0.69 per share
Preferred stock

Common stock acquired

Common stock awards exercised

Other

Balance at March 31, 2024

Net income

Other comprehensive income

Cash dividends declared:

Common stock - $ 0.69 per share
Preferred stock

Common stock acquired

Common stock awards exercised

Other

Balance at June 30, 2024

CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY (UNAUDITED)

STATE STREET CORPORATION

Common Stock

Accumulated

Treasury Stock

Other
Preferred Retained Comprehensive
Stock Shares Amount Surplus Earnings Income (Loss) Shares Amount Total
$ 1,976 503,880 $ 504 $ 10,730 $ 27,028 $ (3,711) 154,855 $ (11,336) $ 25,191
549 549
439 439
(212) (212)
(23) (23)
13,647 (1,262) (1,262)
(6) (1,085) 75 69
1 (1) (1)
$ 1,976 503,880 $ 504 $ 10,724  $ 27,342 $ (3.272) 167,418 $ (12,524) $ 24,750
763 763
14 14
(203) (203)
(37) (37)
14773 $ (1,060) (1,060)
5 (415) 29 34
(57) 2 (57)
$ 1,976 503,880 $ 504 $ 10,729 $ 27,808 $ (3,258) 181,778  $ (13,555) $ 24,204
$ 1,976 503,880 $ 504 $ 10,741  $ 27,957 $ (2,354) 201,936 $ (15025) $ 23,799
463 463
(15) (15)
1,481 1,481
(989) (11) (1,000)
(208) (208)
(34) (34)
1,365 (100) (100)
(17) (926) 66 49
(1) — (1) (2)
$ 2,468 503,880 $ 504 $ 10,724  $ 28,166 $ (2,369) 202375 $ (15,060) $ 24,433
711 711
55 55
(207) (207)
(55) (55)
2,684 (200) (200)
(3) (412) 29 26
2 (1) (1)
$ 2,468 503,880 $ 504 $ 10,721  $ 28,615 $ (2,314) 204,649 S (15,232) $ 24,762

The accompanying condensed notes are an integral part of these consolidated financial statements.
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STATE STREET CORPORATION
CONSOLIDATED STATEMENT OF CASH FLOWS

(UNAUDITED)
Six Months Ended June 30,

(In millions) 2024 2023
Operating Activities:
Net income $ 1,174  $ 1,312
Adjustments to reconcile net income to net cash provided by operating activities:
Deferred income tax 17 16
Amortization of other intangible assets 120 120
Other non-cash adjustments for depreciation, amortization and accretion, net 222 348
Provision for credit losses 37 26
Change in trading account assets, net (7) (65)
Change in accrued interest and fees receivable, net (256) (298)
Change in collateral deposits, net (7,097) (3,257)
Change in unrealized (gains) losses on foreign exchange derivatives, net (4,394) (991)
Change in other assets, net 717 (691)
Change in accrued expenses and other liabilities, net 820 (360)
Other, net 159 126
Net cash (used in) provided by operating activities (8,488) (3,714)
Investing Activities:
Net (increase) decrease in interest-bearing deposits with banks (12,211) 15,545
Net decrease in securities purchased under resale agreements 352 3,547
Proceeds from sales of available-for-sale securities 1,479 694
Proceeds from maturities of available-for-sale securities 8,397 7,494
Purchases of available-for-sale securities (22,416) (10,208)
Proceeds from maturities of held-to-maturity securities 6,020 2,957
Purchases of held-to-maturity securities (5) (1,577)
Sale of loans 202 390
Net increase in loans (3,232) (2210)
Business acquisitions, net of cash acquired (194) —
Purchases of equity investments and other long-term assets (48) —
Purchases of premises and equipment, net (443) (352)
Other, net (75) 118
Net cash (used in) provided by investing activities (22,174) 16,398
Financing Activities:
Net (decrease) increase in time deposits (3,759) 1,243
Net increase (decrease) in all other deposits 21,951 (14,388)
Net increase in securities sold under repurchase agreements 849 3,117
Net increase in federal funds purchased 8,000 —
Net increase (decrease) in other short-term borrowings 1,911 (2,044)
Proceeds from issuance of long-term debt, net of issuance costs 996 3,235
Payments for long-term debt and obligations under finance leases (24) (1,024)
Payments for redemption of preferred stock (1,000) —
Proceeds from issuance of preferred stock, net of issuance costs 1,481 —
Repurchases of common stock (319) (2,300)
Repurchases of common stock for employee tax withholding (55) (71)
Payments for cash dividends (506) (492)
Other, net (12) —
Net cash provided by (used in) financing activities 29,513 (12,724)
Net decrease in cash and due from banks (1,149) (40)
Cash and due from banks at beginning of period 4,047 3,970
Cash and due from banks at end of period $ 2,898 $ 3,930
Supplemental disclosure:
Interest paid $ 4,199 $ 2,742
Income taxes paid, net 248 215

The accompanying condensed notes are an integral part of these consolidated financial statements.
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STATE STREET CORPORATION
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)
Note 1. Summary of Significant Accounting Policies
Basis of Presentation

The accounting and financial reporting policies of State Street Corporation conform to U.S. GAAP. State Street Corporation, the Parent Company, is a financial holding company
headquartered in Boston, Massachusetts. Unless otherwise indicated or unless the context requires otherwise, all references in these notes to consolidated financial statements to “State

Street,” “we,” “us,” “our” or similar references mean State Street Corporation and its subsidiaries on a consolidated basis, including our principal banking subsidiary, State Street Bank.

The accompanying consolidated financial statements should be read in conjunction with the financial and risk factor information included in our 2023 Form 10-K, which we
previously filed with the SEC.

The consolidated financial statements accompanying these condensed notes are unaudited. In the opinion of management, all adjustments, consisting only of normal recurring
adjustments, which are necessary for a fair statement of the consolidated results of operations in these financial statements, have been made. Certain previously reported amounts
presented in this Form 10-Q have been reclassified to conform to current-period presentation. Events occurring subsequent to the date of our consolidated statement of condition were
evaluated for potential recognition or disclosure in our consolidated financial statements through the date we filed this Form 10-Q with the SEC.

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions in the application of certain of our
significant accounting policies that may materially affect the reported amounts of assets, liabilities, equity, revenue and expenses. As a result of unanticipated events or circumstances,
actual results could differ from those estimates. These accounting estimates reflect the best judgment of management, but actual results could differ.

Our consolidated statement of condition as of December 31, 2023 included in the accompanying consolidated financial statements was derived from the audited financial
statements as of that date, but does not include all notes required by U.S. GAAP for a complete set of consolidated financial statements.

Cash and Cash Equivalents

Sanctions programs or government intervention may inhibit our ability to access cash and due from banks in certain accounts. For example, as of June 30, 2024 and December 31,
2023, we held such accounts in Russia that were subject to sanctions restrictions, inclusive of $ 0.7 billion and $ 1.5 billion, respectively, with our subcustodian, which is an affiliate of a
large multinational bank, and with western European-based clearing agencies, for a total of approximately $ 1.3 billion and $ 1.9 billion, respectively. The reduction in balances with our
subcustodian in Russia was a result of various actions taken related to our contractual arrangements that resulted in the derecognition of certain cash balances and related client
liabilities. Cash and due from banks is evaluated as part of our allowance for credit losses.

Recent Accounting Developments

Relevant standards that were recently issued but not yet adopted as of June 30, 2024:

Standard

Description

Effective Date

Effects on the financial statements or other significant matters

ASU 2023-09, Income Taxes (Topic
740): Improvements to Income Tax

Disclosures

The amendments related to the rate reconciliation and income taxes paid disclosures and

ion of information in the

require disclosures of (1) consistent categories and greater di:
rate reconciliation and (2) income taxes paid disaggregated by jurisdiction. Additionall
amendments require (1) disclosures of pretax income (or loss) and income tax expense (or|
benefit) to be consistent with U.S. Securities and Exchange Commission regulations, and (2)

remove disclosures that no longer are considered cost beneficial or relevant.

Annual reporting for period ending

December 31, 2025

[We are currently evaluating the disclosure impact of the new standard.

ASU 2023-07, Segment Reporting|

(Topic ~ 280): Improvements  to

Reportable Segment Disclosures

The amendments enhance segment reporting by expanding the breadth and frequency of|
segment disclosures, including disclosure of (1) significant segment expenses, (2) other|
segment items, (3) the chief operating decision maker's title and position and (4) how the chief]
operating decision maker uses the reported information to assess segment performance and
how to allocate resources. The amendments also require these disclosures to be included in

interim reporting.

Annual reporting for period ending
December 31, 2024 and for interim

reporting in 2025

We are currently evaluating the disclosure impact of the new standard.

Additionally, we continue to evaluate other accounting standards that were recently issued, but not yet adopted as of June 30, 2024; none are expected to have a material impact to

our financial statements.
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STATE STREET CORPORATION
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Note 2.  Fair Value

Fair Value Measurements

We carry trading account assets and liabilities, AFS debt securities, certain equity securities and various types of derivative financial instruments, at fair value in our consolidated
statement of condition on a recurring basis. Changes in the fair values of these financial assets and liabilities are recorded either as components of our consolidated statement of income
or as components of AOCI within shareholders' equity in our consolidated statement of condition.

We measure fair value for the above-described financial assets and liabilities in conformity with U.S. GAAP that governs the measurement of the fair value of financial instruments.
Management believes that its valuation techniques and underlying assumptions used to measure fair value conform to the provisions of U.S. GAAP. We categorize the financial assets
and liabilities that we carry at fair value based on a prescribed three-level valuation hierarchy. For information about our valuation techniques for financial assets and financial liabilities
measured at fair value and the fair value hierarchy, refer to pages 134 to 139 in Note 2 to the consolidated financial statements included under Item 8, Financial Statements and
Supplementary Data, in our 2023 Form 10-K.

The following tables present information with respect to our financial assets and liabilities carried at fair value in our consolidated statement of condition on a recurring basis as of
the dates indicated:

Fair Value Measurements on a Recurring Basis

As of June 30, 2024

Pricing Methods Pricing Methods Total Net
Quoted Market with Significant with Significant Carrying Value
Prices in Active Observable Unobservable in Consolidated
Markets Market Inputs Market Inputs Impact of Statement of
(in millions) (Level 1) (Level 2) (Level 3) Netting® Condition
Assets:
Trading account assets:
U.S. government securities $ 35 $ — $ — $ 35
Non-U.S. government securities - 130 - 130
Other = 615 = 615
Total trading account assets $ 35 $ 745 $ — $ 780
Available-for-sale investment securities:
U.S. Treasury and federal agencies:
Direct obligations $ 18,589 $ - $ - $ 18,589
Mortgage-backed securities — 10,949 —_ 10,949
Total U.S. Treasury and federal agencies 18,589 10,949 — 29,538
Non-U.S. debt securities:
Mortgage-backed securities - 2,356 - 2,356
Asset-backed securities — 2,238 — 2,238
Non-U.S. sovereign, supranational and non-U.S. agency — 16,161 — 16,161
Other — 3,044 — 3,044
Total non-U.S. debt securities = 23,799 = 23,799
Asset-backed securities:
Student loans = 101 = 101
Collateralized loan obligations - 2,612 - 2,612
Non-agency CMBS and RMBS @ — 136 — 136
Other — 91 — 91
Total asset-backed securities = 2,940 = 2,940
State and political subdivisions — 337 - 337
Other U.S. debt securities = 141 = 141
Total available-for-sale investment securities $ 18,589  $ 38,166 S — $ 56,755
Other assets:
Derivative instruments:
Foreign exchange contracts $ 4 $ 15,747 $ 3 $ (9,886) $ 5,868
Interest rate contracts 8 2 - (3) 7
Total derivative instruments 12 15,749 3 (9,889) 5,875
Other 18 643 — — 661
Total assets carried at fair value $ 18,654 $ 55303 $ 3 $ (9,889) s 64,071
Liabilities:
Accrued expenses and other liabilities:
Derivative instruments:
Foreign exchange contracts $ — $ 16,073 $ — $ (12,207) $ 3,866
Interest rate contracts — — — — —
Other derivative contracts = 169 = = 169
Total derivative instruments — 16,242 _ (12,207) 4,035
Total liabilities carried at fair value $ — $ 16,242 $ — $ (12,207) $ 4,035

@Represents counterparty netting against level 2 financial assets and liabilities where a legally enforceable master netting agreement exists between us and the counterparty. Netting also reflects asset and liability reductions of $ 0.90 billion and $ 3.2 billion, respectively, for cash collateral received
from and provided to derivative counterparties.

@ Consists entirely of non-agency CMBS.
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(UNAUDITED)
Fair Value Measurements on a Recurring Basis
As of December 31, 2023
Pricing Methods Pricing Methods Total Net
Quoted Market with Significant with Significant Carrying Value
Prices in Active Observable Unobservable in Consolidated
Markets Market Inputs Market Inputs Impact of Statement of
(In millions) (Level 1) (Level 2) (Level 3) Netting® Condition
Assets:
Trading account assets:
U.S. government securities $ 36 $ = $ = $ 36
Non-U.S. government securities — 138 — 138
Other - 599 = 599
Total trading account assets $ 36 $ 737 $ — $ 773
Available-for-sale investment securities:
U.S. Treasury and federal agencies:
Direct obligations $ 8,301 $ = $ = $ 8,301
Mortgage-backed securities — 10,755 — 10,755
Total U.S. Treasury and federal agencies 8,301 10,755 — 19,056
Non-U.S. debt securities:
Mortgage-backed securities — 1,857 — 1,857
Asset-backed securities — 2,137 - 2,137
Non-U.S. sovereign, supranational and non-U.S. agency — 15,100 — 15,100
Other — 2,735 — 2,735
Total non-U.S. debt securities = 21,829 = 21,829
Asset-backed securities:
Student loans = 114 = 114
Collateralized loan obligations — 2,527 — 2,527
Non-agency CMBS and RMBS @ — 249 — 249
Other — 90 — 90
Total asset-backed securities = 2,980 = 2,980
State and political subdivisions — 355 — 355
Other U.S. debt securities = 306 = 306
Total available-for-sale investment securities $ 8301 $ 36225 $ — $ 44,526
Other assets: - |
Derivative instruments:
Foreign exchange contracts $ = $ 19,690 $ 4 $ (14,387) $ 5,307
Interest rate contracts — 13 - (13) —_
Total derivative instruments — 19,703 4 (14,400) 5,307
Other 11 640 — — 651
Total assets carried at fair value $ 8,348 $ 57,305 $ 4 $ (14,400) $ 51,257
Accrued expenses and other liabilities:
Trading account liabilities:
Derivative instruments:
Foreign exchange contracts $ 1 $ 19,414 $ 1 $ (11,909) $ 7,507
Interest rate contracts 4 = = = 4
Other derivative contracts — 182 — — 182
Total derivative instruments 5 19,596 1 (11,909) 7,693
Total liabilities carried at fair value $ 5 8 19596  $ 1 $ (11,909) $ 7,693

WRepresents counterparty netting against level 2 financial assets and liabilities where a legally enforceable master netting agreement exists between us and the counterparty. Netting also reflects asset and liability reductions of $ 3.90 billion and $ 1.41 billion, respectively, for cash collateral received
from and provided to derivative counterparties.

@Consists entirely of non-agency CMBS.
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Fair Value Estimates

Estimates of fair value for financial instruments not carried at fair value in our consolidated statement of condition are generally subjective in nature, and are determined as of a
specific point in time based on the characteristics of the financial instruments and relevant market information.

The following tables present the reported amounts and estimated fair values of the financial assets and liabilities not carried at fair value, as they would be categorized within the fair
value hierarchy, as of the dates indicated:

Fair Value Hierarchy

Quoted Market Prices in Active Pricing Methods with Significant Pricing Methods with Significant

(In millions) Reported Amount Estimated Fair Value Markets (Level 1) Observable Market Inputs (Level 2) Unobservable Market Inputs (Level 3)
June 30, 2024
Financial Assets:
Cash and due from banks $ 2,898 $ 2898 § 2,898 $ - 8 =
Interest-bearing deposits with banks 99,876 99,876 — 99,876 —
Securities purchased under resale agreements 6,340 6,340 — 6,340 —
Investment securities held-to-maturity 51,051 44,916 5,968 38,948 -_
Net loans® 39,240 39,053 = 37,298 1,755
Other® 6,746 6,746 — 6,746 —
Financial Liabilities:
Deposits:

Non-interest-bearing $ 34,519 $ 34,519 $ — $ 34,519 $ —

Interest-bearing - U.S. 140,983 140,983 - 140,983 —

Interest-bearing - non-U.S. 63,658 63,658 — 63,658 —
Securities sold under repurchase agreements 2,716 2,716 — 2,716 —
Other short-term borrowings 13,571 13,571 —_ 13,571 —_
Long-term debt 19,737 19,569 — 19,151 418
Other® 6,746 6,746 = 6,746 =

@ Includes $ 8 million of loans classified as held-for-sale that were measured at fair value in level 2 as of June 30, 2024.

@ Represents a portion of underlying client assets related to our prime services business, which clients have allowed us to transfer and re-pledge.

Fair Value Hierarchy

Quoted Market Prices in Active Pricing Methods with Significant Pricing Methods with Significant

(In millions) Reported Amount Estimated Fair Value Markets (Level 1) Observable Market Inputs (Level 2) Unobservable Market Inputs (Level 3)
December 31, 2023
Financial Assets:
Cash and due from banks $ 4,047 $ 4,047 8 4,047 $ — 3 =
Interest-bearing deposits with banks 87,665 87,665 — 87,665 —
Securities purchased under resale agreements 6,692 6,692 — 6,692 —
Investment securities held-to-maturity 57,117 51,503 8,409 43,094 —
Net loans 36,496 36,335 = 34,308 2,027
Other® 6,866 6,866 — 6,866 —
Financial Liabilities:
Deposits:

Non-interest-bearing $ 32,569 $ 32,569 $ = $ 32,569 $ =

Interest-bearing - U.S. 121,738 121,738 —_— 121,738 —

Interest-bearing - non-U.S. 66,663 66,663 — 66,663 —
Securities sold under repurchase agreements 1,867 1,867 — 1,867 —
Other short-term borrowings 3,660 3,660 -_ 3,660 -_
Long-term debt 18,839 18,417 — 18,216 201
Other® 6,866 6,866 — 6,866 —

@ Represents a portion of underlying client assets related to our prime services business, which clients have allowed us to transfer and re-pledge.

Note 3. Investment Securities

Investment securities held by us are classified as either trading account assets, AFS, HTM or equity securities held at fair value at the time of purchase and reassessed periodically,
based on management’s intent. For additional information on our accounting for investment securities, refer to page 140 in Note 3 to the consolidated financial statements included under
Item 8, Financial Statements and Supplementary Data, in our 2023 Form 10-K.
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Trading assets are carried at fair value. Both realized and unrealized gains and losses on trading assets are recorded in other fee revenue in our consolidated statement of income.
AFS securities are carried at fair value, with any allowance for credit losses recorded through the consolidated statement of income and after-tax net unrealized gains and losses are
recorded in AOCI. Gains or losses realized on sales of AFS investment securities are computed using the specific identification method and are recorded in gains (losses) related to
investment securities, net, in our consolidated statement of income. HTM investment securities are carried at cost, adjusted for amortization of premiums and accretion of discounts, with
any allowance for credit losses recorded through the consolidated statement of income.

The following table presents the amortized cost, fair value and associated unrealized gains and losses of AFS and HTM investment securities as of the dates indicated:

June 30, 2024 December 31, 2023
Gross Gross
Amortized Unrealized Fair Amortized Unrealized Fair
(In millions) Cost Gains Losses Value Cost Gains Losses Value
Available-for-sale:
U.S. Treasury and federal agencies:
Direct obligations $ 18,699 $ 35 $ 145 $ 18,589 $ 8,427 $ 39 $ 165 $ 8,301
Mortgage-backed securities® 11,057 22 130 10,949 10,870 49 164 10,755
Total U.S. Treasury and federal agencies 29,756 57 275 29,538 19,297 88 329 19,056
Non-U.S. debt securities:
Mortgage-backed securities 2,355 5 4 2,356 1,861 3 7 1,857
Asset-backed securities?® 2,235 6 3 2,238 2,148 2 13 2,137
Non-U.S. sovereign, supranational and non-U.S. agency 16,280 11 130 16,161 15,159 73 132 15,100
Other® 3,046 23 25 3,044 2,733 39 37 2,735
Total non-U.S. debt securities 23,916 45 162 23,799 21,901 117 189 21,829
Asset-backed securities:
Student loans® 99 2 — 101 113 1 — 114
Collateralized loan obligations & 2,607 5 — 2,612 2,530 3 6 2,527
Non-agency CMBS and RMBS © 137 — 1 136 252 — 3 249
Other 90 1 — 91 90 — — 90
Total asset-backed securities 2,933 8 1 2,940 2,985 4 9 2,980
State and political subdivisions 340 - 3 337 356 — 1 355
Other U.S. debt securities ™ 145 — 4 141 314 — 8 306
Total available-for-sale securities®® $ 57,000 $ 110 $ a5 s 56,755 $ 44853 $ 209 $ 53 $ 44,526
Held-to-maturity:
U.S. Treasury and federal agencies:
Direct obligations $ 6,119 $ — $ 142 $ 5,977 $ 8,584 $ — $ 163 $ 8,421
Mortgage-backed securities1?) 37,837 1 5,845 31,993 39,472 7 5,271 34,208
Total U.S. Treasury and federal agencies 43,956 1 5,987 37,970 48,056 7 5,434 42,629
Non-U.S. debt securities:
Non-U.S. sovereign, supranational and non-U.S. agency 4,273 — 141 4,132 5,757 8 153 5,612
Total non-U.S. debt securities 4,273 — 141 4,132 5,757 8 153 5,612
Asset-backed securities:
Student loanst® 2,817 6 31 2,792 3,298 2 62 3,238
Non-agency CMBS and RMBS (9 5 17 — 22 6 18 — 24
Total asset-backed securities 2,822 23 31 2,814 3,304 20 62 3,262
Total held-to-maturity securities®(12) $ 51,051 $ 24 $ 6,159 $ 44,916 $ 57,117 $ 35 $ 5,649 $ 51,503

@ As of June 30, 2024 and December 31, 2023, the total fair value included $5.03 billion and $ 5.54 billion, respectively, of agency CMBS and $ 5.92 billion and $ 5.21 billion, respectively, of agency MBS.
@ As of June 30, 2024 and December 31, 2023, the fair value includes non-U.S. collateralized loan obligations of $ 0.99 billion and $ 1.02 billion, respectively.
@ As of June 30, 2024 and December 31, 2023, the fair value includes non-U.S. corporate bonds of $ 2.49 billion and $ 2.36 billion, respectively.

@ Primarily ised of securities by the federal with respect to at least 97 % of defaulted principal and accrued interest on the underlying loans.

® Excludes collateralized loan obligations in loan form. Refer to Note 4 for additional information.
© Consists entirely of non-agency CMBS as of both June 30, 2024 and December 31, 2023.

@ As of June 30, 2024 and December 31, 2023, the fair value of U.S. corporate bonds was $ 0.14 billion and $ 0.31 billion, respectively.

@ An immaterial amount of accrued interest related to HTM and AFS investment securities was excluded from the amortized cost basis for the periods ended June 30, 2024 and December 31, 2023
© As of both June 30, 2024 and December 31, 2023, we had no allowance for credit losses on AFS investment securities.

@) As of June 30, 2024 and December 31, 2023, the total amortized cost included $ 5.20 billion and $ 5.23 billion of agency CMBS, respectively.

@ Consists entirely of non-agency RMBS as of both June 30, 2024 and December 31, 2023.

42 As of both June 30, 2024 and December 31, 2023, we had an allowance for credit losses on HTM investment securities of $ 1 million.
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Aggregate investment securities with carrying values of approximately $ 85.83 billion and $ 71.30 billion as of June 30, 2024 and December 31, 2023, respectively, were designated
as pledged for public and trust deposits, short-term borrowings and for other purposes as provided by law.

The following tables present the aggregate fair values of AFS investment securities that have been in a continuous unrealized loss position for less than 12 months, and those that
have been in a continuous unrealized loss position for 12 months or longer, as of the dates indicated:

June 30, 2024

Less than 12 months 12 months or longer Total
Gross Gross Gross
Fair Unrealized Fair Unrealized Fair Unrealized
(In millions) Value Losses Value Losses Value Losses
Available-for-sale:
U.S. Treasury and federal agencies:
Direct obligations $ 10,465 $ 15 $ 5,670 $ 130 $ 16,135 $ 145
Mortgage-backed securities 2,021 14 5,469 116 7,490 130
Total U.S. Treasury and federal agencies 12,486 29 11,139 246 23,625 275
Non-U.S. debt securities:
Mortgage-backed securities 454 — 521 4 975 4
Asset-backed securities 178 — 851 3 1,029 3
Non-U.S. sovereign, supranational and non-U.S. agency 7,451 44 5,089 86 12,540 130
Other 378 1 660 24 1,038 25
Total non-U.S. debt securities 8,461 45 7,121 117 15,582 162
Asset-backed securities:
Non-agency CMBS and RMBS 25 —_ 929 1 124 1
Total asset-backed securities 25 — 99 1 124 1
State and political subdivisions 181 2 156 1 337 3
Other U.S. debt securities — — 133 4 133 4
Total $ 21153 § 7% s 18,648 $ 369 $ 39801 $ 445

December 31, 2023

Less than 12 months 12 months or longer Total
Gross Gross Gross
Fair Unrealized Fair Unrealized Fair Unrealized
(In millions) Value Losses Value Losses Value Losses
Available-for-sale:
U.S. Treasury and federal agencies:
Direct obligations $ 333 $ 2 $ 5,416 $ 163 $ 5,749 $ 165
Mortgage-backed securities 961 6 6,512 158 7473 164
Total U.S. Treasury and federal agencies 1,294 8 11,928 321 13,222 329
Non-U.S. debt securities:
Mortgage-backed securities 424 1 719 6 1,143 7
Asset-backed securities 358 — 1,052 13 1,410 13
Non-U.S. sovereign, supranational and non-U.S. agency 3,972 7 5,788 125 9,760 132
Other 50 — 893 37 943 37
Total non-U.S. debt securities 4,804 8 8,452 181 13,256 189
Asset-backed securities:
Collateralized loan obligations 183 — 1,605 6 1,788 6
Non-agency CMBS and RMBS 35 —_ 180 3 215 3
Total asset-backed securities 218 = 1,785 &) 2,003 &)
State and political subdivisions 64 — 104 1 168 1
Other U.S. debt securities 3 = 303 8 306 8
Total $ 6383 $ 6 S 22572 $ 520 § 28955 $ 536
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The following table presents the amortized cost and the fair value of contractual maturities of debt investment securities as of June 30, 2024. The maturities of certain ABS, MBS
and collateralized mortgage obligations are based on expected principal payments. Actual maturities may differ from these expected maturities since certain borrowers have the right to
prepay obligations with or without prepayment penalties.

June 30, 2024

(In millions) Under 1 Year 1to 5 Years 61010 Years Over 10 Years Total

Amortized Cost Fair Value Amortized Cost Fair Value Amortized Cost Fair Value Amortized Cost Fair Value Amortized Cost Fair Value

Available-for-sale:

U.S. Treasury and federal agencies:

Direct obligations $ 2782 $ 2780 S 12,853 $ 12,747 $ 3064 $ 3062 $ — 3 — | 3 18,699 $ 18,589
Mortgage-backed securities 36 35 2,065 2,058 2,971 2,943 5,985 5,913 11,057 10,949
Total U.S. Treasury and federal agencies 2,818 2,815 14,918 14,805 6,035 6,005 5,985 5,913 29,756 29,538

Non-U.S. debt securities:
Mortgage-backed securities 126 126 355 355 49 49 1,825 1,826 2,355 2,356
Asset-backed securities 294 293 540 540 977 978 424 427 2,235 2,238

Non-U.S. sovereign, supranational and non-U.S.

agency 3,641 3,626 11,156 11,063 1,483 1,472 — — 16,280 16,161
Other 347 346 2,564 2,560 135 138 — — 3,046 3,044
Total non-U.S. debt securities 4,408 4,391 14,615 14,518 2,644 2,637 2,249 2,253 23,916 23,799

Asset-backed securities:

Student loans 27 28 = = 13 13 59 60 929 101
Collateralized loan obligations 22 22 154 155 1,506 1,508 925 927 2,607 2,612
Non-agency CMBS and RMBS - - - - — - 137 136 137 136
Other — — 90 91 — — — — 920 91
Total asset-backed securities 49 50 244 246 1,519 1,521 1,121 1,123 2,933 2,940

State and political subdivisions 107 107 110 108 123 122 —_ - 340 337
Other U.S. debt securities 95 95 50 46 = = = = 145 141
Total $ 7,477 $ 7,458 $ 29,937 $ 29,723 $ 10,321 $ 10,285 $ 9,355 $ 9,289 $ 57,090 $ 56,755

Held-to-maturity:

U.S. Treasury and federal agencies:

Direct obligations $ 2,803 $ 2,762 $ 3,284 $ 3184 s 24 $ 23 $ 8 $ 8 $ 6,119 $ 5,977
Mortgage-backed securities 134 120 994 907 4,051 3,415 32,658 27,551 37,837 31,993
Total U.S. Treasury and federal agencies 2,937 2,882 4,278 4,091 4,075 3,438 32,666 27,559 43,956 37,970

Non-U.S. debt securities:

Non-U.S. sovereign, supranational and non-U.S.

agency 1,139 1,123 2,830 2,725 304 284 — — 4273 4132

Total non-U.S. debt securities 1,139 1,123 2,830 2,725 304 284 — — 4,273 4,132

Asset-backed securities:

Student loans 179 176 307 305 451 450 1,880 1,861 2,817 2,792
Non-agency CMBS and RMBS 1 7 —_ - —_ —_ 4 15 5 22
Total asset-backed securities 180 183 307 305 451 450 1,884 1,876 2,822 2,814

Total s 4256 S 4188 7415 $ 7121 s 4830 $ 4172 $ 34550 $ 29435 $ 51,051 $ 44,916

Interest income related to debt securities is recognized in our consolidated statement of income using the effective interest method, or on a basis approximating a level rate of return
over the contractual or estimated life of the security. The level rate of return considers any non-refundable fees or costs, as well as purchase premiums or discounts, adjusted as
prepayments occur, resulting in amortization or accretion, accordingly.
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Allowance for Credit Losses on Debt Securities and Impairment of AFS
Securities

We conduct quarterly reviews of HTM and AFS securities on a collective (pool)
basis when similar risk characteristics exist to determine whether an allowance for
credit losses should be recognized. We review individual AFS securities periodically to
assess if additional impairment is required. For additional information about the
Current Expected Credit Loss methodology and the review of investment securities for
expected credit losses or impairment, refer to page 145 to 146 in Note 3 to the
consolidated financial statements included under Item 8, Financial Statements and
Supplementary Data, in our 2023 Form 10-K.

We monitor the credit quality of the HTM and AFS investment securities using a
variety of methods, including both external and internal credit ratings. As of June 30,
2024, over 99 % of our HTM and AFS investment portfolio is publicly rated investment
grade.

As of both June 30, 2024 and December 31, 2023, we had an allowance for
credit losses on HTM investment securities of $ 1 million. In the second quarter of
2024, we recorded n o provision for credit losses andn o charge-offs on HTM
securities.

As of both June 30, 2024 and December 31, 2023, we had no allowance for
credit losses on AFS investment securities. In the second quarter of 2024, we
recorded no provision for credit losses and no charge-offs on AFS securities.

We have elected to not record an allowance on accrued interest for HTM and
AFS securities. Accrued interest on these securities is reversed against interest
income when payment on a security is delinquent for greater than 90 days from the
date of payment.

After a review of the investment portfolio, taking into consideration then-current
economic conditions, adverse situations that might affect our ability to fully collect
principal and interest, the timing of future payments, the credit quality and
performance of the collateral underlying MBS and ABS and other relevant factors,
management considered the aggregate decline in fair value of the investment
securities portfolio and the resulting gross pre-tax unrealized losses of $6.60 billion
related to 1,776 securities as of June 30, 2024 to be primarily related to changes in
interest rates, and not the result of any material changes in the credit characteristics
of the securities.

Note 4. Loans and Allowance for Credit Losses

We segregate our loans into two segments: commercial and financial loans and
commercial real estate loans. We further classify commercial and financial loans as
fund finance loans, leveraged

(UNAUDITED)

loans, collateralized loan obligations in loan form, overdrafts and other loans. These
classifications reflect their risk characteristics, their initial measurement attributes and
the methods we use to monitor and assess credit risk. For additional information on
our loans, including our internal risk-rating system used to assess our risk of credit
loss for each loan, refer to pages 146 to 151 in Note 4 to the consolidated financial
statements included under Item 8, Financial Statements and Supplementary Data, in
our 2023 Form 10-K.

The following table presents our recorded investment in loans, by segment, as of
the dates indicated:

(In millions) June 30, 2024 December 31, 2023

Domestic:

Commercial and financial:

Fund Finance @ $ 13,808 $ 13,697
Leveraged loans 2,357 2,412
Overdrafts 1,791 1,225
Collateralized loan obligations in loan form 190 150
Other® 2,376 2,512
Commercial real estate 2,858 3,069
Total domestic $ 23,380 $ 23,065
Foreign®:

Commercial and financial:

Fund Finance® $ 5,630 $ 4,956
Leveraged loans 1,111 1,194
Overdrafts 1,875 1,047
Collateralized loan obligations in loan form 7,380 6,369
Total foreign 15,996 13,566
Total loans® 39,376 36,631
Allowance for credit losses (136) (135)
Loans, net of allowance $ 39,240 $ 36,496

@ Domestic and foreign categorization is based on the borrower’s country of domicile.

@ Fund finance loans include primarily $10.20 billion private equity capital call finance loans, $6.73 billion loans to real
money funds and $ 1.37 billion loans to business development companies as of June 30, 2024, compared to $ 9.69 billion
private equity capital call finance loans, $ 6.63 billion loans to real money funds and $1.05 billion loans to business

development companies as of December 31, 2023.

@ Includes $2.12 billion securities finance loans, $ 250 million loans to municipalities and $ 2 million other loans as of
June 30, 2024 and $ 2.23 billion securities finance loans, $ 276 million loans to municipalities and $5 million other loans

as of December 31, 2023.

@ As of June 30, 2024, excluding overdrafts, floating rate loans totaled $32.90 billion and fixed rate loans totaled $ 2.80
billion. We have entered into interest rate swap agreements to hedge the forecasted cash flows associated with EURIBOR
indexed floating-rate loans. See Note 10 to the consolidated financial statements in our 2023 Form 10-K for additional details.

The commercial and financial segment is composed of primarily fund finance
loans, purchased leveraged loans, purchased collateralized loan obligations in loan
form, overdrafts and other loans. Fund finance loans are composed of revolving credit
lines providing liquidity and leverage to mutual fund and private equity fund clients.
These classifications
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reflect their risk characteristics, their initial measurement attributes and the methods
we use to monitor and assess credit risk.

Certain loans are pledged as collateral for access to the Federal Reserve's
discount window. As of June 30, 2024 and December 31, 2023, the loans pledged as
collateral totaled $ 12.91 billion and $ 13.00 billion, respectively.

As of June 30, 2024 and December 31, 2023, we had two loans totaling $ 193
million and three loans totaling $ 70 million, respectively, on non-accrual status.

In second quarter of 2024, we purchased $ 1.07 billion of collateralized loan
obligations in loan form, which were all investment grade as of June 30, 2024.

We sold $151 million of loans in the second quarter of 2024, of which $8
million remained unsettled and was held-for-sale and carried at the lower of cost or
market as of June 30, 2024. We recorded a charge-off against the allowance for these
loans of $ 7 million in the second quarter of 2024.

Allowance for Credit Losses

We recognize an allowance for credit losses in accordance with ASC 326 for
financial assets held at amortized cost and off-balance sheet commitments. The
allowance for credit losses is reviewed on a regular basis, and any provision for credit
losses is recorded to reflect the amount necessary to maintain the allowance for
expected credit losses at a level which represents what management does not expect
to recover due to expected credit losses. For additional discussion on the allowance
for credit losses for investment securities, please refer to Note 3 to the consolidated
financial statements in this Form 10-Q.

When the allowance is recorded, a provision for credit loss expense is
recognized in net income. The allowance for credit losses for financial assets
(excluding investment securities, as discussed in Note 3) represents the portion of the
amortized cost basis, including accrued interest for financial assets held at amortized
cost, which management does not expect to recover due to expected credit losses and
is presented on the statement of condition as an offset to the amortized cost basis.
The accrued interest balance is presented separately on the statement of condition
within accrued interest and fees receivable. The allowance for off-balance sheet
commitments is presented within other liabilities. Loans are charged off to the
allowance for credit losses in the reporting period in which either an event occurs that
confirms the existence of a loss on a loan, including a sale of a loan below its carrying
value, or a portion of a loan is determined to be uncollectible.

(UNAUDITED)

The allowance for credit losses may be determined using various methods,
including discounted cash flow methods, loss-rate methods, probability-of-default
methods, and other quantitative or qualitative methods as determined by us. The
method used to estimate expected credit losses may vary depending on the type of
financial asset, our ability to predict the timing of cash flows, and the information
available to us.

The allowance for credit losses as reported in our consolidated statement of
condition is adjusted by provision for credit losses, which is reported in earnings, and
reduced by the charge-off of principal amounts, net of recoveries.

We measure expected credit losses of financial assets on a collective (pool)
basis when similar risk characteristics exist. Each reporting period, we assess
whether the assets in the pool continue to display similar risk characteristics.

For a financial asset that does not share risk characteristics with other assets,
expected credit losses are measured separately using one or more of the methods
noted above. As of June 30, 2024, we had two loans totaling $29 million in the
commercial and financial segment and four loans totaling $325 million in the
commercial real estate segment that no longer met the similar risk characteristics of
their collective pool. As of June 30, 2024, $ 59 million of our allowance for credit
losses related to these loans.

When the asset is collateral dependent, which means when the borrower is
experiencing financial difficulty and repayment is expected to be provided substantially
through the operation or sale of the collateral, expected credit losses are measured as
the difference between the amortized cost basis of the asset and the fair value of the
collateral, adjusted for the estimated costs to sell.

Determining the appropriateness of the allowance is complex and requires
judgment by management about the effect of matters that are inherently uncertain. In
future periods, factors and forecasts then prevailing may result in significant changes
in the allowance for credit losses in those future periods.

We estimate credit losses over the contractual life of the financial asset, while
factoring in prepayment activity, where supported by data, over a three year
reasonable and supportable forecast period. We utilize a baseline, upside and
downside scenario which are applied based on a probability weighting, in order to
better reflect management's expectation of expected credit losses given existing
market conditions and the changes in the economic environment. The multiple
scenarios are based on a three-year horizon (or less depending on contractual

State Street Corporation | 64



STATE STREET CORPORATION
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

maturity) and then revert linearly over a two-year period to a ten-year historical
average thereafter. The contractual term excludes expected extensions, renewals and
modifications, but includes prepayment assumptions where applicable.

As part of our allowance methodology, we establish qualitative reserves to
address any risks inherent in our portfolio that are not addressed through our
quantitative reserve assessment. These factors may relate to, among other things,
legislation changes or new regulation, credit concentration, loan markets, scenario
weighting and overall model limitations. The qualitative adjustments are applied to our
portfolio of financial instruments under the existing governance structure and are
inherently judgmental.

For additional information on the allowance for credit losses, refer to pages 146
to 151 in Note 4 to the consolidated financial statements included under ltem 8,
Financial Statements and Supplementary Data, in our 2023 Form 10-K.

Credit Quality

Credit quality for financial assets held at amortized cost is continuously
monitored by management and is reflected within the allowance for credit losses.

We use an internal risk-rating system to assess our risk of credit loss for each
loan. This risk-rating process incorporates the use of risk-rating tools in conjunction
with management judgment. Qualitative and quantitative inputs are captured in a
systematic manner, and following a formal review and approval process, an internal
credit rating based on our credit scale is assigned.

When computing allowance levels, credit loss assumptions are estimated using
models that categorize asset pools based on loss history, delinquency status and
other credit trends and risk characteristics, including current conditions and
reasonable and supportable forecasts about the future. Determining the
appropriateness of the allowance is complex and requires judgment by management
about the effect of matters that are inherently uncertain. In future periods, evaluations
of the overall asset portfolio, in light of the factors and forecasts then prevailing, may
result in significant changes in the allowance and credit loss expense in those future
periods.

Credit quality is assessed and monitored by evaluating various attributes in order
to enable timely detection of any concerns with the customer's credit rating. The
results of those evaluations are utilized in underwriting new loans and transactions
with

(UNAUDITED)

counterparties and in our process for estimation of expected credit losses.

In assessing the risk rating assigned to each individual loan, among the factors
considered are the borrower's debt capacity, collateral coverage, payment history and
delinquency experience, financial flexibility and earnings strength, the expected
amounts and source of repayment, the level and nature of contingencies, if any, and
the industry and geography in which the borrower operates. These factors are based
on an evaluation of historical and current information, and involve subjective
assessment and interpretation. Credit counterparties are evaluated and risk-rated on
an individual basis at least annually. Management considers the ratings to be current
as of June 30, 2024.

Our internal risk rating methodology assigns risk ratings to counterparties
ranging from Investment Grade, Speculative, Special Mention, Substandard, Doubtful
and Loss.

« Investment Grade: Counterparties with strong credit quality and low expected
credit risk and probability of default. Approximately 89 % of our loans were
rated as investment grade as of June 30, 2024 with external credit ratings, or
equivalent, of "BBB-" or better.

* Speculative: Counterparties that have the ability to repay but face significant
uncertainties, such as adverse business or financial circumstances that could
affect credit risk or economic downturns. Loans to counterparties rated as
speculative account for approximately 10 % of our loans as of June 30, 2024,
and are concentrated in leveraged loans. Approximately 9 2 % of those
leveraged loans have an external credit rating, or equivalent, of "BB" or "B" as
of June 30, 2024.

* Special Mention: Counterparties with potential weaknesses that, if
uncorrected, may result in deterioration of repayment prospects.

¢ Substandard: Counterparties with well-defined weakness that jeopardizes
repayment with the possibility we will sustain some loss.

«  Doubtful: Counterparties with well-defined weakness which make collection or
liquidation in full highly questionable and improbable.

« Loss: Counterparties which are uncollectible or have little value.
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(UNAUDITED)

The following tables present our recorded loans to counterparties by risk rating, as noted above, as of the dates indicated:

June 30, 2024
(In millions)
Investment grade
Speculative
Special mention
Substandard
Doubtful

Total®@

December 31, 2023
(In millions)
Investment grade
Speculative

Special mention
Substandard

Doubtful

Total®

Commercial and Financial Commercial Real Estate Total Loans
32734 $ 2,116 34,850
3,529 355 3,884
215 62 277
32 132 164
— 193 193
36510 $ 2,858 39,368
Commercial and Financial Commercial Real Estate Total Loans
29737  $ 2,287 32,024
3,546 449 3,995
242 62 304
14 224 238
23 47 70
33,562 $ 3,069 36,631

@ Loans include $3.67 billion and $2.27 billion of overdrafts as of June 30, 2024 and December 31, 2023, respectively. Overdrafts are short-term in nature and do not present a significant credit risk to us. As of June 30, 2024, $ 3.52 billion overdrafts were

investment grade and $0.14 billion overdrafts were speculative.

@ Total does not include $8 million of loans classified as held-for-sale as of June 30, 2024.

For additional information about credit quality, refer to pages 146 to 151 in Note 4 to the consolidated financial statements included under Item 8, Financial Statements and

Supplementary Data, in our 2023 Form 10-K.

The following table presents the amortized cost basis, by year of origination and credit quality indicator, as of June 30, 2024. For origination years before the fifth annual period, we
present the aggregate amortized cost basis of loans. For purchased loans, the date of issuance is used to determine the year of origination, not the date of acquisition. For modified,

extended or renewed lending arrangements, we evaluate whether a credit event has occurred which would consider the loan to be a new arrangement.

(In millions)
Domestic loans:
Commercial and financial:
Risk Rating:
Investment grade
Speculative
Special mention
Substandard
Doubtful
Total commercial and financing
Commercial real estate:
Risk Rating:
Investment grade
Speculative
Special mention
Substandard
Doubtful
Total commercial real estate
Non-U.S. loans:
Commercial and financial:
Risk Rating:
Investment grade
Speculative
Special mention

Substandard

Total commercial and financing

Total loans®

2024 2023 2022 2021 2020 Prior Revolving Loans Total®
$ 1,731 223 $ 100 $ 163 6 $ 234 15,529 $ 17,986
1,199 214 131 473 51 242 79 2,389
20 25 - 76 = = = 121
3 — — 15 — — — 18
$ 2,953 462 $ 231 $ 727 57 $ 476 15,608 $ 20,514
$ 41 196 $ 500 $ 278 128 $ 972 -_ $ 2,115
— 20 20 69 100 146 — 355
= = = = = 62 — 62
— -_ -_ _ -_ 132 — 132
= — — — — 193 = 193
$ 41 216 $ 520 $ 347 228 $ 1,505 — $ 2,857
$ 3,243 1,907 $ 1,572 $ 2,493 — 8 — 5,534 $ 14,749
400 203 83 309 48 45 52 1,140
— — — 94 — — — 94
—_ — — — — 14 — 14
$ 3,643 2,110 $ 1,655 $ 2,896 48 $ 59 5,586 $ 15,997
$ 6,637 2,788 $ 2,406 $ 3,970 333 $ 2,040 21,194 $ 39,368

@ Any reserve associated with accrued interest is not material. As of June 30, 2024, accrued interest receivable of $ 297 million included in the amortized cost basis of loans has been excluded from the amortized cost basis within this table.

@ Total does not include $ 8 million of loans classified as held-for-sale as of June 30, 2024.
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The following table presents the amortized cost basis, by year of origination and credit quality indicator as of December 31, 2023:

(In millions)
Domestic loans:
Commercial and financial:
Risk Rating:
Investment grade
Speculative
Special mention
Substandard
Total commercial and financing
Commercial real estate:
Risk Rating:
Investment grade
Speculative
Special mention
Substandard
Doubtful
Total commercial real estate
Non-U.S. loans:
Commercial and financial:
Risk Rating:
Investment grade
Speculative
Special mention

Substandard

Total commercial and financing

Total loans

(In millions)

Allowance for credit losses:
Beginning balance
Charge-offs

Provision

Ending balance

@ Includes $ 3 million allowance for credit losses on Fund Finance loans and $ 1 million on other loans.

(In millions)

Allowance for credit losses:
Beginning balance
Charge-offs

Provision

2023 2022 2021 2020 2019 Prior Revolving Loans Total®
$ 1,399 $ 120 199 $ 8 $ 272 $ 5 $ 15,476 $ 17,479
615 285 747 149 291 141 81 2,309
= 4 164 = 16 = = 184
5 — 18 — — — — 23
$ 2,019 $ 409 1,128 $ 157 $ 579 $ 146 $ 15,557 $ 19,995
$ 216 $ 500 498 $ 100 $ 375 $ 598 $ — $ 2,287
— 20 31 50 49 299 = 449
— - — — 22 40 -_ 62
= = = = 95 129 = 224
— — — — — 47 — 47
$ 216 $ 520 529 $ 150 $ 541 $ 1,113 $ = $ 3,069
$ 2,943 $ 1,956 2,518 $ _ $ -_ $ -_ $ 4,841 $ 12,258
394 135 481 88 109 18 12 1,237
= = 29 29 = = = 58
— — — — — 14 — 14
$ 3,337 $ 2,091 3,028 $ 117 $ 109 $ 32 $ 4,853 $ 13,567
$ 5,572 $ 3,020 4,685 $ 424 $ 1,229 $ 1,291 $ 20,410 $ 36,631
@ Any reserve associated with accrued interest is not material. As of December 31, 2023, accrued interest receivable of $ 318 million included in the amortized cost basis of loans has been excluded from the amortized cost basis within this table.
The following tables present the activity in the allowance for credit losses by portfolio and class for the periods indicated:
Three Months Ended June 30, 2024
Commercial and Financial
Leveraged Loans Other Loans® Commercial Real Estate Held-to-Maturity Securities Off-Balance Sheet Commitments Total

71 $ 4 $ 60 $ 1 $ 10 $ 146
(1) - — — - (11)

(4) - 16 - (2) 10

56 $ 4 $ 76 $ 1 $ 8 $ 145

Six Months Ended June 30, 2024
Commercial and Financial
Leveraged Loans Other Loans® Commercial Real Estate Held-to-Maturity Off-Bal. Sheet C Total
72 $ 3 $ 60 $ 1 $ 14 $ 150
(17) - (25) - - (42)

1 1 41 — (6) 37
56 $ 4 $ 76 $ 1 $ 8 $ 145

Ending balance

@ Includes $ 3 million allowance for credit losses on Fund Finance loans and $ 1 million on other loans.
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Three Months Ended June 30, 2023

Commercial and Financial

(In millions) Leveraged Loans Other Loans® Commercial Real Estate i fi | iti Off-Bal Sheet C i All Other Total

Allowance for credit losses:

Beginning balance $ 82 $ 4 $ 29 $ 2 $ 16 $ 29 $ 162
Charge-offs (8) — — — — — (8)
Provision 6 (1) 8 (2) (1) (28) (18)
Ending balance $ 80 $ 3 $ 37 $ — $ 15 $ 1 $ 136

@ Includes $ 2 million allowance for credit losses on Fund Finance loans and $ 1 million on other loans.

Six Months Ended June 30, 2023

Commercial and Financial

(In millions) Leveraged Loans Other Loans® Commercial Real Estate i fi I iti Off-Bal Sheet C i All Other Total

Allowance for credit losses:

Beginning balance $ 73 $ 5 $ 19 $ 2 $ 23 $ (1) s 121
Charge-offs (11) — — — — — (11)
Provision 18 (2) 18 (2) (8) 2 26
Ending balance $ 80 3 3 8 37 $ — 3 15 $ 18 136

@ Includes $ 2 million allowance for credit losses on Fund Finance loans and $ 1 million on other loans.

Loans are reviewed on a regular basis, and any provisions for credit losses that are recorded reflect management's estimate of the amount necessary to maintain the allowance for
loan losses at a level considered appropriate to absorb expected credit losses in the loan portfolio. In the second quarter of 2024, we recorded a $ 10 million provision for credit losses,
primarily reflecting an increase in loan loss reserves associated with certain commercial real estate loans, which was partially offset by an improved economic outlook. This compared
with an $ 18 million reserve release recorded in the same period of 2023.

Allowance estimates remain subject to continued model and economic uncertainty and management may use qualitative adjustments in the allowance estimates. If future data and
forecasts deviate relative to the forecasts utilized to determine our allowance for credit losses as of June 30, 2024, or if credit risk migration is higher or lower than forecasted for reasons
independent of the economic forecast, our allowance for credit losses will also change.

Note 5. Goodwill and Other Intangible Assets

The following table presents changes in the carrying amount of goodwill during the periods indicated:

Investment Investment
(In millions) Servicing Management Total
Goodwill:
Ending balance December 31, 2022 $ 7,232 $ 263 $ 7,495
Acquisitions 44 — 44
Foreign currency translation 70 2 72
Ending balance December 31, 2023 $ 7,346 $ 265 $ 7,611
Acquisitions® 193 — 193
Foreign currency translation (52) (1) (53)
Ending balance June 30, 2024 $ 7,487 $ 264 S 7,751

@ Investment Servicing includes the impact of the consolidation of our second operations joint ventures in India.
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The following table presents changes in the net carrying amount of other intangible assets during the periods indicated:

Investment Investment
(In millions) Servicing Management Total
Other intangible assets:
Ending balance December 31, 2022 $ 1,495 $ 49 $ 1,544
Amortization (217) (22) (239)
Foreign currency translation 15 — 15
Ending balance December 31, 2023 1,293 27 1,320
Acquisitions 7 13 20
Amortization (109) (11) (120)
Foreign currency translation (11) - (11)
Ending balance June 30, 2024 $ 1,180 $ 29 s 1,209

The following table presents the gross carrying amount, accumulated amortization and net carrying amount of other intangible assets by type as of the dates indicated:

June 30, 2024

Gross Net

Carrying Accumulated Carrying
(In millions) Amount Amortization Amount
Other intangible assets:
Client relationships $ 2,734 S (1,868) $ 866
Technology 404 (235) 169
Core deposits 684 (528) 156
Other 98 (80) 18
Total $ 3920 $ (2,711) s 1,209

December 31, 2023

Gross Net

Carrying Accumulated Carrying
(In millions) Amount Amortization Amount
Other intangible assets:
Client relationships $ 2,761 $ (1808) $ 953
Technology 402 (216) 186
Core deposits 690 (516) 174
Other 85 (78) 7
Total $ 3938 $ (2,618) $ 1,320

Note 6. Other Assets

The following table presents the components of other assets as of the dates indicated:

(In millions) June 30, 2024 December 31, 2023

Securities borrowed® $ 31,302 $ 23,131
Derivative instruments, net 5,875 5,307
Bank-owned life insurance 3,794 3,742
Investments in joint ventures and other unconsolidated entities® 3,043 2,981
Collateral, net 2,594 2,983
Deferred tax assets, net of valuation allowance @ 960 1,034
Right-of-use assets 836 805
Prepaid expenses 788 598
Receivable for securities settlement 685 1,082
Accounts receivable 452 611
Income taxes receivable 209 246
Deposits with clearing organizations 63 58
Othert® 2,497 2,228
Total $ 53,098 $ 44,806

@ Refer to Note 8, for further information on the impact of collateral on our financial statement presentation of securities borrowing and securities lending transactions.

@ Includes equity securities without readily fair values that are accounted for under the ASC 321 measurement alternative o f$ 196 million and $ 183 million as of June 30, 2024 and December 31, 2023, respectively. For the  six months ended June 30,
2024, no impairments were recognized in other fee revenue related to such equity securities.
@) Deferred tax assets and liabilities recorded in our consolidated statement of condition are netted within the same tax jurisdiction.

@ Includes advances of $ 1.32 billionand $ 1.15 billion as of June 30, 2024 and December 31, 2023, respectively.
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Note 7. Derivative Financial Instruments

We use derivative financial instruments to support our clients' needs and to manage our interest rate, currency and other market risks. These financial instruments consist of FX
contracts such as forwards, futures and options contracts; interest rate contracts such as interest rate swaps (cross currency and single currency) and futures; and other derivative
contracts. Derivative instruments used for risk management purposes that are highly effective in offsetting the risk being hedged are generally designated as hedging instruments in
hedge accounting relationships, while others are economic hedges and not designated in hedge accounting relationships. For additional information on our use and accounting policies
on derivative financial instruments, including derivatives not designated as hedging instruments, refer to pages 155 and 156 in Note 10 to the consolidated financial statements included
under ltem 8, Financial Statements and Supplementary Data, in our 2023 Form 10-K.

Derivatives Designated as Hedging Instruments

For additional information on our derivatives designated as hedging instruments, including our risk management objectives and hedging documentation methodologies, refer to
pages 155 and 156 in Note 10 to the consolidated financial statements included under Item 8, Financial Statements and Supplementary Data, in our 2023 Form 10-K.

Fair Value Hedges

Derivatives designated as fair value hedges are utilized to mitigate the risk of changes in the fair values of recognized assets and liabilities, including long-term debt and AFS
securities. We use interest rate and foreign exchange contracts in this manner to manage our exposure to changes in the fair value of hedged items caused by changes in interest rates
and foreign exchange rates, respectively.

Changes in the fair value of the derivative and changes in fair value of the hedged item due to changes in the hedged risk are recognized in earnings in the same line item. If a
hedge is terminated, but the hedged item was not derecognized, all remaining adjustments to the carrying amount of the hedged item are amortized over a period that is consistent with
the amortization of other discounts or premiums associated with the hedged item.

Cash Flow Hedges

Derivatives designated as cash flow hedges are utilized to offset the variability of cash flows of recognized assets, liabilities or forecasted transactions. We have entered into FX
contracts to hedge the change in cash flows attributable to FX movements in foreign currency denominated investment securities. Additionally, we have entered into interest rate swap
agreements to hedge the forecasted cash flows associated with EURIBOR indexed floating-rate loans and Interest Rate on Reserve Balances (IORB) indexed floating-rate cash deposits
held across the Federal Reserve Bank system. The interest rate swaps synthetically convert the interest receipts from a variable-rate to a fixed-rate, thereby mitigating the risk
attributable to changes in the EURIBOR and IORB.

Changes in fair value of the derivatives designated as cash flow hedges are initially recorded in AOCI and then reclassified into earnings in the same period or periods during which
the hedged forecasted transaction affects earnings and are presented in the same income statement line item as the earnings effect of the hedged item. If the hedge relationship is
terminated, the change in fair value on the derivative recorded in AOCI is reclassified into earnings consistent with the timing of the hedged item. For hedge relationships that are
discontinued because a forecasted transaction is not expected to occur according to the original hedge terms, any related derivative values recorded in AOCI are immediately recognized
in earnings. The net loss associated with cash flow hedges expected to be reclassified from AOCI within 12 months of June 30, 2024, is approximately $ 167 million. The maximum
length of time over which forecasted cash flows are hedged is five years .

Net Investment Hedges

Derivatives categorized as net investment hedges are entered into to protect the net investment in our foreign operations against adverse changes in exchange rates. We use FX
forward contracts to convert the foreign currency risk to U.S. dollars to mitigate our exposure to fluctuations in FX rates. The changes in fair value of the FX forward contracts are
recorded, net of taxes, in the foreign currency translation component of other comprehensive income (OCI).
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The following table presents the aggregate contractual, or notional, amounts of derivative financial instruments, including those entered into for trading and asset-and-liability

management activities as of the dates indicated:

(In millions)

Derivatives not designated as hedging instruments:

Interest rate contracts:
Futures

Foreign exchange contracts:
Forward, swap and spot
Options purchased
Options written
Futures

Other:
Futures
Stable value contracts®

Deferred value awards®®

Derivatives i as hedging il

Interest rate contracts:
Swap agreements
Foreign exchange contracts:

Forward and swap

June 30, 2024

December 31, 2023

34584 S 12,668
2,802,484 2,528,115
690 851

225 544

207 197

150 125
28,344 28,704
314 289
28,366 20,333
9,745 9,777

@ The notional value of the stable value contracts represents our maximum exposure. However, exposure to various stable value contracts is generally contractually limited to substantially lower amounts than the notional values.

@ Represents grants of deferred value awards to employees; refer to page 156 in Note 10 to the consolidated financial statements included under Item 8, Financial Statements and Supplementary Data, in our 2023 Form 10-K.

Notional amounts are provided here as an indication of the volume of our derivative activity and serve as a reference to calculate the fair values of the derivative.

The following table presents the fair value of derivative financial instruments, excluding the impact of master netting agreements, recorded in our consolidated statement of condition

as of the dates indicated. The impact of master netting agreements is provided in Note 8.

(In millions)

Derivatives not designated as hedging instruments:

Foreign exchange contracts

Other derivative contracts

Total

Derivatives i as hedging it

Foreign exchange contracts

Interest rate contracts

Total

Derivative Assets®

Derivative Liabilities®@

@ Derivative assets are included within other assets in our consolidated statement of condition.

@ Derivative liabilities are included within other liabilities in our consolidated statement of condition.

(In millions)

Derivatives not designated as hedging instruments:

Foreign exchange contracts
Foreign exchange contracts
Interest rate contracts
Other derivative contracts

Other derivative contracts

June 30, 2024 December 31, 2023 June 30, 2024 December 31, 2023
$ 15,698 19,498 16,050 $ 19,153
— — 169 182
$ 15,698 19,498 16,219 $ 19,335
$ 56 196 23 $ 263
10 13 -_ 4
$ 66 209 23 $ 267
The following table presents the impact of our use of derivative financial instruments on our consolidated statement of income for the periods indicated:
Three Months Ended June 30, Six Months Ended June 30,
2024 2023 2024 2023
Location of Gain (Loss) on Derivative in Consolidated Statement of Income Amount of Gain (Loss) on Derivative i in C i of Income
Foreign exchange trading services revenue $ 208 191 8 415 3 423
Interest expense 64 (22) 113 (16)
Foreign exchange trading services revenue 2 — 9 1
Other fee revenue (1) - (3) -
Compensation and employee benefits (23) (24) (72) (78)
$ 250 145 $ 462 $ 330

Total
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The following table shows the carrying amount and associated cumulative basis adjustments related to the application of hedge accounting that is included in the carrying amount of
hedged assets and liabilities in fair value hedging relationships:

(In millions)
Long-term debt

Available-for-sale securities?®

(In millions)
Long-term debt

Available-for-sale securities®

June 30, 2024

Cumulative Fair Value Hedging ing) the Carrying Amount
Carrying Amount of Hedged Assets/Liabilities Active De-designated®
$ 12,468 $ (376) $ 128
18,374 (546) 1
December 31, 2023
Cumulative Fair Value Hedging Adj ing) the Carrying Amount
Carrying Amount of Hedged Assets/Liabilities Active De-designated®
$ 12,463  $ (340) $ 156
11,260 (503) 3

@ Represents hedged items no longer designated in qualifying fair value hedging relationships for which an associated basis adjustment exists at the balance sheet date.

@ Included in these amounts is the amortized cost of the financial assets designated under the portfolio layer hedging relationships (hedged item is the hedged layer of a closed portfolio of financial assets expected to remain outstanding at the end of the hedging

relationship). At June 30, 2024 and December 31, 2023, the amortized cost of the closed portfolios used in these hedging relationships was $ 649 million and $685 million, respectively, of which $ 400 million was designated under the portfolio layer hedging

relationship for both periods. At June 30, 2024 and December 31, 2023, the cumulative adjustment associated with these hedging relationships was ($ 11 ) million and ($ 6 ) million, respectively.

@ Carrying amount represents amortized cost.

As of June 30, 2024 and December 31, 2023, the total notional amount of the interest rate swaps of fair value hedges was $ 26.75 billion and $ 19.43 billion, respectively.

The following tables present the impact of our use of derivative financial instruments on our consolidated statement of income for the periods indicated:

(In millions)

Derivatives designated as fair value

hedges:

Interest rate contracts
Interest rate contracts
Foreign exchange contracts

Total

(In millions)

Derivatives designated as fair value

hedges:

Interest rate contracts
Interest rate contracts
Foreign exchange contracts

Total

Three Months Ended June 30,

2024 2023

Location of Gain (Loss) on

Derivative in Consolidated

Amount of Gain
(Loss) on Derivative
Recognized in
Consolidated

Statement of Income

Hedged Item in Fair Value Hedging

Relationship

Location of Gain (Loss) on
Hedged Item in Consolidated

Statement of Income

Three Months Ended June 30,

2024 2023

Amount of Gain
(Loss) on Hedged
Item Recognized in
Consolidated

Statement of Income

(59) $ 156 Available-for-sale securities® Net interest income 59 $ (156)
24 (84) Long-term debt Net interest income (24) 84
5 — Available-for-sale securities®™ Other fee revenue (5) —
(30) s 72 30 3 (72)
Six Months Ended June 30, Six Months Ended June 30,
2024 2023 2024 2023
Amount of Gain Amount of Gain
(Loss) on Derivative (Loss) on Hedged
Location of Gain (Loss) on Recognized in Location of Gain (Loss) on Item Recognized in
Derivative in Consolidated Consolidated Hedged Item in Fair Value Hedging Hedged Item in Consolidated Consolidated
Statement of Income Relationship Statement of Income Statement of Income
43 43 Available-for-sale securities® Net interest income (42) s (43)
(36) 25 Long-term debt Net interest income 36 (25)
5 —  Available-for-sale securities®™ Other fee revenue (5)
12 3 68 (11) s (68)

@1n the three months ended June 30, 2024, approximately $ 43 million of net unrealized losses on AFS investment securities designated in fair value hedges were recognized in OCI compared to $ 115 million of net unrealized gains in the same period of 2023.

@In the six months ended June 30, 2024,

gains on AFS securities

in fair value hedges were recognized in OCI compared to $ 34 million of net unrealized gains in the same period of 2023.
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Three Months Ended June 30, Three Months Ended June 30,
2024 2023 Location of Gain or (Loss) ified from 2024 2023
Amount of Gain or (Loss) i in Other Comp i Other Comp ive Income into Amount of Gain or (Loss) Reclassified from Accumulated Other
(In millions) Income on Derivative Income Comprehensive Income into Income
Derivatives designated as cash flow hedges:
Interest rate contracts(® $ (7) s (6) Net interest income $ (55) $ (52)
Foreign exchange contracts — 65 Net interest income —_ —
Total derivatives designated as cash flow hedges $ (7) s 59 $ (55) $ (52)
Derivatives designated as net investment hedges:
Foreign exchange contracts $ 58 $ (8) Gains (Losses) related to investment securities, net $ = $ =
Total derivati as net 1t hedges 58 (8) — —
Total $ 51 $ 51 $ (55) $ (52)
Six Months Ended June 30, Six Months Ended June 30,
2024 2023 2024 2023
Location of Gain or (Loss) Reclassified from
Amount of Gain or (Loss) i in Other Comp i Other Comp! ive Income into Amount of Gain or (Loss) Reclassified from Accumulated Other
(In millions) Income on Derivative Income Comprehensive Income into Income
Derivatives designated as cash flow hedges:
Interest rate contracts $ (21) s (3) Net interest income $ (110) s (103)
Foreign exchange contracts 59 82 Net interest income 254 1
Total derivatives designated as cash flow hedges $ 38 3 79 $ 144 S (102)
Derivatives designated as net investment hedges:
Foreign exchange contracts $ 243§ (49) $ - 8 =
Total derivati as net 1t hedges 243 (49) —_ —
Total s 281 s 30 $ 144 s (102)

@ As of June 30, 2024, the maximum maturity date of the underlying hedged items is approximately 5.0 years
Derivatives Netting and Credit Contingencies
Netting

Derivatives receivable and payable as well as cash collateral from the same counterparty are netted in the consolidated statement of condition for those counterparties with whom
we have legally binding master netting agreements in place. In addition to cash collateral received and transferred presented on a net basis, we also receive and transfer collateral in the
form of securities, which mitigate credit risk but are not eligible for netting. Additional information on netting is provided in Note 8.

Credit Contingencies

Certain of our derivatives are subject to master netting agreements with our derivative counterparties containing credit risk-related contingent features, which requires us to maintain
an investment grade credit rating with the various credit rating agencies. If our rating falls below investment grade, we would be in violation of the provisions, and counterparties to the
derivatives could request immediate payment or demand full overnight collateralization on derivatives instruments in liability positions. The aggregate fair value of all derivatives with
credit contingent features and in a net liability position as of June 30, 2024 totaled approximately $ 3.81 billion, against which we provided $ 2.90 billion of collateral in the normal course
of business. If our credit related contingent features underlying these agreements were triggered as of June 30, 2024, the maximum additional collateral we would be required to post to
our counterparties is approximately $ 0.91 billion.

Note 8. Offsetting Arrangements

For additional information on our offsetting arrangements, refer to page 159 in Note 11 to the consolidated financial statements included under ltem 8, Financial Statements and
Supplementary Data, in our 2023 Form 10-K.

As of June 30, 2024 and December 31, 2023, the value of securities received as collateral from third parties where we are permitted to transfer or re-pledge the securities totaled $
10.01 billion and $ 10.67 billion, respectively, and the fair value of the portion that had been transferred or re-pledged as of the same dates was $ 2.28 billion and
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$ 6.41 billion, respectively.

The following tables present information about the offsetting of assets related to derivative contracts and secured financing transactions, as of the dates indicated:

Assets: June 30, 2024
Gross Amounts of Gross Not Offset in of C
Recognized Gross Offsetin Net of Assets in

(In millions) AssetsM@) of Condition® Statement of Condition Cash and Securities Received @ Net Amount(®
Derivatives:

Foreign exchange contracts $ 15,754 $ (8,986) $ 6,768 $ — 8 6,768

Interest rate contracts® 10 — 10 - 10

Cash collateral and securities netting NA (903) (903) (478) (1,381)
Total derivatives 15,764 (9,889) 5,875 (478) 5,397

Other financial instruments:

Resale agreements and securities borrowing ?® 252,407 (214,765) 37,642 (36,214) 1,428
Total derivatives and other financial instruments $ 268,171  $ (224,654) $ 43517  $ (36,692) $ 6,825
Assets: December 31, 2023

Gross A of " Gross A Offset in Net Amounts of Assets in Gross Amounts Not Offset in Statement of Condition
(In millions) AssetsM@) of Conditi of Conditi Cash and Securities Received ) Net Amount(®
Derivatives:

Foreign exchange contracts $ 19,694 $ (10,496) $ 9,198 $ — 8 9,198

Interest rate contracts® 13 — 13 — 13

Cash collateral and securities netting NA (3,904) (3,904) (1,069) (4,973)
Total derivatives 19,707 (14,400 ) 5,307 (1,069) 4,238

Other financial instruments:

Resale agreements and securities borrowing M@ 230,384 (200,561 ) 29,823 (28,016 ) 1,807

Total derivatives and other financial instruments $ 250,091 $ (214,961) $ 35130  $ (29.085) $ 6,045

@ Amounts include all transactions regardless of whether or not they are subject to an enforceable netting arrangement.

@ Refer to Note 1 and Note 2 for additional information about the measurement basis of derivative instruments.

3 Amounts subject to netting arrangements which have been determined to be legally enforceable and eligible for netting in the consolidated statement of condition.
@ Includes securities in connection with our securities borrowing transactions.

) Includes amounts secured by collateral not determined to be subject to enforceable netting arrangements.

®) Variation margin payments presented as settlements rather than collateral

@ Included in the $37.64 billion as of June 30, 2024 were $ 6.34 billion of resale agreements and $ 31.30 billion of collateral provided related to securities borrowing. Included in the $ 29.82 billion as of December 31, 2023 were $ 6.69 billion of resale agreements
and $ 23.13 billion of collateral provided related to securities borrowing. Resale agreements and collateral provided related to securities borrowing were recorded in securities purchased under resale agreements and other assets, respectively, in our consolidated

statement of condition. Refer to Note 9 for additional information with respect to principal securities finance transactions.
®) Offsetting of resale agreements primarily relates to our involvement in FICC, where we settle transactions on a net basis for payment and delivery through the Fedwire system.
NA Not applicable

The following tables present information about the offsetting of liabilities related to derivative contracts and secured financing transactions, as of the dates indicated:

Liabilities: June 30, 2024
Gross of i Gross Offset in Net A of Lial in Gross Not Offset in ofc

(In millions) Liabilities®™@ of Condition® Statement of Condition Cash and Securities Received ) Net Amount®
Derivatives:

Foreign exchange contracts $ 16,073 $ (8,986) $ 7,087 $ — 8 7,087

Other derivative contracts 169 — 169 — 169

Cash collateral and securities netting NA (3,221) (3,221) (1,040) (4,261)
Total derivatives 16,242 (12,207) 4,035 (1,040) 2,995
Other financial instruments:

Repurch: gl 1its and securities lending ®) 230,509 (214,765) 15,744 (15,111) 633
Total derivatives and other financial instruments $ 246,751 S (226,972) $ 19,779 $ (16,151) $ 3,628
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Liabilities: December 31, 2023
Gross Not Offset in of C
Gross of i Gross Offset in of  NetA its of Liabilities Presented in

(In millions) Liabilities)@ Condition® Statement of Condition Cash and Securities Received ) Net Amount®
Derivatives:

Foreign exchange contracts $ 19,416 $ (10,496) $ 8,920 $ — $ 8,920

Interest rate contracts(® 4 — 4 — 4

Other derivative contracts 182 = 182 = 182

Cash collateral and securities netting NA (1,413) (1,413) (633) (2,046)
Total derivatives 19,602 (11,909) 7,693 (633) 7,060
Other financial instruments:

R gl 1ts and securities lending M® 214,362 (200,561) 13,801 (13,306) 495
Total derivatives and other financial instruments $ 233964  $ (212470) $ 21,494  $ (13,939) $ 7,555

@ Amounts include all transactions regardless of whether or not they are subject to an enforceable netting arrangement.

@ Refer to Note 1 and Note 2 for additional information about the measurement basis of derivative instruments.

3 Amounts subject to netting arrangements which have been determined to be legally enforceable and eligible for netting in the consolidated statement of condition.
@ Includes securities provided in connection with our securities lending transactions.

) Includes amounts secured by collateral not determined to be subject to enforceable netting arrangements.

® variation margin payments presented as settlements rather than collateral.

™ Included in the $15.74 billion as of June 30, 2024 were $2.72 billion of repurchase agreements and $13.02 billion of collateral received related to securities lending transactions. Included in the $ 13.80 billion as of December 31, 2023 were $ 1.87 billion of
repurchase agreements and $11.93 billion of collateral received related to securities lending transactions. Repurchase agreements and collateral received related to securities lending were recorded in securities sold under repurchase agreements and accrued
expenses and other liabilities, respectively, in our consolidated statement of condition. Refer to Note 9 for additional information with respect to principal securities finance transactions.
® Offsetting of repurchase agreements primarily relates to our involvement in FICC, where we settle transactions on a net basis for payment and delivery through the Fedwire system.
NANot applicable

The securities transferred under resale and repurchase agreements typically are U.S. Treasury, agency and agency MBS. In our principal securities borrowing and lending
arrangements, the securities transferred are predominantly equity securities and some corporate debt securities. The fair value of the securities transferred may increase in value to an
amount greater than the amount received under our repurchase and securities lending arrangements, which exposes us to counterparty risk. We require the review of the price of the
underlying securities in relation to the carrying value of the repurchase agreements and securities lending arrangements on a daily basis and when appropriate, adjust the cash or
security to be obtained or returned to counterparties that is reflective of the required collateral levels.

The following table summarizes our repurchase agreements and securities lending transactions by category of collateral pledged and remaining maturity of these agreements, as of
the periods indicated:

As of June 30, 2024 As of December 31, 2023
Overnight and Greater than 90 Overnight and Greater than 90
(In millions) Continuous Up to 30 Days 30-90 days Days Total Continuous Up to 30 Days 30-90 days Days Total
Repurchase agreements:

U.S. Treasury and agency securities $ 207,768 $ 790 $ 231 $ 1,833 $ 210,622 $ 196,212 $ - $ 185 $ 1,360 $ 197,757
Total 207,768 790 231 1,833 210,622 196,212 — 185 1,360 197,757
Securities lending transactions:

US Treasury and agency securities 1 — — — 1 6 — — — 6

Corporate debt securities 215 —_ 2 —_ 217 278 — 3 — 281

Equity securities 9,688 15 5 3,215 12,923 7,128 20 13 2,291 9,452

Other® 6,746 = = = 6,746 6,866 = = = 6,866
Total 16,650 15 7 3,215 19,887 14,278 20 16 2,291 16,605
Gross amount of i iabilities for repi
agreements and securities lending $ 224,418 $ 805 S 238 $ 5048 S 230,509 $ 210,490 $ 20 3 201 8 3,651 $ 214,362

@ Represents a security interest in underlying client assets related to our prime services business, which clients have allowed us to transfer and re-pledge.

State Street Corporation | 75



STATE STREET CORPORATION
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 9. Commitments and Guarantees

For additional information on the nature of the obligations and related business
activities for our commitments and guarantees, refer to page 162 in Note 12 to the
consolidated financial statements included under Item 8, Financial Statements and
Supplementary Data, in our 2023 Form 10-K.

The following table presents the aggregate gross contractual amounts of our off-
balance sheet commitments and guarantees, as of the dates indicated:

(In millions) June 30, 2024 December 31, 2023

Commitments:

Unfunded credit facilities $ 33393 $ 34,197
Guarantees®:

Indemnified securities financing $ 323,808 $ 279,916
Standby letters of credit 1,269 1,510

@ The potential losses associated with these guarantees equal the gross contractual amounts and do not consider the value
of any collateral or reflect any participations to independent third parties.

Approximately 77 % of our unfunded commitments to extend credit expire within
one year as of June 30, 2024, compared to approximately 75 % as of December 31,
2023.
Indemnified Securities Financing

For additional information on our indemnified securities financing, refer to page
162 in Note 12 to the consolidated financial statements included under Item 8,
Financial Statements and Supplementary Data, in our 2023 Form 10-K.

The following table summarizes the aggregate fair values of indemnified
securities financing and related collateral, as well as collateral invested in indemnified
repurchase agreements, as of the dates indicated:

(In millions) June 30, 2024 December 31, 2023

Fair value of indemnified securities financing $ 323,808 $ 279,916
Fair value of cash and securities held by us, as agent, as collateral for

indemnified securities financing 339,737 293,855
Fair value of collateral for indemnified securities financing invested in

indemnified repurchase agreements 71,467 59,028
Fair value of cash and securities held by us or our agents as collateral

for investments in indemnified repurchase agreements 76,525 63,105

In certain cases, we patrticipate in securities finance transactions as a principal.
As a principal, we borrow securities from the lending client and then lend such
securities to the subsequent borrower, either our client or a broker/dealer. Our right to
receive and obligation to return collateral in connection with our securities lending
transactions are recorded in other assets and other liabilities,

(UNAUDITED)

respectively, in our consolidated statement of condition. As of June 30, 2024 and
December 31, 2023, we had approximately $31.30 billion and $ 23.13 billion,
respectively, of collateral provided and approximately $ 13.02 billion and $ 11.93
billion, respectively, of collateral received from clients in connection with our
participation in principal securities finance transactions.

FICC Guarantee

As a sponsoring member in the FICC member program, we provide a guarantee
to FICC in the event a customer fails to perform its obligations under a transaction. In
order to minimize the risk associated with this guarantee, sponsored members acting
as buyers generally grant a security interest in the subject securities received under
and held on their behalf by State Street.

Additionally, as a member of certain industry clearing and settlement exchanges,
we may be required to pay a pro rata share of the losses incurred by the organization
and provide liquidity support in the event of the default of another member to the
extent that the defaulting member’s clearing fund obligation and the prescribed loss
allocation is depleted. It is difficult to estimate our maximum possible exposure under
the membership agreements, since this would require an assessment of future claims
that may be made against us that have not yet occurred. At both June 30, 2024 and
December 31, 2023, we did not record any liabilities under these arrangements.

For additional information on our repurchase and reverse repurchase
agreements, please refer to Note 8 to the consolidated financial statements in this
Form 10-Q.

Note 10. Contingencies
Legal and Regulatory Matters

In the ordinary course of business, we and our subsidiaries are involved in
disputes, litigation, and governmental or regulatory inquiries and investigations, both
pending and threatened. These matters, if resolved adversely against us or settled,
may result in monetary awards or payments, fines and penalties or require changes in
our business practices. The resolution or settlement of these matters is inherently
difficult to predict. Based on our assessment of these pending matters, we do not
believe that the amount of any judgment, settlement or other action arising from any
pending matter is likely to have a material adverse effect on our consolidated financial
condition. However, an adverse outcome or development in certain of the matters
described below could have a material adverse effect on our consolidated results of
operations for the period in which such matter is resolved, or an accrual
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is determined to be required, on our consolidated financial condition, or on our
reputation.

We evaluate our needs for accruals of loss contingencies related to legal and
regulatory proceedings on a case-by-case basis. When we have a liability that we
deem probable, and we deem the amount of such liability can be reasonably
estimated as of the date of our consolidated financial statements, we accrue our
estimate of the amount of loss. We also consider a loss probable and establish an
accrual when we make, or intend to make, an offer of settlement. Once established,
an accrual is subject to subsequent adjustment as a result of additional information.
The resolution of legal and regulatory proceedings and the amount of reasonably
estimable loss (or range thereof) are inherently difficult to predict, especially in the
early stages of proceedings. Even if a loss is probable, an amount (or range) of loss
might not be reasonably estimated until the later stages of the proceeding due to
many factors such as the presence of complex or novel legal theories, the discretion
of governmental authorities in seeking sanctions or negotiating resolutions in civil and
criminal matters, the pace and timing of discovery and other assessments of facts and
the procedural posture of the matter (collectively, “factors influencing reasonable
estimates").

As of June 30, 2024, our aggregate accruals for loss contingencies for legal,
regulatory and related matters totaled approximately $ 14 million, including potential
fines by government agencies and civil litigation with respect to the matters specifically
discussed below. To the extent that we have established accruals in our consolidated
statement of condition for probable loss contingencies, such accruals may not be
sufficient to cover our ultimate financial exposure associated with any settlements or
judgments. Any such ultimate financial exposure, or proceedings to which we may
become subject in the future, could have a material adverse effect on our businesses,
on our future consolidated financial statements or on our reputation.

As of June 30, 2024, for those matters for which we have accrued probable loss
contingencies and for other matters for which loss is reasonably possible (but not
probable) in future periods, and for which we are able to estimate a range of
reasonably possible loss, our estimate of the aggregate reasonably possible loss (in
excess of any accrued amounts) ranges up to approximately $ 4 0 million. Our
estimate with respect to the aggregate reasonably possible loss is based upon
currently available information and is subject to significant judgment and a variety of
assumptions and known and unknown uncertainties, which may change quickly and
significantly from time to time, particularly if and as we engage with applicable
governmental agencies or plaintiffs in

(UNAUDITED)

connection with a proceeding. Also, the matters underlying the reasonably possible
loss will change from time to time. As a result, actual results may vary significantly
from the current estimate.

In certain pending matters, it is not currently feasible to reasonably estimate the
amount or a range of reasonably possible loss, and such losses, which may be
significant, are not included in the estimate of reasonably possible loss discussed
above. This is due to, among other factors, the factors influencing reasonable
estimates described above. An adverse outcome in one or more of the matters for
which we have not estimated the amount or a range of reasonably possible loss,
individually or in the aggregate, could have a material adverse effect on our
businesses, on our future consolidated financial statements or on our reputation.
Given that our actual losses from any legal or regulatory proceeding for which we
have provided an estimate of the reasonably possible loss could significantly exceed
such estimate, and given that we cannot estimate reasonably possible loss for all
legal and regulatory proceedings as to which we may be subject now or in the future,
no conclusion as to our ultimate exposure from current pending or potential legal or
regulatory proceedings should be drawn from the current estimate of reasonably
possible loss.

The following discussion provides information with respect to significant legal,
governmental and regulatory matters.

Gomes, et al. v. State Street Corp.

Eight participants in our Salary Savings Program filed a purported class action
complaint in May 2021 on behalf of participants and beneficiaries who participated in
the Program and invested in our proprietary investment fund options between May
2015 and the present. The complaint names the Plan Sponsor as well as the
committees overseeing the Plan and their respective members as defendants, and
alleges breach of fiduciary duty and violations of other duties owed to retirement plan
participants under the Employee Retirement Income and Security Act. We have
agreed, subject to court approval, to resolve this matter and pay a cost that is within
our established accruals for loss contingencies.

Edmar Financial Company, LLC et al v. Currenex, Inc. et al

In August 2021, two former Currenex clients filed a putative civil class action
lawsuit in the Southern District of New York alleging antitrust violations, fraud and a
civil Racketeer Influenced and Corrupt Organization Act violation against Currenex,
State Street and others.
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Piercy, et al. v. AT&T Inc., et al.; Schloss, et al. v. AT&T Inc., et al.

In March 2024, two putative class action complaints were filed by participants in
the AT&T Pension Benefit Plan alleging violations of ERISA's fiduciary and prohibited
transaction rules against State Street Global Advisors Trust Company, AT&T, Inc.,
AT&T Services, Inc., and others.

German Tax Matter

In connection with a routine audit including the period 2013-2015, German tax
authorities have questioned whether State Street should have withheld and be
secondarily liable for certain taxes on dividends paid on securities of German issuers
held as collateral over dividend record dates in client lending transactions with
counterparties outside of Germany.

OFAC Matter

In June 2024, State Street entered into a settlement agreement with the U.S.
Department of Treasury’s Office of Foreign Assets Control (OFAC) to resolve its
investigation into apparent violations of OFAC’s Ukraine-/Russia-Related Sanctions
Regulations. In connection with the settlement, we paid a civil monetary penalty of $
7.45 million and made certain compliance commitments.

Income Taxes

In determining our provision for income taxes, we make certain judgments and
interpretations with respect to tax laws in jurisdictions in which we have business
operations. Because of the complex nature of these laws, in the normal course of our
business, we are subject to challenges from U.S. and non-U.S. income tax authorities
regarding the amount of income taxes due. These challenges may result in
adjustments to the timing or amount of taxable income or deductions or the allocation
of taxable income among tax jurisdictions. We recognize a tax benefit when it is more
likely than not that our position will result in a tax deduction or credit. Unrecognized
tax benefits totaled approximately $ 236 million and $ 237 million as of June 30,
2024 and December 31, 2023, respectively.

We are presently under audit by a number of tax authorities. The earliest tax year
open to examination in jurisdictions where we have material operations is 2015.
Management believes that we have sufficiently accrued liabilities as of June 30, 2024
for potential tax exposures.

(UNAUDITED)

Note 11.  Variable Interest Entities

For additional information on our accounting policy and our use of variable
interest entities (VIEs), refer to pages 165 to 166 in Note 14 to the consolidated
financial statements included under Item 8, Financial Statements and Supplementary
Data, "Variable Interest Entities”, in our 2023 Form 10-K.

Interests in Investment Funds

As of both June 30, 2024 and December 31, 2023, we ha d n o consolidated
funds. As of both June 30, 2024 and December 31, 2023, we managed certain funds,
considered VIEs, in which we held a variable interest, but for which we were not
deemed to be the primary beneficiary. Our potential maximum loss exposure related
to these unconsolidated funds totaled $ 19 million and $ 18 million as of June 30,
2024 and December 31, 2023, respectively, and represented the carrying value of our
investments, which are recorded in other assets in our consolidated statement of
condition. The amount of loss we may recognize during any period is limited to the
carrying amount of our investments in the unconsolidated funds.

We also held investments in low-income housing, production and investment tax
credit entities, considered VIEs for which we were not deemed to be the primary
beneficiary. As of June 30, 2024 and December 31, 2023, our potential maximum loss
exposure related to these unconsolidated entities totaled $ 1.22 billion and $ 1.33
billion, respectively, most of which represented the carrying value of our investments
which are recorded in other assets in our consolidated statement of condition.

We account for our low-income housing tax credit investments (LIHTC) under the
proportional amortization method. Effective January 1, 2023, we also elected to
account for our investments in production tax credit investments under the
proportional amortization method of accounting. Under the proportional amortization
method, the initial cost of the investment is amortized based on a percentage of the
actual income tax credits and other income tax benefits allocated in the current period
versus the total estimated income tax credits and other income tax benefits expected
to be received over the life of the investment. The net benefit, representing the
difference between amortization of the investment balance, recognition of the income
tax credits and recognition of other income tax benefits from the investment is
recognized as a component of income tax expense.
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As of June 30, 2024, we had investments in LIHTC and production tax credit investments of $ 757 million and $ 325 million, respectively, which are included in other assets in our
consolidated statement of condition. Contingent contributions related to the renewable energy production tax credit investments were $ 46 million at June 30, 2024. These contributions
are contingent on production and expected to be paid through 2034. Deferred contributions related to the LIHTC investments were $ 113 million at June 30, 2024. These deferred
contributions are payable in accordance with the respective agreements and are expected to be paid through 2038.

The following table presents the impact of our tax credit programs for which we have elected to apply proportional amortization accounting on our consolidated statement of income
for the periods indicated:

(In millions) Three Months Ended June 30, 2024 Six Months Ended June 30, 2024
Income (loss) recorded on investments within other fee revenue $ 8 $ 12
Income recorded in total revenue 8 12
Tax credits and benefits recognized in income tax expense 71 127
Proportional amortization recognized in income tax expense (55) (99)
Net benefits included in income tax expense 16 28
Net benefit attributable to tax-advantaged investments included in the consolidated statement of income $ 24 $ 40

Note 12.  Shareholders' Equity
Preferred Stock

The following table summarizes selected terms of each of the series of the preferred stock issued and outstanding as of June 30, 2024:

Amount Liquidation Carrying Value as
Depositary Shares outstanding (in Ownership Interest Liquidation Preference Per Dividend Payment of June 30, 2024
Preferred Stock(: Issuance Date Issued millions) Per Depositary Share Per Share positary Share Per Annum Dividend Rate Frequency (In millions) Redemption Date®
Series G April 2016 20,000,000 500  1/4,000th 100,000 25 5.35%0 Quarterly $ 493 March 15, 2026

Floating rate equal to the three-
month CME term SOFR plus 2.801

Series H September 2018 500,000 500  1/100th 100,000 1,000 Semi-annually 494 December 15, 2023
%, or8.185% effective December

15, 2023
6.700% through March 14, 2029;
resets March 15, 2029 and every

Series | January 2024 1,500,000 1500  1/100th 100,000 1,000  subsequent five year anniversary at Quarterly 1481  March 15, 2029
the five-year U.S. Treasury rate plus

2.613%

@The preferred stock and corresponding depositary shares may be redeemed at our option in whole, but not in part, prior to the redemption date upon the occurrence of a regulatory capital treatment event, as defined in the certificate of designation, at a redemption price equal to the liquidation price
per share and liquidation price per depositary share plus any declared and unpaid dividends, without accumulation of any undeclared dividends,

@0n the redemption date, or any dividend payment date thereafter, the preferred stock and corresponding depositary shares may be redeemed by us, in whole or in part, at the liquidation price per share and liquidation price per depositary share plus any declared and unpaid dividends, without

accumulation of any undeclared dividends.
@ The dividend rate for the floating rate period of the Series G preferred stock that begins on March 15, 2026 and all subsequent floating rate periods will remain at the current fixed rate in accordance with the LIBOR Act and the contractual terms of the Series G preferred stock.

On January 31, 2024, we issued 1.5 million depositary shares, each representing a 1/100th ownership interest in a share of fixed rate reset, non-cumulative perpetual preferred
stock, Series |, without par value per share, with a liquidation preference of $ 100,000 per share (equivalent to $ 1,000 per depositary share), in a public offering. The aggregate
proceeds, net of underwriting discounts, commissions and other issuance costs, were approximately $ 1.5 billion.

On March 15, 2024, we redeemed an aggregate $ 1.0 billion, or all 7,500 outstanding shares, of our non-cumulative perpetual preferred stock, Series D (represented by 30,000,000
depository shares), for a cash redemption price of $ 100,000 per share (equivalent to $ 25 per depository share), plus all declared and unpaid dividends and all 2,500 of the outstanding
shares of our noncumulative perpetual preferred stock, Series F (represented by 250,000 depository shares), for a cash redemption price of $ 100,000 per share (equivalent to $ 1,000
per depositary share) plus all declared and unpaid dividends.

On July 24, 2024, we issued 850 thousand depositary shares, each representing 1/100th ownership interest in shares of fixed rate reset, non-cumulative perpetual preferred stock,
Series J, without par value per share, with a liquidation preference of $ 100,000 per share (equivalent to $ 1,000 per depositary share), in a public offering. The aggregate proceeds, net
of underwriting discounts, commissions and other issuance costs, were approximately $ 842 million. Dividends on the Series J Preferred Stock will be payable quarterly at an initial rate
of 6.700 % per annum commencing on December 15, 2024, with the first dividend payable on a pro-rata basis. Our preferred stock
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dividends, including the declaration, timing and amount thereof, are subject to consideration and approval by the Board at the relevant times.

The following tables present the dividends declared for each of the series of preferred stock issued and outstanding for the periods indicated:

Three Months Ended June 30,

2024 2023

(Dollars in millions, except per share Dividends Declared per Depositary Dividends Declared per Depositary

amounts) Dividends Declared per Share Share Total Dividends Declared per Share Share Total
Preferred Stock:

Series D $ — $ — $ — % 1,475 $ 0.37 $ 11
Series F — — — 2,163 21.63 5
Series G 1,338 0.33 6 1,338 0.33 7
Series H 2,145 21.45 11 2,813 28.13 14
Series | 2,513 25.13 38 — — —
Total $ 55 $ 37

Six Months Ended June 30,
2024 2023

(Dollars in millions, except per share Dividends Declared per Depositary Dividends Declared per Depositary

amounts) Dividends Declared per Share Share Total Dividends Declared per Share Share Total
Preferred Stock:
Series D $ 1,475 $ 0.37 $ 11 $ 2,950 $ 0.74 $ 22
Series F 2,336 23.36 6 4,254 42.54 11
Series G 2,675 0.67 13 2,675 0.66 13
Series H 4,214 42.14 21 2,813 28.13 14
Series | 2,513 25.13 38 —_ —_ -
$ 60

Total $ 89

In July 2024, we declared dividends on our series G, H, and | preferred stock of approximately $ 1,338, $ 2,036, and $ 1,675, respectively, per share, or approximately $ 0.33 , $
20.36, and $16.75, respectively, per depositary share. These dividends total approximately $ 7 million, $10 million, and $ 25 million on our series G, H, and | preferred stock,
respectively, which will be paid in September 2024.

Common Stock

On January 19, 2024, we announced a new common share repurchase program, approved by our Board and superseding all prior programs, authorizing the purchase of up to $ 5.0
billion of our common stock beginning in the first quarter of 2024. This new program has no set expiration date and is not expected to be executed in full during 2024. We repurchased $
200 million of our common stock in the second quarter of 2024 under our 2024 share repurchase authorization.

The table below presents the activity under our common share repurchase program for the period indicated:

Three Months Ended June 30,

2024 2023

Shares Acquired Total Acquired

(In millions) Average Cost per Share (In millions) Shares Acquired (In millions) Average Cost per Share Total Acquired (In millions)

2024 Program 27 $ 74.52 $ 200 — $ — $ =

2023 Program — — — 14.8 71.08 1,050

Six Months Ended June 30,

(In millions) Average Cost per Share (In millions) Shares Acquired (In millions) Average Cost per Share Total Acquired (In millions)

2024 Program 4.0 7409 $ 300 — — 8 =

2023 Program — — — 28.4 80.93 2,300
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The tables below present the dividends declared on common stock for the periods indicated:

Three Months Ended June 30,

2024 2023
Dividends Declared per Share Total (In millions) Dividends Declared per Share Total (In millions)
Common Stock $ 0.69 207 $ 063 §$ 203
Six Months Ended June 30,
2024 2023
Dividends Declared per Share Total (In millions) Dividends Declared per Share Total (In millions)
Common Stock $ 1.38 415 $ 1.26 $ 415
Accumulated Other Comprehensive Income (Loss)
The following table presents the after-tax components of AOCI and changes for the periods indicated, net of related taxes:
Net Unrealized Gains Net Unrealized Gains Net Unrealized Gains (Losses) on
(Losses) on Cash Flow (Losses) on Investment Net Unrealized Losses on Foreign Currency Hedges of Net Investments in Non-U.S.
(In millions) Hedges Securities® Retirement Plans Translation Subsidiaries Total
Balance as of December 31, 2022 $ (359) $ (1817) $ (143) (1,751) $ 359 $ (3,711)
Other comprehensive income (loss) before reclassifications 58 44 — 207 (49) 260
Increase (decrease) due to amounts reclassified from accumulated other
comprehensive income 75 106 12 — — 193
Other comprehensive income (loss) 133 150 12 207 (49) 453
Balance as of June 30, 2023 $ (226) $ (1,667) $ (131) (1544) $ 310 $ (3,258)
Balance as of December 31, 2023 $ (131) $ (947) $ (145) (1,400) $ 269 $ (2,354)
Other comprehensive income (loss) before reclassifications 30 (45) 6 (358) 243 (124)
Increase (decrease) due to amounts reclassified from accumulated other
comprehensive income (107) 270 1 - - 164
Other comprehensive income (loss) (77) 225 7 (358) 243 40
Balance as of June 30, 2024 $ (208) $ (722) $ (138) (1,758) S 512 $ (2,314)

@ Includes after-tax net unamortized unrealized gains (losses) of ($ 454 ) million and ($ 530 ) million as of June 30, 2024 and December 31, 2023,

ly, related to AFS

The following tables present after-tax reclassifications into earnings for the periods indicated:

Three Months Ended June 30,

2024 2023

(In millions)

Amounts Reclassified into Earnings

securities previously transferred to HTM.

Affected Line Item in Consolidated Statement of Income

Investment securities:

Losses reclassified from accumulated other comprehensive

income into income, net of related taxes of $ 15 and $ 20 , respectively
Cash flow hedges:

Losses (gains) reclassified from accumulated other comprehensive income into income, net of related

taxes of $ 14 and $ 14 , respectively

Total amounts reclassified from accumulated other comprehensive income

(In millions)

Investment securities:

Losses reclassified from accumulated other comprehensive

income into income, net of related taxes of $ 98 and $ 39 , respectively
Cash flow hedges:

Losses (gains) reclassified from accumulated other comprehensive income into income, net of related

taxes of ($38 ) and $ 27 , respectively
Retirement plans:

Amortization of actuarial losses, net of related taxes of $ 0 and $ 5 , respectively

Total amounts reclassified from accumulated other comprehensive income

a2 $ 54 Net interest income
40 38 Net interest income
82 $ 92
Six Months Ended June 30,
2024 2023
Amounts Reclassified into Earnings Affected Line Item in Consolidated Statement of Income
270 $ 106 Net interest income
(107) 75 Net interest income
1 12 Compensation and employee benefits expenses
164 $ 193

State Street Corporation | 81



STATE STREET CORPORATION
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

Note 13. Regulatory Capital

For additional information on our regulatory capital, including the regulatory capital requirements administered by federal banking agencies, which we are subject to, refer to pages
169 to 170 in Note 16 to the consolidated financial statements included under Item 8, Financial Statements and Supplementary Data, in our 2023 Form 10-K.

As of June 30, 2024, we and State Street Bank exceeded all regulatory capital adequacy requirements to which we were subject to. As of June 30, 2024, State Street Bank was
categorized as “well capitalized” under the applicable regulatory capital adequacy framework, and exceeded all “well capitalized” ratio guidelines to which it was subject. Management
believes that no conditions or events have occurred since June 30, 2024 that have changed the capital categorization of State Street Bank.

The following table presents the regulatory capital structure, total RWA, related regulatory capital ratios and the minimum required regulatory capital ratios for us and State Street
Bank as of the dates indicated.

State Street Corporation State Street Bank
Basel Il Advanced Basel Ill Standardized Basel Il Advanced Basel Il Standardized Basel Il Advanced Basel Il Standardized Basel Ill Advanced Basel Ill Standardized
Approaches June 30,  Approach June30,  Approaches December  Approach December 31,  Approaches June 30, Approach June 30, Approaches December  Approach December 31,
(Dollars in millions) 2024 2024 31,2023 2023 2024 2024 31,2023 2023
Common shareholders' equity:
Common stock and related surplus $ 11,225 s 11,225 $ 11,245 $ 11,245 $ 13,333 $ 13,333 $ 13,033 $ 13,033
Retained eamings 28,615 28,615 27,957 27,957 15,322 15,322 14,454 14,454
Accumulated other comprehensive income (loss) (2,314) (2,314) (2,354) (2,354) (2,037) (2,037) (2,097) (2,097)
Treasury stock, at cost (15232) (15,232) (15,025) (15,025) - — - -
Total 22,204 22,204 21,823 21,823 26,618 26,618 25,390 25,390
Regulatory capital adjustments:
Goodwill and other intangible assets, net of associated deferred tax liabilities (8,499) (8,499) (8,470) (8,470) (8,228) (8,228) (8,208) (8,208)
Other adjustmentst (449) (449) (382) (382) (352) (352) (298) (298)
Common equity tier 1 capital 13,346 13,346 12,971 12,971 18,038 18,038 16,884 16,884
Preferred stock 2,468 2,468 1,976 1,976 - — — —
Tier 1 capital 15,814 15,814 14,947 14,947 18,038 18,038 16,884 16,884
Qualifying subordinated long-term debt 1,868 1,868 1,870 1,870 533 533 536 536
Allowance for credit losses — 145 — 150 — 145 — 150
Total capital $ 17,682 s 17,827 $ 16,817 $ 16,967 $ 18,571 s 18,716 $ 17,420 $ 17,570
Risk-weighted assets:
Credit risk?) $ 60,605 s 116,656 $ 61,210 s 109,228 $ 54,476 B 114,647 $ 54,942 $ 107,067
Operational risk® 48,031 NA 43,768 NA 46,915 NA 42,297 NA
Market risk 2,588 2,588 2,475 2,475 2,588 2,588 2,475 2,475
Total risk-weighted assets $ 111,224 s 119244  $ 107453  $ 111,703 $ 103,979 s 117,235  $ 99,714 $ 109,542
Adjusted quarterly average assets $ 297,350 s 297,350 $ 269,807 $ 269,807 $ 294,123 B 294123  $ 266,818 $ 266,818
2024 Minimum 2023 Minimum
Capital Ratios:
Common equity tier 1 capital 80 % 80 % 120 % 112 % 121 % 116 % 17.3 % 154 % 169 % 154 %
Tier 1 capital 9.5 9.5 14.2 133 139 134 17.3 15.4 16.9 154
Total capital 15 15 15.9 15.0 157 152 17.9 16.0 175 16.0
Tier 1 leverage® 40 40 53 53 55 55 6.1 6.1 6.3 6.3

@ Other adjustments within CET1 capital primarily include AOCI hedges that are not recognized at fair value on the balance sheet, the overfunded portion of our defined benefit pension plan obligation net of associated deferred tax liabiliies, disallowed deferred tax assets, and other required credit risk-

based deductions.

@Under the advanced approaches, credit risk RWA includes a CVA which reflects the risk of potential fair value adjustments for credit risk reflected in our valuation of over-the-counter derivative contracts. We used a simple CVA approach in conformity with the Basel |1l advanced approaches.

@ Under the current advanced approaches rules and regulatory guidance concerning operational risk models, RWA to risk can vary from period-to-period, without direct to the effects of a particular loss event on our results of operations and financial
condition and impacting dates and periods that may differ from the dates and periods as of and during which the loss event is reflected in our financial statements, with the timing and categorization dependent on the processes for model updates and, if applicable, model revalidation and regulatory

review and related supervisory processes. An individual loss event can have a significant effect on the output of our operational RWA under the advanced approaches depending on the severity of the loss event and its categorization among the seven Basel-defined UOMs.

@ Minimum requirements include a CCB of 2.5 % and a SCB of 2.5 % for the advanced and the approach, a G-SIB surcharge of 1.0 % and a countercyclical buffer of 0 %. On June 26, 2024, we were notified by the Federal Reserve of the results from the 2024

supervisory stress test. Our preliminary SCB calculated under the 2024 supervisory stress test was well below the 2.5% minimum, resulting in an SCB at that floor, which will continue to remain in effect from October 1, 2024, through September 30, 2025.
) State Street Bank is required to maintain a minimum Tier 1 leverage ratio of 5 % as it is the insured depository institution subsidiary of State Street Corporation, a U.S. G-SIB

NA Not applicable
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Note 14. Net Interest Income

The following table presents the components of interest income and interest expense, and related NI, for the periods indicated:

(In millions)

Interest income:

Interest-bearing deposits with banks
Investment securities:

Ir securities lable-f I

Investment securities held-to-maturity
Total investment securities
Securities purchased under resale agreements
Loans
Other interest-earning assets
Total interest income
Interest expense:
Interest-bearing deposits
Securities sold under repurchase agreements
Short-term borrowings
Long-term debt
Other interest-bearing liabilities
Total interest expense

Net interest income

Note 15. Expenses

STATE STREET CORPORATION

CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

Three Months Ended June 30,

Six Months Ended June 30,

The following table presents the components of other expenses for the periods indicated:

(In millions)

Professional services

Sales advertising and public relations
Securities processing

Bank operations

Regulatory fees and assessments®
Donations

Other

Total other expenses

2024 2023 2024 2023
$ 929 $ 696 1,927 $ 1,338
672 408 1,244 755
277 320 571 640
949 728 1,815 1,395
166 81 333 157
563 442 1,109 839
391 285 703 530
2,998 2,232 5,887 4,259
1,637 1,193 3,277 2,147
43 13 82 22
167 20 268 32
267 209 525 393
149 106 284 208
2,263 1,541 4,436 2,802
$ 735 $ 691 1,451 $ 1,457
Three Months Ended June 30, Six Months Ended June 30,
2024 2023 2024 2023
$ 111 $ 110 221 $ 216
34 30 59 53
19 15 27 25
14 13 22 24
9 18 150 44
1 7 26 14
112 93 213 180
$ 300 $ 286 718 $ 556

 First quarter of 2024 other expenses included a $130  million increase to the FDIC special assessment recorded in the fourth quarter of 2023, primarily related to the increase to the FDIC's estimate of losses to the DIF associated with the closures of Silicon Valley Bank and Signature Bank.

Repositioning Charges

The following table presents aggregate activity for repositioning charges for the periods indicated:

(In millions)

Accrual Balance at December 31, 2022
Payments and other adjustments
Accrual Balance at March 31, 2023
Payments and Other Adjustments
Accrual Balance at June 30, 2023
Accrual Balance at December 31, 2023
Payments and other adjustments
Accrual Balance at March 31, 2024
Payments and Other Adjustments

Accrual Balance at June 30, 2024

Employee Real Estate
Related Costs Actions Total

$ 83 $ 5 $ 88
(14) (1) (15)

69 4 73
(16) (1) (17)

$ 53 $ 3 $ 56

$ 207 $ 1 $ 208
(19) — (19)

188 1 189
(37) — (37)

$ 151 $ 1 $ 152
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Note 16. Earnings Per Common Share

For additional information on our EPS calculation methodologies, refer to page 177 in Note 23 to the consolidated financial statements included under Item 8, Financial Statements
and Supplementary Data, in our 2023 Form 10-K.

The following table presents the computation of basic and diluted earnings per common share for the periods indicated:

Three Months Ended June 30, Six Months Ended June 30,

(Dollars in millions, except per share amounts) 2024 2023 2024 2023
Net income $ 711§ 763 $ 1174 $ 1,312
Less:

Preferred stock dividends (55) (37) (100) (60)

Dividends and undistributed earnings allocated to participating securities © (1) — (1) (1)
Net income available to common shareholders $ 655 $ 726 % 1,073 $ 1,251
Average shares ing (In
Basic average common shares 300,564 329,383 301,278 335,212
Effect of dilutive securities: equity-based awards 4,201 4,157 4,076 4,261
Diluted average common shares 304,765 333,540 305,354 339,473
Anti-dilutive securities® 948 2,282 1,151 1,380
Earnings per common share:
Basic $ 218 $ 220 $ 3.56 $ 3.73
Diluted® 215 217 3.52 3.68

M Represents the portion of net income available to common equity allocated to participating securities, composed of unvested and fully vested SERP (supplemental executive retirement plans) shares and fully vested deferred director stock awards, which are equity-

based awards that contain non-forfeitable rights to dividends, and are considered to participate with the common stock in undistributed earnings.

(2)Represents equity-based awards oL 1g, but not included in the computation of diluted average common shares because their effect was anti-dilutive. Additional information about equity-based awards is provided on pages 171 to 173 in Note 18 to the

consolidated financial statements included under Item 8, Financial Statements and Supplementary Data, in our 2023 Form 10-K.

@ Calculations reflect allocation of earnings to participating securities using the two-class method, as this computation is more dilutive than the treasury stock method.
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Note 17. Line of Business Information

STATE STREET CORPORATION
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

Our operations are organized into two lines of business: Investment Servicing and Investment Management, which are defined based on products and services provided. The
results of operations for these lines of business are not necessarily comparable with those of other companies, including companies in the financial services industry. For information
about our two lines of business, as well as revenues, expenses and capital allocation methodologies associated with them, refer to pages 177 to 179 in Note 24 to the consolidated
financial statements included under Item 8, Financial Statements and Supplementary Data, in our 2023 Form 10-K.

The following tables summarize our line of business results for the periods indicated. The "Other" columns represent amounts that are not allocated to our two lines of business, and
for the six months ended June 30, 2024, are primarily related to the expenses associated with the FDIC special assessment to recover estimated losses to the Deposit Insurance Fund
arising from the protection of uninsured depositors following the closure of SVB and Signature Bank.

(Dollars in millions)
Servicing fees

Management fees

Foreign exchange trading services
Securities finance

Software and processing fees
Other fee revenue

Total fee revenue

Net interest income

Total revenue

Provision for credit losses
Total expenses

Income before income tax expense

Pre-tax margin

(Dollars in millions)

Servicing fees

Management fees

Foreign exchange trading services
Securities finance

Software and processing fees @
Other fee revenue

Total fee revenue

Net interest income

Total other income

Total revenue

Provision for credit losses

Total expenses

Income before income tax expense

Pre-tax margin

Three Months Ended June 30,

Investment Investment
Servicing Management Other Total
2024 2023 2024 2023 2024 2023 2024 2023
1,239 $ 1,259 — $ — - $ — 1,239 $ 1,259
—_ — 511 461 - — 511 461
304 276 32 27 = = 336 303
101 109 7 8 — — 108 117
214 221 - — - — 214 221
36 55 12 3 — — 48 58
1,894 1,920 562 499 = = 2,456 2,419
730 687 5 4 — — 735 691
2,624 2,607 567 503 - = 3,191 3,110
10 (18) — — - — 10 (18)
1,880 1,850 388 361 1 1 2,269 2,212
734 $ 775 179 $ 142 (1) s (1) 912 $ 916
28 % 30 % 32 % 28 % 29 % 29 %
Six Months Ended June 30,
Investment Investment
Servicing Management Other Total
2024 2023 2024 2023 2024 2023 2024 2023
2,467 $ 2,476 = $ = = $ = 2,467 $ 2,476
- — 1,021 918 — — 1,021 918
612 597 55 48 = = 667 645
191 212 13 14 - - 204 226
421 386 — — — — 421 386
79 83 19 20 — — 98 103
3,770 3,754 1,108 1,000 = = 4,878 4,754
1,441 1,449 10 8 - — 1,451 1,457
5,211 5,203 1,118 1,008 — — 6,329 6,211
37 26 — — - — 37 26
3,843 3,828 808 747 131 6 4,782 4,581
1,331 $ 1,349 310 $ 261 (131) s (6) 1,510 $ 1,604
26 % 26 % 28 % 26 % 24 % 26 %
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Note 18. Revenue from Contracts with Customers

For additional information on the nature of services and our revenue from contracts with customers, including revenues associated with both our Investment Servicing and
Investment Management lines of business, refer to pages 179 to 182 in Note 25 to the consolidated financial statements included under Item 8, Financial Statements and Supplementary
Data, in our 2023 Form 10-K.

Revenue by category
In the following tables, revenue is disaggregated by our two lines of business and by revenue stream for which the nature, amount, timing and uncertainty of revenue and cash flows
are affected by economic factors.

Three Months Ended June 30, 2024

Investment Servicing Investment Management Total

(Dollars in millions) Topic 606 revenue All other revenue Total Topic 606 revenue All other revenue Total 2024
Servicing fees $ 1,239 —_ 1,239 $ —_ $ - —_ 1,239
Management fees — — — 511 — 511 511
Foreign exchange trading services 95 209 304 32 — 32 336
Securities finance 46 55 101 - 7 7 108
Software and processing fees 162 52 214 — — — 214
Other fee revenue — 36 36 — 12 12 48
Total fee revenue 1,542 352 1,894 543 19 562 2,456
Net interest income — 730 730 — 5 5 735
Total revenue $ 1,542 1,082 2,624 $ 543 $ 24 567 3,191

Six Months Ended June 30, 2024

Investment Servicing Investment Management Total

(Dollars in millions) Topic 606 revenue All other revenue Total Topic 606 revenue All other revenue Total 2024
Servicing fees $ 2,467 — 2,467 S — 8 — — 2,467
Management fees — — — 1,021 — 1,021 1,021
Foreign exchange trading services 190 422 612 55 — 55 667
Securities finance 94 97 191 — 13 13 204
Software and processing fees 318 103 421 — — — 421
Other fee revenue — 79 79 — 19 19 98
Total fee revenue 3,069 701 3,770 1,076 32 1,108 4,878
Net interest income — 1,441 1,441 — 10 10 1,451
Total revenue $ 3,069 2,142 5,211 $ 1,076 $ 42 1,118 6,329

Three Months Ended June 30, 2023

Investment Servicing Investment Management Total

(Dollars in millions) Topic 606 revenue All other revenue Total Topic 606 revenue All other revenue Total 2023
Servicing fees $ 1,259 — 1259 $ —  $ — — 1,259
Management fees — — — 461 — 461 461
Foreign exchange trading services 86 190 276 27 — 27 303
Securities finance 61 48 109 — 8 8 117
Software and processing fees 174 47 221 — — — 221
Other fee revenue — 55 55 — 3 3 58
Total fee revenue 1,580 340 1,920 488 11 499 2,419
Net interest income — 687 687 — 4 4 691
Total revenue $ 1,580 1,027 2,607 $ 488 $ 15 503 3,110

Six Months Ended June 30, 2023

Investment Servicing Investment Management Total

(Dollars in ons) Topic 606 revenue All other revenue Total Topic 606 revenue All other revenue Total 2023
Servicing fees $ 2,476 — 2,476 $ — § — — 2,476
Management fees — — — 918 — 918 918
Foreign exchange trading services 176 421 597 48 — 48 645
Securities finance 124 88 212 - 14 14 226
Software and processing fees 294 92 386 — — — 386
Other fee revenue — 83 83 — 20 20 103
Total fee revenue 3,070 684 3,754 966 34 1,000 4,754
Net interest income — 1,449 1,449 — 8 8 1,457
Total revenue $ 3,070 2,133 5,203 $ 966 $ 42 1,008 6,211
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Contract balances and contract costs

As of June 30, 2024 and December 31, 2023, net receivables of $ 2.93 billion and $ 2.72 billion, respectively, are included in accrued interest and fees receivable, representing
amounts billed or currently billable related to revenue from contracts with customers. As performance obligations are satisfied, we have an unconditional right to payment and billing is
generally performed monthly or quarterly; therefore, we do not have significant contract assets.

We had $ 149 million and $ 133 million of deferred revenue as of June 30, 2024 and December 31, 2023, respectively. Deferred revenue is a contract liability which represents
payments received and accounts receivable recorded in advance of providing services and is included in accrued expenses and other liabilities in the consolidated statement of
condition. In the three months ended June 30, 2024, we recognized revenue of $ 64 million relating to deferred revenue of $ 135 million as of March 31, 2024. In the six months ended
June 30, 2024, we recognized revenue of $ 100 million relating to deferred revenue of $ 133 million as of December 31, 2023.

Transaction price allocated to the remaining performance obligations represents future, non-cancelable contracted revenue that has not yet been recognized, inclusive of deferred
revenue that has been invoiced and non-cancelable amounts that will be invoiced and recognized as revenue in future periods. As of June 30, 2024, total remaining non-cancelable
performance obligations for services and products not yet delivered, primarily comprised of software license sales and SaaS, were approximately $ 1.71 billion. We expect to recognize
approximately half of this amount in revenue over the next three years , with the remainder to be recognized thereafter.

No adjustments are made to the promised amount of consideration for the effects of a significant financing component as the period between when we transfer a promised service
to a customer and when the customer pays for that service is expected to be one year or less.

Note 19. Non-U.S. Activities

We define our non-U.S. activities as those revenue-producing business activities that arise from clients which are generally serviced or managed outside the U.S. Due to the
integrated nature of our business, precise segregation of our U.S. and non-U.S. activities is not possible.

Subjective estimates, assumptions and other judgments are applied to quantify the financial results and assets related to our non-U.S. activities, including our application of funds
transfer pricing, our asset and liability management policies and our allocation of certain indirect corporate expenses. Management periodically reviews and updates its processes for
quantifying the financial results and assets related to our non-U.S. activities.

The following table presents our U.S. and non-U.S. financial results for the periods indicated:

Three Months Ended June 30,

2024 2023
(In millions) Non-U.s. us. Total Non-U.S.® us. Total
Total revenue $ 1,388 $ 1,803 $ 3191 $ 1400 $ 1,710 $ 3,110
Income before income tax expense 351 561 912 433 483 916

Six Months Ended June 30,

2024 2023
(In millions) Non-U.s. us. Total Non-U.S. us. Total
Total revenue $ 2,732 $ 3597 $ 6,329 $ 269% $ 3515 $ 6,211
Income before income tax expense 642 868 1,510 692 912 1,604

@ Geographic mix is generally based on the domicile of the entity servicing the funds and is not necessarily representative of the underlying asset mix.

Management fees generated outside the U.S. were approximately 25 % of total management fees in both the three and six months ended June 30, 2024, compared to
approximately 26 % in both the three and six months ended June 30, 2023.

Servicing fees generated outside the U.S. were approximately 47 % of total servicing fees in both the three and six months ended June 30, 2024, compared to approximately 47 %
and 46 % in the three and six months ended June 30, 2023, respectively.

Non-U.S. assets were $ 80.95 billion and $ 76.49 billion as of June 30, 2024 and 2023, respectively.
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Note 20. Subsequent Events

On July 24, 2024, we issued 850 thousand depositary shares, each representing a 1/100th ownership interest in a share of fixed rate reset, non-cumulative perpetual preferred
stock, Series J, without par value per share, with a liquidation preference of $ 100,000 per share (equivalent to $ 1,000 per depositary share), in a public offering. The aggregate
proceeds, net of underwriting discounts, commissions and other issuance costs, were approximately $ 842 million. Dividends on the Series J Preferred Stock will be payable quarterly at
an initial rate of 6.700 % per annum commencing on December 15, 2024, with the first dividend payable on a pro-rata basis. Our preferred stock dividends, including the declaration,
timing and amount thereof, are subject to consideration and approval by the Board at the relevant times.
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Report of Independent Registered Public Accounting Firm

The Shareholders and Board of Directors of State Street Corporation

Results of Review of Interim Financial Statements

We have reviewed the accompanying consolidated statement of condition of State Street Corporation (the “Corporation”) as of June 30, 2024, the related consolidated statements of
income, comprehensive income and changes in shareholders' equity for the three- and six-month periods ended June 30, 2024 and 2023, cash flows for the six-month periods ended
June 30, 2024 and 2023, and the related condensed notes (collectively referred to as the “condensed consolidated interim financial statements”). Based on our reviews, we are not aware
of any material modifications that should be made to the condensed consolidated interim financial statements for them to be in conformity with U.S. generally accepted accounting
principles.

We have previously audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) ("PCAOB"), the consolidated statement of condition of
the Corporation as of December 31, 2023, the related consolidated statements of income, comprehensive income, changes in shareholders' equity, and cash flows for the year then
ended, and the related notes (not presented herein); and in our report dated February 15, 2024, we expressed an unqualified audit opinion on those consolidated financial statements. In
our opinion, the information set forth in the accompanying consolidated statement of condition as of December 31, 2023, is fairly stated, in all material respects, in relation to the
consolidated statement of condition from which it has been derived.

Basis for Review Results

These financial statements are the responsibility of the Corporation’s management. We are a public accounting firm registered with the PCAOB and are required to be independent with
respect to the Corporation in accordance with the U.S. federal securities laws and the applicable rules and regulations of the SEC and the PCAOB. We conducted our review in
accordance with the standards of the PCAOB. A review of interim financial statements consists principally of applying analytical procedures and making inquiries of persons responsible

for financial and accounting matters. It is substantially less in scope than an audit conducted in accordance with the standards of the PCAOB, the objective of which is the expression of
an opinion regarding the financial statements taken as a whole. Accordingly, we do not express such an opinion.

Is/ Ernst & Young LLP

Boston, Massachusetts
August 1, 2024
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ACRONYMS

ABS
AFS
AOCI
AUC/A
AUM
bps
CAD
CCB
CMBS
CRD
CET1®
CVA
DIF
ECB
ETF
EUR
EURIBOR
FDIC
FHLB
FICC
FX
GAAP
GBP

G-SIB

Asset-backed securities
Available-for-sale

Accumulated other comprehensive income (loss)
Assets under custody and/or administration
Assets under management

Basis points

Canadian Dollar

Capital Conservation Buffer

Commercial Mortgage backed Security
Charles River Development

Common equity tier 1

Credit valuation adjustment

Deposit Insurance Fund

European Central Bank
Exchange-Traded Fund

Euro

Euro Interbank Offered Rate

Federal Deposit Insurance Corporation
Federal Home Loan Bank of Boston
Fixed Income Clearing Corporation
Foreign exchange

Generally accepted accounting principles
British Pound Sterling

Global systemically important bank

@ As defined by the applicable U.S. regulations.

HQLA®
HT™M
IDI
LCR®
LTD
MBS
NIl

NIM
NSFR®
PCAOB
RMBS
RWA®
SaaS
SCB
SEC
SLR®
SPDR
SPOE Strategy
SSIF
TLAC®
uoMm
usb

VaR

High-quality liquid assets
Held-to-maturity

Insured Depository Institution

Liquidity coverage ratio

Long-term debt

Mortgage-backed securities

Net interest income

Net interest margin

Net stable funding ratio

Public Company Accounting Oversight Board
Residential mortgage-backed securities
Risk-weighted assets

Software as a service

Stress Capital Buffer

Securities and Exchange Commission
Supplementary leverage ratio

Spider; Standard and Poor's depository receipt
Single Point of Entry Strategy

State Street Intermediate Funding, LLC
Total loss-absorbing capacity

Unit of measure

U.S. Dollar

Value-at-Risk
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GLOSSARY

Asset-backed securities: A financial security backed by collateralized assets, other than real estate or

mortgage backed securities.

Assets under custody and/or administration: Assets that we hold directly or indirectly on behalf of clients

High-quality liquid assets: Cash or assets that can be converted into cash at little or no loss of value in

private markets and are considered unencumbered.

Investment grade: A rating of loans and leases to counterparties with strong credit quality and low

under a safekeeping or custody arrangement or for which we provide administrative services for clients. To theexpected credit risk and probability of default. It applies to counterparties with a strong capacity to support

extent that we provide more than one AUC/A service (including back and middle office services) for a client's

assets, the value of the asset is only counted once in the total amount of AUC/A.

Assets under management: The total market value of client assets for which we provide investment
management strategy services, advisory services and/or distribution services generating management fees
based on a percentage of the assets’ market values. These client assets are not included on our balance
sheet. Assets under management include managed assets lost but not liquidated. Lost business occurs from
time to time and it is difficult to predict the timing of client behavior in transitioning these assets as the timing

can vary significantly.

Certificates of deposit: A savings certificate with a fixed maturity date, specified fixed interest rate and can
be issued in any denomination aside from minimum investment requirements. A CD restricts access to the

funds until the maturity date of the investment.

Collateralized loan obligations: A loan or security backed by a pool of debt, primarily senior secured
leveraged loans. Collateralized loan obligations are similar to collateralized mortgage obligations, except for
the different type of underlying loan. With a collateralized loan obligation, the investor receives scheduled loan
or debt payments from the underlying loans, assuming most of the risk in the event borrowers default, but is

offered greater diversity and the potential for higher-than-average returns.

Commercial real estate: Property intended to generate profit from capital gains or rental income. CRE loans
are term loans secured by commercial and multifamily properties. We seek CRE loans with strong competitive
positions in major domestic markets, stable cash flows, modest leverage and experienced institutional

ownership.

Deposit beta: A measure of how much of an interest rate increase is expected to be passed on to client

interest-bearing accounts, on average.

Depot bank: A German term, specified by the country's law on investment companies, which essentially

corresponds to ‘custodian’.

Doubtful: Doubtful loans and leases meet the same definition of substandard loans and leases (i.e., well-
defined weaknesses that jeopardize repayment with the possibility that we will sustain some loss) with the
added characteristic that the weaknesses make collection or liquidation in full highly questionable and

improbable.

Economic value of equity: A measure designed to estimate the fair value of assets, liabilities and off-balance

sheet instruments based on a discounted cash flow model.

Exchange-Traded Fund: A type of exchange-traded investment product that offer investors a way to pool
their money in a fund that makes investments in stocks, bonds, or other assets and, in return, to receive an

the timely repayment of any financial commitment.

Liquidity coverage ratio: The ratio of encumbered high-quality liquid assets divided by expected total net
cash outflows over a 30-day stress period. A Basel Il framework requirement for banks and bank holding
companies to measure liquidity, it is designed to ensure that certain banking institutions, including us,
maintain a minimum amount of unencumbered HQLA sufficient to withstand the net cash outflow under a

hypothetical standardized acute liquidity stress scenario for a 30-day stress period.

Net asset value: The amount of net assets attributable to each share/unit of the fund at a specific date or
time.

Net stable funding ratio: The ratio of the amount of available stable funding relative to the amount of
required stable funding. This ratio should be equal to at least 100% on an ongoing basis.

Prime services: The securities lending business previously referred to as enhanced custody.
Probability of default: A measure of the likelihood that a credit obligor will enter into default status.
Qualified financial contracts: Securities contracts, commodity contracts, forward contracts, repurchase
agreements, swap agreements and any other contract determined by the FDIC to be a qualified financial

contract.

Risk-weighted assets: A measurement used to quantify risk inherent in our on and off-balance sheet

assets by adjusting the asset value for risk. RWA is used in the calculation of our risk-based capital ratios.

Software-enabled revenue: Includes SaaS, maintenance and support revenue, FIX, brokerage, and value-
add services.

Special mention: Loans and leases that consist of counterparties with potential weaknesses that, if

uncorrected, may result in deterioration of repayment prospects.
Speculative: Loans and leases that consist of counterparties that face ongoing uncertainties or exposure to
business, financial, or economic downturns. However, these counterparties may have financial flexibility or

access to financial alternatives, which allow for financial commitments to be met.

Substandard: Loans and leases that consist of counterparties with well-defined weakness that jeopardizes

repayment with the possibility we will sustain some loss.

Supplementary leverage ratio: The ratio of our tier 1 capital to our total leverage exposure, which

measures our capital adequacy relative to our on and off-balance sheet assets.

Total loss-absorbing capacity: The sum of our tier 1 regulatory capital plus eligible external long-term debt

interest in that investment pool. ETF shares are traded on a national stock exchange and at market prices that issued by us.

may or may not be the same as the net asset value.

Exposure-at-default: A measure used in the calculation of regulatory capital under Basel Il final rule. It can
be defined as the expected amount of loss a bank may be exposed to upon default of an obligor.

Global systemically important bank: A financial institution whose distress or disorderly failure, because of
its size, complexity and systemic interconnectedness, would cause significant disruption to the wider financial

system and economic activity, which will be subject to additional capital requirements.

Held-to-maturity investment securities: We classify investments in debt securities as held-to-maturity only if

we have the positive intent and ability to hold those securities to maturity. Investments in debt securities
classified as held-to-maturity are measured subsequently at amortized cost in the statement of financial

position.

Value-at-Risk: Statistical model used to measure the potential loss in value of a portfolio that could occur in

normal markets condition, over a defined holding period, within a certain confidence level.

Variable interest entity: An entity that: (1) lacks enough equity investment at risk to permit the entity to
finance its activities without additional financial support from other parties; (2) has equity owners that lack the
right to make significant decisions affecting the entity’s operations; and/or (3) has equity owners that do not

have an obligation to absorb or the right to receive the entity’s losses or return.

State Street Corporation | 91



PART 2. OTHER INFORMATION
ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

On January 19, 2024, we announced a new common share repurchase program, approved by our Board and superseding all prior programs, authorizing the purchase of up to
$5.0 billion of our common stock beginning in the first quarter of 2024. This new program has no set expiration date and is not expected to be executed in full during 2024. We
repurchased $200 million of our common stock in the second quarter of 2024 under our 2024 share repurchase authorization.

The following table presents the activity under our common share repurchase program for each of the months in the quarter ended June 30, 2024.

(Dollars in millions except per share amounts; shares in Total number of shares purchased as part of publicly Approximate dollar value of shares that may yet be
thousands) Total number of shares purchased  Average price paid per share announced program p! under publicly program
Period:

April 1 - April 30, 2024 339 $ 73.66 339 $ 4,875
May 1 - May 31, 2024 1,455 75.61 1,455 4,765
June 1 - June 30, 2024 890 73.07 890 4,700
Total 2684 $ 74.52 2684 S 4,700

Stock purchases under our common share repurchase program may be made using various types of transactions, including open market purchases, accelerated share repurchases
or other transactions off the market, and may be made under Rule 10b5-1 trading programs. The timing and amount of any stock purchases and the type of transaction may not be
ratable over the duration of the program, may vary from reporting period to reporting period and will depend on several factors, including our capital position and our financial
performance, investment opportunities, market conditions, the nature and timing of implementation of revisions to the Basel Ill framework and the amount of common stock issued as part
of employee compensation programs. The common share repurchase program does not have specific price targets and may be suspended at any time.

ITEM 5. OTHER INFORMATION
Securities Trading Plans of Directors and Executive Officers

A significant portion of the compensation of our executive officers is delivered in the form of deferred equity awards, including deferred stock and performance-based restricted stock
unit awards. This compensation design is intended to align executive compensation with the performance experienced by our shareholders. Following the delivery of shares of our
common stock under those equity awards, once any applicable service-, time- or performance-based vesting standards have been satisfied, our executive officers from time to time
engage in the open-market sale of some of those shares. Our executive officers may also engage from time to time in other transactions involving our securities.

Transactions in our securities by our executive officers are required to be made in accordance with our Securities Trading Policy, which, among other things, requires that the
transactions be in accordance with applicable U.S. federal securities laws that prohibit trading while in possession of material nonpublic information. Rule 10b5-1 under the Exchange Act
provides an affirmative defense that enables prearranged transactions in securities in a manner that avoids concerns about initiating transactions at a future date while possibly in
possession of material nonpublic information. Our Securities Trading Policy permits our executive officers to enter into trading plans designed to comply with Rule 10b5-1.

The following table describes a contract, instruction or written plan for the sale or purchase of our securities adopted by an executive officer during the second quarter of 2024, which
is intended to satisfy the affirmative defense conditions of Rule 10b5-1(c), referred to as a Rule 10b5-1 trading plan.

Scheduled Expiration Date of Rule 10b5-1

Name and Title Date of Adoption of Rule 10b5-1 Trading Plan Trading Plan® Aggregate Number of Securities to Be Purchased or Sold
Eric W. Aboaf 4/29/2024 5/30/2025 Sale of up to 28,000 shares of common stock in several transactions
Vice Chairman and Chief Financial Officer during 2024 and 2025

@ A trading plan may also expire on such earlier date as all transactions under the trading plan are completed.

During the second quarter of 2024, none of our other executive officers or directors adopted Rule 10b5-1 trading plans and none of our directors or executive officers terminated a
Rule 10b5-1 trading plan or adopted or terminated a non-Rule 10b5-1 trading arrangement (as defined in Item 408(c) of Regulation S-K).
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ITEM 6. EXHIBITS

Exhibit No. Exhibit Description

Note: None of the instruments defining the rights of holders of State Street’s outstanding long-term debt are in respect of indebtedness in excess of 10% of the total assets of State Street
and its subsidiaries on a consolidated basis. State Street hereby agrees to furnish to the SEC upon request a copy of any other instrument with respect to long-term debt of State Street
and its subsidiaries.

31 Restated Articles of Organization, as amended

4.1 Deposit Agreement, dated July 24, 2024, by and among State Street Corporation, Equiniti Trust Company, LLC (as depositary), and the holders from
4.1 time to time of the depositary receipts (filed as Exhibit 4.3 to State Street's Current Report on Form 8-K (File No. 001-07511), filed with the SEC on July 24

2024 and incorporated herein by reference)

15 Acknowledgment Letter of Ernst & Young LLP, Independent Registered Public Accounting Firm
31.1 Rule 13a-14(a)/15d-14(a) Certification of Chairman, Chief Executive Officer and President
31.2 Rule 13a-14(a)/15d-14(a) Certification of Vice Chairman and Chief Financial Officer
32 Section 1350 Certifications
101.INS The instance document does not appear in the interactive data file because its XBRL tags are embedded within the inline XBRL document
* 101.SCH Inline XBRL Taxonomy Extension Schema Document
* 101.CAL Inline XBRL Taxonomy Calculation Linkbase Document
* 101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document
* 101.LAB Inline XBRL Taxonomy Label Linkbase Document
* 101.PRE Inline XBRL Taxonomy Presentation Linkbase Document
* 104 Cover Page Interactive Data File (formatted as Inline XBRL and included within the Exhibit 101 attachments)

* Submitted electronically herewith

Attached as Exhibit 101 to this report are the following formatted in Inline XBRL (Extensible Business Reporting Language): (i) consolidated statement of income for the three and
six months ended June 30, 2024 and 2023, (ii) consolidated statement of comprehensive income for the three and six months ended June 30, 2024 and 2023, (jii) consolidated
statement of condition as of June 30, 2024 and December 31, 2023, (iv) consolidated statement of changes in shareholders' equity for the three and six months ended June 30, 2024
and 2023, (v) consolidated statement of cash flows for the six months ended June 30, 2024 and 2023, and (vi) condensed notes to consolidated financial statements.
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SIGNATURES

Pursuant to the requirement of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

STATE STREET CORPORATION
(Registrant)

Date: August 1, 2024 By: Isl ERIC W. ABOAF
Eric W. Aboaf,

Vice Chairman and Chief Financial Officer (Principal Financial Officer)

Date: August 1, 2024 By: /sl ELIZABETH M. SCHAEFER
Elizabeth M. Schaefer,

Senior Vice President and Chief Accounting Officer
(Principal Accounting Officer)
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Inelude name in full in oase of natwral parsens; in case of & dorporstien,
gied ur:f. incerporalien, 4

H. Frederick Hagemann, Jr. 225 Franklin Street
Boston, Mass. 02101

George B. Rockwell 225 Pranklin Street
' Boston, Mass. 02101

John T. G. Nichola 225 Pranklin Street

Boston, Mass. 02101

The above~namsd Inoorporalor(s) do hereby assooiate ) with the intention of
m.mmmm“&uamm.mmmmz

1, 'The sams by which the corporatien shall be known is;

State Etreet Boston Financial Corporation

2, The purposes for which the corporstion is formed are as follows:

To acquire, Lold, dispose of and otharwise deal in and

with securities (including but not limited to stocks, shares,

evidencas of beneficial interest, evidences of indabtedness
and evidences of any right to subscribe for or purchass or
sell any théreof), and any interest therein, issued or
created by or evidencing or representing any interest in any
one or more banks, trust companies, other corporations,
associations, trusts, fir~s, partnerships, governments, gov-

ernmental or political units, instrumentalities, subdivisions,

agencies or authorities, or other organizations, persons or
entities, public¢ or private; and

To engage in any other lawful husiness or activity in
which a corroration organized under the Business Corporation
Law of Massachusetts i3 parmitted to engaga.

MNOTE: N provisions for which the spaceprovided under Articlas 2, 4, 5 and 6 is not sufficiest sdditions
should be set out on continuation sheets tobe sumhe- ° JA, 28, etc. Indicate under sach Articls whare

the provision is set ont, OonﬂmﬂmMMlh.a!“!"ln”m and must bave 2 lefi-hand
margin 1 inch wide for binding. Ouly ons side should be

Exhibit 3.1
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3 The tolal sl o4 shares and e parlfaine, it auy, of each lass of sheck whisk iy |
s--wg@'pm. : -

e WITHOUT PAR m_'lﬂPu-vu
. VaLtw
Preferred
SRR S None....... Nons L

2

: of classes of stock i
mhmm.smaml;:om ::-m “m'm':l:..

*S. The restriotioms if any, lmposed by hmdmwhmﬁrdﬁu-d

*6, Oﬁn-ummum.dtu:{.hrhwmuﬁmﬂondhhm-uﬂm::
corporation, voluntary dissolution, or ting, defining, or the powers
mwdluQMMurM"l.wdmamﬂ 0

Seco ‘‘ontinuation Shects 6A, 6B, ¢o and 6D

*H there are no Provisions state *'None',




Statz 3Street Bank and Trust Oempany
Qertificate

The undersigned, Eldon C, Swim, hereby certifies that
he 1s the duly oloand. qualified and acting Secretary of State
Street Bank and 'h-un Company, a Massachusetts Yrust Gompany, and
that the rououng resolution was adopteq by the Board of D:lrom:-l
of said Trust thnpam on October 16, 1969 and that said reselution’
kas not been u-hd’td or rescinded and remains in full fcree and
effect,

VOTED: That the President of the Bank be and he

hereby 1s authorised te eaxecute on behalf
of tho Bank and deliver te the Seeretary of State
of the. ei-nmnuth of Nasamchusetts in a form
suitable' to said official, the Bank's consent to
the use ‘of the name State ltun Boston Financial
Cox-poﬂtlon by the cerporatien being organised

“the auspices of the Bank 88 a holding company,

or such other name as th- proper officers of the
Bank shall decide upon

Witness my hand and the seal of State Street Bank and
Trust Company this 16th day of Ootober, 1969,

T, '

on C. Ow
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By-lgwp

The board of dires.ors is auts- .ized to make, amend
or repeal the by-laws of tha eorpopstion in whole or in part,
except with respect te any provision thereof which by law, by
thease articles of organigation or by the by-laws requires ac-
tion by the steckholders.

Division of Nireotors into Classes

and Tenupre of Office and S]‘gtion Thereof

The board of diregtors shall consist of not l¢ss than
three nor more than thirty directors, the rumber of directors to
be determined (within the foreguing limits) initially by the ip-
corporators and thereafter at each anrual meeting of the astock-
holders by such stockholdwrs as have tne right to vote therson.
The incorporators, in conuection with their election of the ini-
tial directors, shall elect, as nearly as possible, one-third of
such directors to hold office until the 1970 annuai meeting of
the stockholders, one-third of such directors to hold office un-
til the 1971 annual meeting of the stockholders and one~-third of
such directors to hold office until the 1972 annual meeting of the
stockholders. At the 1970 annual meeting of the stockholders and
at each annual meeting of the stackholders thereafter, the stock-
nolders shall elect such nupher of directors as equals the number
of directors then determined by them less the number of direetors
whose terms do not then expire. Each director so elected shall
be elected for such term of office of one, two or three years. as
will most nearly result in the terms of offiece of one-third of
all the directors expiring at each of the next three annual meet-
ings of the stockholders. Either the stockholders, at any spec=-
ial meeting held for the purpose, or the board of directors, by
vote of a majority of the directors then in office, may incrsase
(subject to the maximum limitation of thirty directors fixed
above) the number of direu.ors and elect a new director or dir-
ectors to fil1 the vacancy or vacancies so ereated for such term
or terms as will most nearly result in the terms of one-third of
all the directors expiring at each of the next three annual mect-
ings of the stockholders. Any other vacancy in the board of
directors may be filled Ly vote of a meéjority of the re
directors, and any director elected to fill such a vacancy shall
hold office until the next annual meeting of the stockholders, at
which time the term to wi.i:h he was elacted shall be deemed to
have expired. Lxcept u ocherwise provided by law or by these
articles of organlzaticn or, with raspect to the resignation or
remcval of dlrectors, Ly the bv-laws, directors shall hold office
untll the annual meeting of the stookholders at which thelr terms
are scheduled Lo expire and until either the eleection thereat of
directors to succeed Lhe dircetrrz whose terms expire at that
meeting or a ::termination by t stockholders that the total num-
ber of director: for the ensulng year shall be such that, in ac-
cordance with Lhe foregolns pravisions, no directors are to be




EQ!II!!AIIQ!.E&!II.E!
Division of Directors ingo Classes ,
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elected to succeed the direstors whose terms expire at that
meating. Direators may Le elected to successive terms. No
director need be a Stoakholder. As uged herein, the term "an-
nual meeting . of stockholders” shall inolude eny special mceting
of the stockholders held in lisu thereof. d

Plaow 2f Meetings of the Stockholders

Meetings of the stoskholders may be held lmy-hercfti.
the United States.

Plrtgog.hgg

The corporation may be a partner in any business enter-
prise which the corporation would have povar to conduct by itself.

Indemnification of Directors, Officers and Others

The corporation shall indemnify each persor who is or
was a director, officer, employee or other agent of the corpora-
tion, and each person who 1s or was sarving at the request of the
corporation as a director, truster, officer, employee or other
agent of another organi:-:tion in which it directly or indirectly
owns shares or of which it 1s directly or indirectly a creditor,
agairst all liabilities, costs and éx<penses, including but not
limited to amounts paid in satisfaction of Judgments, in settle-
ment or as fines and penalties, and counsel fees and disburse-~
ments, reasonably incurred Ly him in connection with the defense
or dispositicu of or otherwise in connection with or resulting
from any action, suit cr c.rer proceeding, whether civil, crim-
inal, administrat{ve or investigative, before any court or ad-
ministrative or legislative or investigative body, in which he
may be or may have been involved 43 a party or otherwise or with
which he may be or may have been threatened, while in office or
thereafter, by reason of his being or having been such a director,
officer, employee, agent or trustee, or by reason of any action
taken or not taken in any such capacity, except with respect to
any matter as tc which he shall have bsen finally adjudicated by
a court of compeleut Jurisairction not to Lave acted in good faith
in the reasonal:le bellef that his action was in the best inter-
ests of the corjoration. Expenses, ineluding but not limited to
counsel fees an.l disbursements, so incurred by any such person in
defending any asuen action, suilt or procceding, may be paid from
time to time Ly the corporation in advance of the final disposi-
tion of such acrion, sult or prc  eding upon recelpt of an under-
taking by or on benhalf of the person indemnified tec repay the
amounts 350 pala If it shall ultinately be determined Lthat indem=
nifiecation or such ¢xpenses Is not authorized hereunder.




CONTINUATION SHERT 60
Indemnification of Dirgotops, Officeps gnd Others (continyed)

As to any matter disposed of by settlement by any such
person, pursuant to a consent deoree op otherwise, no such p--
demnification either for the amount of such settlement oy for
any other expenses shall be provided unless such settlement shall
be approved <& in the best interests of the corporation, ;
notice that it invelves such indemnification, (a) by vote of»
majority of the disinterested directors then in office (even-
though the disinterested directors be less than a quorum); or (b)
by any disinterested person or persons to whom the question
be referred by vote of a majority of sueh disinterested 'diree-
tors, or (o) by vote of the holders of a majority of the outstand-
ing stock at the time entitled to vote for directors, voting as
a single class, exclusive of any stock owned by any interested
person, or (d) by any disintervsted person or persons to ‘whom the
question may 'be referred by vote of the holders of a majority of
such stock. No sueh approval shall prevent the recovery from any
such officer, director, employee, agent or trustee of any amounts
paid to him or on his behalf as indemnification in accordance with
the preceding sentence if such person is subsequently adjudicated
by a couft of competent jurisdiet: -n not to have acted in good
faith in the reasonable belief that his action was in the best
interests of the corporation.

The right of indemnification hereby provided shall not
be exclusive of ur affect any other rights to which any director,
officer, employee, agent or trustee may be entitled or which may
lawfully be granted to him. As used herein, the terms “director,”
"officer,"” "employee," "agent" and "tpustee® include their res-
pective executors, administrators and other legal representatives,
an "interested" person 1s one against whom the aetion, suit or
other proceeding in question or another action, sult or other pro-
ceeding on the same or similar grounds is then or had been pending
or threatened, and a "Zisiiterested" parson is a person against
whom no such action, suilt or other proceeding iz then or had been
pending or threatened.

By action of the pboard of Jirectors, notwithstanding any
interest of the directors in such action, the corporation may pur-
chase and maintain insurance, in such amounts as the board of dir-
ectors may from time to time deem appropriate, oan behalf of any
person who 1s or was a director, afflcer, employee or other agent
of the corporation, or is or was serving at the request of the
ccrporation as a director, truastee, officer, employee or cther
agent of another organization in which 1t Aircetly or indirectly
owns shares or of wi,‘oh it |s directly or indirectly a creditor,
against any liallilty inc iwrred Ly him in any such capacity, or
arising out of 1ls status as Buch, whether or not the corporatien
would have thr: power to indemnify iIm against such liability.
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Intercompany Tranaastigns

‘W& dontraet or transsction between the corporation and
one or more of its directors or offigers, or between the corpers-

tion and ey, is 9f. one or more of its ‘tn#
ectors o } dire e or officers, or o
vhich any '9¢f" has any rin&ngia other interest, shdll ﬁl‘ “?
vold or véfdable, or in any way affected, solely for this reas-

on, or solely begause the directer or officer is present at o
participates ih the meeting of the beard of directors or com~ .
mittes thereof which authoriszes, approves or ratifies the son -
tract or transaction, or solely bscauss his or their votdl AN

counted for such purpose, if: oy

(a) . The material facts as to his relationship or
interest and as to the ocontract or transaction are dis-
closed .or are known to the board of directors or tho
committee which authorires, approves or ratifies
contract or transacticn, and the beard or committee
good faith authorizes, approves or ratifies the con-
tract or transaction by the affirmative votesn of a
majority of the disinterested direectors, even though
the disinterested directors be less than a quorum; or

{b) . The material facts as to his relationship or
interest and as to the contract or transaction are dis-
closed or are known to the stockholders entitled to
vote thereon, and tne coniraci or transaction is specl-
fically authorized, approved or ratified in good faith
cy vote of; tha stockholders; or

(e) The contract or tpransaction 1s fair as to
the corporation as of the time it is authorized, ap-
proved or ratified by the board of directors, a com-
mittee thereof, or the a.ockholders.

Common or interested directors may be counted in determining

the presence of a quorum at a meeting of the board of directors
or of a committec thereof which authorizes, approves or ratifies
the contract or transaction. No director or officer of the cor-
poration shall be liable or accountable to the corporation or

to any of its stockholders or creditors or to any other perscn,
either for any loss to the corporation or to any other person or
for any gains or profits realized by such director or officer

by reason of any contract or transaction ar to which clnuscs tl),
(b) or (c) above are applicable.




Y v "m"“:;"“ﬁ
P ST St st s, e, ey
T ST S S e £ e ey

oarporaiion, =
). e T ——
Rutal 32030ws wa
1 TH ' Sollowing
NAME RESIDENCE POST OFFICK ADDARESS
H. Frederick Hagemann, Jr. 30 Woodman R4, 225 Franklin Street

Nntm., Mass, Boshonl Mass. 02101
John T, G. Nichols

Corn Foint R4, 225 Franklin Btreet

-

i
1
s

Treasurer: Marblehead, Mass. Boston, Mass, 02101
Bddpn c. swinm ) § Nelson R4, 225 Franklin Street
Directors:

H. Prederick Hagemann, Tr. (Same As Ahove)

George B, Rockwell 16 Salem Roud 225 Franklin Street

Wellasley, Maus, Boston, Masus, 02101
dohn T. G, Nichols (Same Ay, Ahove)

Third Wednesday of April
e, Thmmmmmm'atm resident agent, uw.uhwmﬂmu:

IN WITNESS WHEREOP and under the panalties of perjury the above-named INCORPORATOR(S)
sign(s) these Articles of Organisation this s{ x "‘"?‘ day of October,

1969, ] A \ P 7
\ Y
._J))f * _lﬂff e

v *

RPN e
(7

The signature of sach !I';;rponhr which isnota uatural person must be by an individual whe

shall show the ¢apacity in which he aota and by st iing shall represent under the penalties of
perfury that be {s duly tuﬁnrl:edmllollhaml?h -ﬁi these Articles of Orgenisation,

S b dsa s
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RECEIVED

0CT 161969

THE COMMONWEALTH OF MASSACHUSETTS

CORPORATION DIVIION
SECRETARY'S OFFICE

TR ?,Wﬁn._
TRUE COPY AT1

ARTICLES OF ORGANIZATION
CENERAL LAWS, CHAPTER 156B, SECTION 12

R !
Effective date B“}:/::';" / Mw

TO BE RLLED IN BY CORPORATION
PHOTO COPY OF ARTICLES OF ORGANIZATION TO BE SENT

16:
Jexome. K. Andrews., .lr., csquire.. <227-502e
Choate, Hall & Stewart

28 State Streast

Roskon, Massachusetts 02109

FlLlNGrEE:lmdlsd&md“dﬂnw
wﬂmu*,ﬂmn-Mhd-&m

Copy Mailed  10-22-49p1
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The Commonmenlth of Massachusetts
’ x&um 3 xhn':m

Secrotory ST The Commenwsalh
STATE HOUSE, BOSTON, MASS.
RESTATED ARTICLES OF ORGANIZATION
7e General Laws, Chapter 1568, Section 74

This certificate must be submitted o the Sacretary of the Commanwealth within sixty days after the date
of the vote of stockholders adopting the restated articles of organization. The fee for filing this certificate is
prescribad by General Laws, Chapler 1568, Section 114. Make check payable 1o the Commonwealth of

Massachusetts,
We, Cecrge B. Rockwell T . President/XMRSSMNK and
'1nthl'°p B. Walker , Clerk WRERBXESE of
... State Street Boston Financisd Gerporation . .
{Name of Corporation)
located at ........ 222.Franklin Street, Boston, Massachusetts 0210}
do hereby certify that the following restalement of the articles of organization of the 2 ation was c:lu‘lrt .
adopted staxNMaNEIdd on June 11 LIYTG . bvu L‘n&"ﬁzﬂu" of
.......... 2Q0..........co.... shares of ....Common. Stock ... . outof ... 200 . +eneee shares outrtanding,
(Cless of Stach
.................................... shares of s sssreineeaes OUEOF i seeesnes. Shares coistanding, =nd
(Class of Stach)
.................................. shares of ... o L OUIOF .. Shares outstanding,
(Closs of Shoek)

k]
wnﬁumhmll:mk outstanding and enlitled to vote and of each class or series

of stock edversely affected thereby.-

1. The name by which the corporation shall Le known is:-
State Street Boston Financial Corporation
2. The purposes for which the corporation is formed are as follows:-

See Continuation Sheet 2A.

MNOTE: &nﬁuhdﬂﬁummnl‘ﬂnﬂnuhmI.l.!.ndlhmulﬂnllhdtl-wm-um&‘bh
numbared 2A, 20, eic. Indisate under sech article whare the piovision i se1 sul. Continuation ' shall be on BN wide = 117 bigh
poper and must have @ loft hand margia | inh wide lor blading Only one side thoi'd be weed.




3 The ‘otal number of shares and tin par vulue, f any. of esch class of stock which the corparation
is authorized to issus 16 av follows:

WITHOUT PAR VALUE WITH PAR VALUE
CLASS OF STOCK NUMBER OF SHARES NUMBER GF SHARES PAR VALUE
T R S| e e S R P T2 PP e TR YT e
Freferreq 700,000 0 i
Common 0 3,500,000 $10

*4. |f more than one class 1s authanzed, a description of sach of the different classes of stock with, if
any, the preferences, voling powers, qualifications, special or relative rights or privileges as to esch
class thereof and any seres now established:

See Continuation Sheet #UA

*5. The resirictions, if any, impased by the arlicles of orgar.ization upon the transfer of shares of stock
of any class are as follows:

Nore

*6. Other lawful provisien, it any, for the conduct and regulation of the business and affairs of the
corporation, for its voluntary dissolution, or for limiting, defining. or regulating the powers of the
corporation, or of its direciors or stockholders, or of any class of stockholders:

See Continuation Sheets 6A, 6B and 6C.

*If there aie no such provisions, stale "None”.
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To acquire, hold, dispose of and otherwise deal in and
with mecurities (ineludine but not 1imited to stocks, shares,
evidences of beneficial interest, evidences of indebtedness and
evidences of any right to subseribe for or purchase or sell any
therecf), and any interest therein, issued or created by or
evidencing or representing any interest in any one or more banks,
trust companies, other corporations, associstions, trusts, firms.
partnerships, governments, governmental or political units,
instrumentalities, subdivisions, agencies or authorities, or other
organizations, persons or entities, public or private; and

To engage in any other lawful business or activity in
which a corporation organized under the Business Corporation Law
of Massachusetts i1s permitted to engage.




CONTINUATINN SHEET UA

The board of directors is authoriged, subject to the
limitations prescribed by law and these articles, to divide the
Preferred Stock into two or more series and to estatlish and
designate each series and fix and determine the variations in the
relative rights and preferences as betwesn the different series,
pProvided that ail shares of Lhe Preferred Stock shall be identical
except that thers may be variations fixed and so determined between
different series as to:

(2) The number of shares constituting each series and the
distinctive designation of that series;

(b) Whether or not the shares of any series siall be
redeemable and, 1if redeemable, the price (which may vary under
different conditions and at different redemption dates), the terms
and the manner of redemption, including the date or dates on or after
which they shall be redeemable;

(¢) The dividend rate on the sheres of each series, the
conditions and dates upon which dividends thereon shall be payable,
the extent, if any, to which dividends thereon shall be cumulative,
and the relative rignts or preference, if any, of payment o’
dividends thereon;

(d) The rights of each series on liquidation, voluntary
or 1nvo1untgry, including dissolution or winding up of the corporation;

(e) The sinking fund or purchase fund provisions, if any,
applicable to each series, {ncluding without limitation the annual
amount thereof and the terms relating thereto;

(f) The conversion rights, if any, of each series, including
the terms and econditions of eonversion, which terms and conditions may
contain provisions for adjustment of the conversion rate in such
events as the board of directors shall determirie; and

(g) The conditions under whici each series shall have
separate voting rights or no voting rights, in addition to the wvoting
rignts provided by law.




CONTINUATION SHEBRT SA
By-laws

The beoard of directors is authorized to make, amend
or repeal the by-laws of the corporation in whole or in part,
except with respect to any provision thereof which by law, by
these articles of organization or by the by-laws requires action
by the stockholders.

Place of Meetings of the Stocknolders

Meetings of the stockholders may be held anywhere in
the United States.

Partnership

The corporation may be a partner in any business enterprise
which the corporation would have power to conduct by itself.

Indemnification of Directors, Officers and Others

The corporation shall indemnify each person who is or
was a director, officer, employee or other agent of the corporation,
and each person who is or was serving at the request of the
corporation as a director, trustee, officer, employee or other
agent of another organization in which it directly or indirectly
owns shares or of which it is directly or indirectly a creditor,
azainst ail liabilities, cists and expenses, including but not
limited to amounts pald in satisfaction of Judgments, in settlement
or as fines and penalties, and counsel fees and disbursements,
reasonably incurred by him in connection with the defense or
disposition of or otherwise in connection with or resulting from
any action, suit or other proceeding, whether c¢ivil, criminal,
administrative or investizacive, before any court or administrative
or legislative or investizavive bedy, in which he may be or may have
been involved as a party or otherwise or with which he may be or may
have heen threatened, while in office or thereafter, by reason of his
being or having been such a director, offlcer, smployee, agent or
trustee, or by reason of any actlon taken or no: taken in any such
capacity, excapt with respect to any mactier as co whieh he shall
have been finally adjudicated by a aourt of c-mpetent Juirisdiletion
not to have acsted in good falth in “he reason. .ie belief that his action




CONTINUA'"ION SHERT 6R

was -in the best interests of the corporation. Expenses, including
but not limited to counsel fees and disbursements, so incurred by
any such person in defending any such astion, suit or procesdins,
may te pald from time to time by the corporation in advance of the
final disposition of such action, suit or proceeding upon receipt

of an undertaking by or on behalf of the person indemnified to repay
the amounts so paid if it shall ultimately be determined that
indemnification of auch expenses is not authorized hereunder.

As to any matter dieposed of by settlement by any such
person, pursuant to a consent decree or otherwise, no such indemnifi-
cation either for the amount of such settlement or for ary other
expenses shall be provided unless such set:lement shall be approved
as in the beat interests of the corporation, after notice that it
involves such indemnification, (a) by vote of a majority of the
disinterested directurs tien in office (even though the disinterested
directors be leas than a quorum), or !b) by any disinterested person
or persons to whom the question may bo rsfaesed oy vote of a majority
of such disinterested directors, or (c) by wvote of the nolders of a
majority of the outstanding stock at the tlme entitled to vote for
directors, voting as a single class, exclusive o any utoek owned by
any interested person, or {d) by any ditintusested person or parsons
to whom the question may be referred Ly so%e of the holders o a
majority of such stock. No such approval shail prevens the rezovery
from any such officer, director, employes, agznt or trustee o any
amounts paid to him or on his behalf as indvmn:ification in acsordance
with the preceding sentence 1f suel puraon is dubsequently ad udieated
by a court of competent jurisdicslon .vs %o nave aztwed la zoold faith
in the reasonable belief that his aation way in sie dasc interasts of
the corporation.

The right of indemnification nore., srovided shall uot
be exclusive of or affect any othe» r.gh:ts o which any direcsor,
officer, =mployee, agen: o» trustes muy 2@ cat.ticd o' wiich may
lawfully Le granted to hyu., As ussd Luveln, die tomar 'dipesciont,
"officer", "employee", "azent" and "tiustee" nclude el menpective
executors, administrators and other legal representatives, an
"interssted” person is one against whom the accion, suit or oiher
proceeding in question or another agtion, sult or otaer poovece:ding
on the same or simllar grounds is thea o» had besn penatng or
threavened, and a "disintecested’ Aerian 8 4 perrtsen ayallgs wl.om
no such actiosa, sult or otaer prossadiiz is Snea or aad coed vanding
or threatened.

By action of the board of direators, notwlnetasaln-; any
interest of the directors in su:h 83%1Cul, ok 2oc0porscion wmy ourchase
and maintaln insurance, in such amoun:s A8 L-e uourd S Lumsehors
may from vime co time deen appropsrlac:, on 5. ha..) of &1 sess .l who
is or was a director, officer, emplaym: or osne=r zgeéns 9% .-e
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corporation, or is o1 was serving at the request of the corrorption
as -a director, trustee, offlcer, employee or othar agent of ansther
organization in whiech it directly or indirectly cwns sharas o~ cf
which it is directly or indirectly a oreditor, against any 11a.11ity
incurred by him in Euy such vupuciity, or nrllins out of his status
88 such, whether or not the corporation would have the power to
indemnify him against such liabiliey.

Intorcomenn! Tranea ssiony

No contract or transaction between the corporation and
one or more of its directors or officers, or hetween the sarpo.-ation
and any other organization of which one or more of its diracivurs op
officers are directors, trustees or officers, or in which any of
them has any financial or other interes., sh.ll be vold vs vo.dable,
or in any way affected, solely for this reason, or solely because
the director or officer is present at or participates in tha neeting
of the board of directors or committee taespof which authoriz.:,
approves or ratifies the contrast o transuction, or solel; n-cause
his or their votes are vounted for SuUch Surposa, 1if:

(2) The material facts as ¢o ai: mlacionship or
iaterust and as to Lhe con*rae: o TrAnECTion &P dis-
closed or are kaown o the bSoasd of Aimvotors ar tae
commiStee which authorizes, approves oo sscities tue
contract or trunsastion, and She boird or sommistes ] |
00d falth aathorizes, 4app=oves or .&:i:..c she CONIY Aue
or transaction by the affirmative wotes of = majority uf
the dlsintersstod alreclors, ¢vell Lodga She disinteressad
direstors be less than a quorum; or

(b) The material facts as to hiz relationship or
interest and as to the coatrasc on CMLRLNECI LA are do_se
closéd or aze xaow: o Chs stockholden: eavisied t oLz
taeéreon, and the contract or traisisigion *3 3peeisuaal Ly
authorized, approved or ravified 14 zsnd Siirvs Ly rose ol
1@ stockholders; or

{c) Tha contract or rassassion 13 ":ii> a5 Ly i
2orporation as of the time it !s wnor . 23d, aprovil o
ratified by the obvard nr direstosrs, a omnitiee thire,) . oo
the stocknolders.

Commo:n or interested directors may be countel 11 istermirin: e pregance
of a quorum at a meeting of the board of diracztir; or nf a co-tuiittee
thereof which authorizes, approvas or sacitilas s SUNGCER DL € transs

actlon. N3 d_rector or offiser o9f =he Corurfisiag snasl La liible op
accovibabiz GO La@ compasablan s Ba oL P s AT sy Te g an crgdi;ars
or Co miny otlisr pargon, elth:» for NG L5 LY Lpr cymMarcUiLy 4F 5

any other person or for any gains op prefity riz2iin. ) by duzn iireeton
“r ofiicer, by reasca o any enAtract or Eriasisdion as 53 dhoa slauies
(), (b) or (¢) above are appii..tls. .




“We further certify that the foregoaing restated art.cie: of crgan 2han effest mo gocenc o sris ot
artizles of o-garization of the corpuralian e herelolore amanded, oxzapr amendinen fo il following
articles 3.m4 . —

(*1f there are no suLh amwundmems, stale “Nane™.)

Ar:icle Three is amended by increasii .z th: &uthorised aapiial stork
o' this corporation by

.-{&) . 3,485,000 shares of Common Siculif. 'i0 par vulue,
to a total of 3,500,000 shares; and

(b) 700,000 shares of Preferre: Sto:ir vithout pir vilue.
Lriizle Four is amendad by the addit:orn «f p-ovisiors autherlgine
th: Board of Directors to divide the Prefe-r:¢ Stoek into :wo op
more series and to establish and Cssignuey €-¢n series and fix

ani determiiie tae variations in thy sa.azive rights ani praferences
as between the different series.

IN WITNESS WHERFOF ANMD UNDFF THE PENALTIES O PERIIMY, s Gizve hareto sinced o ramor ths
in bayer; 1970

- f,
st :;»& p ; :
e ‘ veeeeeee o 1080 LR D ERNITE Y

. "7»£§;f?4?;53”2§¢2%’f%féa: e e T2/ DG 2
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RECEIVED

cuamvmu umsw:c o
ECRETARY S freick

THE COMMONWEALTH ¢ F M52 AUSE:TS

RESTATED ARTICLES OF ORGANL . TION
(General Laws, Chapter !Z4B, Se:i:- 74)

I hereby approve the v v ez e igl~: of
ofrganizalion and the filng ea n the - -ount of
s 2"‘:‘-0 having besr pad, said :':‘f{l" are

4

deemed 10 have bieen filea w.tr. me this A
.

day of /"‘m . -7;) .

)- ﬂs’.“"."-:lc 57 e '-“‘r i

'
-N!f”.‘-ﬂlnog\r ;/’ ‘.- '\i

TQ L% FILLED 0y hr li ERV R &

PR TR RISTATED Afa et - TaGEn, L O BISINT

Jerone E, Andrei: (-, 4
Thnats, Hal]oi D e

#8 steteé Screst

Eosiun, Massach:itests o 3¢

Tel: 227-3020
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Chr Commonwealth of Massachuseits

Secratury of the Commonwealth
STATE HOUSE, BOSTON, MASS.
0213
ARTICLES OF AMENDMENT

Garerai Laws, Chapler 1548, Section 72

This certificate musr ba submitied ta the Secretary of the Commonwealth within sixty deys sfter the date
of the vole of stockholders adopting the amendmant. The fee for filing this certificate [: prescribed by
General Laws, Chapler 1558, Sertion 114. Moke check psyable to the Commonwaealth of Massachuvetis.

. . . ; s ubunis Senior
'We, Peter 3. Maher _ - , Prevident/Vice President, snd
" 'Dean W. Harrison ; _ . Clork/ Agsixtanr=Clork—ot
STATE STREET BOSTON FINANCIAL CORPORATION = =~ e

Namae of Cm‘ui.wd“

—

located a1 225 Franklin Street, Boston, Massachusetts 02101

da hereby certify that the following smendment to the articles of orgariization of the corporation wes duly

adopted at a meeting heid on April 20, , 1977 , by vote of

1,664,380 sheres of ......COMMON . out of .2,280,323 . sheres outstanding,
(Claas of Srock)

.................................... Shre8 ©F wvovverssneerieresseresseesnens QUE OF vt sersseecsscnsereesiesness. Shares outstanding, end
{Clags of Stock)

................................... Shares OF ... coeerereersessssessersennee OUE OF visirsisesssssens nisnereeenns ShAFGS OUNStanding,
1Class of Srock)

being at least a majority of each cless ounstand:ng and entitied to vote thereons'

CROSY OUT & wothisde-of-sachmclass Mmdkw.and.mtiﬂ-d-m“&-
INAPPLICABLE o wach ~cleys-or-series of- Hack ~whtaz- rights- are-sdversely affedied-
CLAUSE +herebys

‘For smandmants adopied puriuent 10 Uhapter 1568, Section 73
For amendments adopted g -ausnt to Chaprer 1368, Section 71
NOTE.  Amundmuat far which the spoce provided abeve 1 not suficient should bo 1er avt on centinvstion thests 1o be avmbared JA, B8,
k. Continvution shasts thall be on 83" wide & 117 hw paper ond must have o lott hud mergis 1 inch wide for biading. Only
one side shauid be uied.




VOTED: To change the name of State Street Boston Financial
Corporation to State Street Boston Corporation..
. i i"-..‘.




o

COHIENT

On Aprii 2., L1w77, the stockholders of State Streec
Boston Financlal Corporaticn voted to chaur: tle name of
sald corpeoration i State Sireet Boston Corporatlien.

The unders.gred hereuy consent to siid gorporation's ehange

~of name tc Stat: Strees foston Corporatic:.

ffATE STREET BOST'OM LEASING COMPANY, INC.
224 Franklin Street ) . '
Boston, Massachusetts 02101

pate g/a,/,f AT Qﬂﬁ_ﬁ%

STATE STRFET BNSTO! CREDIT COMPANY, InC.
225 Franklin Streo®

_ Bostpr~Massachusetts 02102
/ ] ..,,<_ !/u‘ér“,
pate_ 4 20,77 ¥ “
' 2 .M onas v

8

- Gt

STATE STREET BOS™CH SECURITIES SERVICES OCEHET.
40 Exchange Plaee
New York, New York:

Date___ !g/";/?,? E{s 4




MMMwlllhmemnmwchdm“ﬂdhm
dlnalwlthcluphls&l,s-cﬁonéoflhccmdhmunhuhumlthmdﬁr.hmwﬁth
mm,ﬂnmnollmmdnuwm'lhlnihiwdayitﬂuw:hminwhlnb
event the amendment will become effeciive on such later date.

IN WITNESS WHEREOF AND UNDER THE PENALTIES OF PERJURY, we have hereto signed our nemes this
Twentieth day of April , in the yeae 1977

Seniox
Prosidensy Vice Prosident

T e— Clark Hasslstenh Slasls




Fo 44
RECEIVED
MAY 3 1977

CORPORATION DIVISION
SECRETARY'S OFFICE

THE COMMONWEALTH OF MASSACHUMITS v

- ARTICLES OF AMENDMENT
(Ganeral Laws, Chapier 1568, Section 72)
| hersby approve the within articles of amendment
ond, the filing fee In the smount of $ 557 =
having been said articles are desmad to have
been filed with)me this

day of ‘3(_( .19 7

o

|||||

225 Franklin Street

Boston, MA 02101

Copy Maled  MAY 6 - 1977
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ozl - The Communwealth of Massachusetts

Exammner

MICHAEL JOSEPH CONNOLLY
Seeretary of Niale

ONE ASHEURTON PLACE, BOSTON, MASS 021ur - NO.

ARTICLES OF AMENDMENT

FEDERAL IDENTIFICATION
0r=2456637

General Laws, Chapter 1588, Section 72

This certificate must be submitted to the Secretary of the Commonwealth within sixty déys after the dite
‘ of the vote of stockholders adopting the amendment. The fee for filing this certificate is prescribad by
_Gcn_cut.l.._ws,_c_h.pm 1568, Section 114. Make check payable to !he Commonwaealth qf Massachusatts

* we, Robert J. ﬁal ley .-ﬁud.ﬂ?s&%m. and

.Christoph H. Schmidt ' e , Clerk/Asslstamt-Closk of

+Name of Corporation)
ocated a1 ....225 Franklin Street, Boston, MisSachuSELES .O2MM0.m. -

. were
do hereby certify that the following amendmentSo the articles of organization of *he corporation wes duly

Name
Appruved od at ting held o April 21 . 19 82 , by vote of
pprov adopted at a meaing n / -
1,315,382 ... sheres of ..Common..Stack. out of 22111,876........ shares outstending,
(Class of Stouhi on “ote

1,089,224 . .0 Common StocCkeu of . .2.ALL.476.. vheres ountanding, Gnd
(Clast of Seoch)

- o o o o T shures—of -~ O Spy 11 | BN . | F R -MM
{Class ol Stock)

hein= a! leas! a majority of each class outsianding and entitled 10 wote therson:'

€088 ouT ' _ wemibivdel michatlis avicisnding-and _satitled 1o wote_tharean. and..
INAPPLICABLE _ o esch ~chusy-or=seriet=of-siock -whoie- sights ata—sdversaly. affectad
g _ 4

(Vote 1) VOTED: That Article 3 of the Articles of Organization of tii:=
Corporation is hereby amended -o incrcase the numkcer of
authorized shares of Common Stock. 510 par value, of *he
Corporation from 3,500,000 to 7,000 0C0; and that tne Board

- of Directors be cid it hereby is -authorized to issue any ad
P O all of the authorized but unissued shaves of the Common StocH,
M i $10 par value, of this Corporation at sich time or times, to

such persons, and for such lawful consideration, including
cash, tangible or intangible proporty, services or expenses.
or as ctock dividends, as may be determined from time ta tias

ror e RYimSNGeBRATAPE RbEAGE AcRon 70

Ytar smandmenti adopied p 1 1o Chapter 1588, Section 71

Note: If the space provided under Jny Amendment or item on this form s msuffivient, additions shall he st forth on separate
fier x 11 sheets of paper leaving i left hand murgin of at lepst 1 inch ¥ Pundug, Adiitiens o mate 1hAn ane Amemdmcn: may
PC. be continued on a sigle vheet so long as cuch Amendiment requinng each such addiion » vheathv imdwaned.
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FOR INCREASE IN CAPITAL FiiL IN THE FOLLOWING:

" The total amount of capital steck already authorized is

The amount of additional capital stock authorized is

oo, . shares preterred
3 ‘500 . qpﬂn cor mon
?00 +QRfes preferred

0= shares comman

-0~
. ... sha.es preferred

T 500 3 mn common

oo

. 27 . shares common

} with par value

2‘ withou! par value

[}
f with par value

} withoul par value




(Vote 2} VOTED: That Acticle 3 of the Articles of

GrgnﬂxystiOn nf this Cerporation is hereby
. amended, to increcase the number of authorized

shares of Preferred Stock, no par value, of
the Corporation from 70¢,L00 to 5,500,000;
and that the Board of hirectors be and it
hereby is authorized to issue any and al!l of
the authorized but uninsuud shares of the
Preferred Stock, ro par value, of this
Corporation at such timc or times, to such
persons, and for such lawful consideration,
including cash, tangible or intangitble
property, services or expenscs, or as stock
dividends, as may b¢ determined from time
to time by che Board of Directors.

The foregoing amundmentswill become effective when thase irtictis of amendment ara ‘dad in accer
dance with Chapter 1568, Sectior 6 of The General Laws unless these articles specily. m acvondance w
the vote adopting the amendment, & later effective da'e noi mote o thirly days atter Sus Yy, 1w
event the amendment will become offective on such laler date.

IN WITNESS WHEREQF AND UNDER THE PENALTIES OF PERJURY, wir have hersto signed oun names s

/e.(e_‘}{.‘ day of Mﬂﬁ, ’ . wi the yoar 1952

=Fremten! Vice Presider!

OL - l.m‘dl . Callodth Cle i Aasistant Slesh-

/ZI/ % rﬂ—;_” scnior




" THE COMMONWEALTH OF MASSACHUSETTS

ARTICLES OF AMENDMENT
(General Laws, Chapter 1568, Section 72)
| hereby approva the within ariicles of amendmant
and, the filing fee in the amount of § +-'-, $£ ¥
having been paid, said articles are deemed 1o have
been filed with me this ;" 7%
day of /;}é’:;‘ 5('

&

, 1982
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MICHAEL JOSEPH CONNOLLY

Sﬁ 'I'r.l'ur_ Lef Ndie

TO BEI FILLED IN BY CORPORAT ION
PHOTO COPY OF AMI NDMENT TO BE SUNG

10. Mr. Rober' J. Malley, S5.V.P.
State Street Boston Corp.

""" 228 FrankYin Street = ith 1loor
...Boston, MA 02101
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b The Eommonweaith of Mussachusets
= Exanningr L2
Wi tAEL JOSEPH CONNOLLY

Necretary of State )
ONE ASHBURTON PLACE, BOSTON, MASS. yZ108  NO.

ARTICLES OF AMENDMENY

I’_ - General Laws, Chapter 1568, Section 72

FEDERAL IDENTIFICATICH
04-24566137

This certific-te mus! be submitied to the Sacretary of the Commonweaith within sixtv days after the date
of the vate of stockholders sdopting the amendment. The fee for filing this certificate Is prescribed by

~ General Laws, _C_b_u_m.' 1568, Section 114, Make check paysble to the Commonweairh 9! Massechusetts.
- ‘We,'William S. Edgerly : ' . Prosident/ Yims Sl and - -
-~ Robert J. Malley .. CHERIKNNEMXGNS of

Secretary
PRONERIONERI ) o 1 . 3] & T ARONn. Carparation. ... ..

(Mamu of Corporatior)

locatad ot .......2253 Franklin. Street.. Boston.. Massachusetts. 0210%.......

T

Name do hereby certify that the foillowing amendment 1o the articles of arganization of the corporation vras duly
'_-'-". -Approve.  adopted at & meeting held on April 20, . 19 83 . by vote of
s o ck
: et RAI2000...... . shares of giﬁ"f‘ﬁﬁ‘ﬁ 2%alue of ..4.111,465. ... sharas sutstanding,
< {Clazs of Stockd
S e I LR shares of ....... dorre OU8 OF it it srisaninennnn, Shares outstanding, and

Ela;s of Siocck)

.. shares of ... woout of L o e sheres oubitending,

(Clazs of Stouk)

) _ heing st least a majority of each class outsianding and enlitied 1o vote therson~'
4 cross out Senthidnnl:zastuelssk RN KHnRNcs Rted 0% e treocac
‘}:‘ : INAPPLICABLE whcaoache e besexorertenofxatock wadose sghts moexedvrreshi affecion

'- . 1 SE — 3 l‘ﬂiw*x =

o < "VOTED: That Article 3 of the Corporation’'s Articles of Crjanizat o=
be-ame.del to change the authoris d common scock from 7, ,0:08
shares having a par value of $10.-0 per share to 14,000,900
shares having a par value of $1.02 por share: and that the
Board of Directors ba and it hercby s authorized o issuc
any and all of the authorized but unissued cilures of the
Common Stock, $1 par value, of this Corporation at such
time or times, to such persons, and for such lawful consi-
deration, including cash, tanaibl: or intangible property.
services or expenses, or as such stock dividends, as mey 1o

o amenime SC LSRR INGSD £ EQM. thIQ kot ime By thc Roard of Direcrors.

For d sdopted p 1 to Chaprer 1568, Seci on 21,

Nue, I the spﬁ*c provide:! under any Amendment or itent on this fenm 1 msativient. adibitnens shatl be set inth on .
\.'3 . Bz x 11 skects of paper leaving a kefl hand margin of ntaeast | ineh for binding Additwns oy muore than one Amendment .

[ s be cuntinued 2 u single sheel 0 long as each Amendment requiring cach such adubiton s clearhy indiared!




FOR INCREASE IN CAPITAL FILL IN THE FOLLOWING:

e 3 shares preferred )

i with par value
. : - . .-. shares :ommon
The total amount of capital s:ock olieady auiborized is

e o .. shares preferred || .
{ without par vaive
bk shares common !

wevee e, Sharas ;I).-tftrtEd .
with pa- value

“ ... shares commaen
- shares preferred
A ghares common

The amount of additional capital stock authorized is

. I without par vaiue




The foregoing amendment will bocome effe tive when these a"iuas of amenoment ure ies 11 accor-
dance witn Chapter 1560, Section & of The General Laws urless these arlicios specity. in dccordance wiin
‘the vote adoatmq the amendment, a iater elfective dats not more tan thirty days after such Bling, i wis=
event the amendment will bacome eHective on such later date.

IN WITNESS WHERFOF AMD UNDER THE PEMALTIES OF PERJURY, we nave herewn signad cur numes [~

2 ",qy} day of [r'?..-'f’ .nthe year 1995 -

Prosigent sAcoeBragmensy

) . Riosw Axaotenk Sk

Soaretary
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THE COMMONWEALTH OF MASSACHUSETTS

mm OF AMENDMﬂ-T
" (General Laws, Chapter IS&B Section 72)

"I hereby approve the within articles of amendment
and, the filing tee In the amount of $§ 7 4. 0c)
hiving been paid, sa'd articla: are deered 1o have
been filed with me this a?t? 4

L AT e
e, At Gt

.ariUi:COPYA'I'IE“[ ;

MICHAEL JOSEPH CONNOLLY

Secrevars of St

: m BE ru.uu IN BY CORPORATI:N
PHC 1O COPY OF AMF NDMENT TOBE 5I'N1
...... Robert J. Malley, S.V.p. . ..
.. .S.ta.m..fi treet Boston.Gorporusion
gl 225 _Eranklin Strxeet..... . ... .

Boston, MA 02110
Telephcne .......... (617)..786-3104. ... .
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FORM CD-T2.30M-0/89-170658 3

B Z!Ilpé Commonwealth of 'ﬁannadmams

OFFICE OF THE MASSACHUSETTS SBECRETARY OF STATE

N

ONE ASHBURTON PLACE, BORTON. ¥ASS, 02108 w0, 04-245€627

MICHAEL JOSEPY CONNOLLY, Secretary FEDRRAL mrrmm _

ARTICLES OF AMENDMENT
Ganersl Laws, Chapter 1548, Jection 72

Thhm-ﬂnnﬁﬂuuibuwbmd idﬂa&nmcwdﬂnfmm@wmm‘h%
of the voie of sreckhoiders adupting the amendmen. Tha fve for filing this carificste is prescribed by
Gumolum mwtmwlll mmmwhmmm

“'We, Williew 8. Pdgerly o 3 . Prosidunt fViee-Seisiciont, s
LR Ibbert. J. Malley - Sm:mta!y GM.:
STATE STPEET Msmmmmmm
..... S
. v icated ot ... 32-’- Pranklin Street, Boston, Massachusetts 02101 . . ..
.‘?;M%”““;gowmrhdﬂnuwhuamwlhwam 138 of oeyiiunstion ¢’ hmmwuﬂy
= Kogrood - Sotived ot o meeting held on  April 17, . 19 85 , by vt of
E mna ..... ' shares. of CONNOD, B0k, oui of 8.823.452.... mm
A SLparyiom o *
3 i shores of ....orrnennere, U D e Mm;a:l
R Sl (Cli. of, Bock) .
ipiissiserrsiorgorriistooes BHOI8 OF worciescesineinsticnnss i O OF .o masssssnireaness SHOTOS M:-p_
: ’ e 5 (Cunu!M . £
e wmaunsr.m,pnydue.dmhmhmwmmma_hi-;u-'
ow Sattilode- st chclani-outessnding-ond-sntile—tovore-tharsen—s.
" VOTED::

Phat Brticle 3 cf the Articles of O—Qaniaatim be

"+ amendad to increase-the authorized number of sharas
-of Common Stock off: ‘the mrporation, 81 par value,
Er~m 14 lﬂ.ll ion to 28 millic: .

ol nmendmenis Juippied Jurivent ta Chopter 1343, Section 70.
i'ﬁumﬁ’m‘mkiw‘ﬂ%“ :
: NMote: If the sprcs, WuﬂrmmMmmt'-nhmﬂ'muaddmushﬂhmMumua

. 11 shosts of papes Jeaving o left . 1od margin of-at leat | incti for binding. Additions to more than oae Amcodmerh -
= ﬁ:m-.mhnubqa thmmﬁmnhﬂuﬂym w
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FURM CO-72-3034-3/83- 172595

Che Commonwealth of Massachusetts

OFFICE OF THE MASSACHUISETTS SECRETARY OF STATE

ONE ASHBURTON PLACE, ROSTON. MAss. 02108 o, 0472456637

MICHARL JOSEPH CONNOLLY, Secretary FEDERAL IDENTIFICATION

"ARTICLES OF AMENDMENT
General Laws, Chapter 1548, Section 72
This certificate must be submifted to the Secretary of t.e Commonwealith within sixy days after the date
of the vole of stockholders adopting the amendmant. The fee for filing this certificate is prescribed by
General Laws, Chapter- 1538, Siction 114. Make check payable to the Commonweslth of Massachusetts. -
S B L e, L o
T RODeXE. 7. HAlley:- - Sec.e“ary ‘L. Clerk/ ANADGREX of

STATE STREET BOSTCM CORPORATION = = o
: PRI & (Name of Corporstion)
= located ot .....223 Franklin Street, Boston, Massachuretts 02101
T do herehy certify that the following amendment 1o the articles of organization of the corporation was duly
L. Approved adopted at a meeting heid on - April 16, , 19 86 , oy vote of
- w2 82092,857.... shares of ...Common.Stack. out of ..17,216.,198..... sharés outstanding.
(Class of Stock) .
.............................. shares of ........cccoovvvicicienee. OUE OF L . . shares outstanding, and
""" (Class of Stock)
.................................... shares of i s B9 OF et cse i ShaTS. outstanding,
(Clans of Stock)
’ being at least a majority of each class cutstanding and entitied to vota thereons'
L cross our | twethirdsoi-es © sles eutsanding—sai ontitled-te wola . tharsonand
3 L r i l I _| c L

"VOTED: That Article 3 of the Articles of Organization
be amended to increase the authorized number
. O nf shares of Common Stock of the Corporation,
Lo € . 81 par value, from 28 million to 56 million."
P

81+ n 11 shec's of paper leaving & lef hand margin of at least 1 inch fr binding Addrions 0 more than one Amendment m,
P.C be continued on a single sheet xo long as each Amendment requiring each such addsion is clearly indicated, :

oo w3
"For mnd.mqrm sdopted purtvant 1o ‘Chapter 1588, Section T0.
."u.. d dop ‘,. +: Chapter 1588, Section 71.
‘,J‘L Mute: If the spioe provided under anv Amendmeni or item on this forn  insutlicient. additons shall beé st forsh on ey




TOCHANGEtho number of shares and the par vaiue, if aiiy, cf zach dasscfstockwiﬂuntm
corporation fill in the following:

: Thetotalpmamlyaultmrizedis:

T NO PAR VALUE
KIND OF STOCK § NUMBER OF SHARES

.,__.m o

__ PREFERRED I 13,500,000
| .

CHANGE ths total to:

‘WHTlPAH VALUE || PAR
NUMBER OF SHARES VALUE

o NO PAR VALUE
KIND OF STOCK | NUMBER OF SHARES

. COMMON

" 56,000,000 $1

3, 500 000




The foreyoing amendment will bacume effective when tness articles of amendment are filed in accor-

dance with Chapter 1568, Sacﬂmaq!maamrﬂummhnthesa articles specily, in accordance with
ﬂnm.donﬁnothlmandmnt.nlameﬂ.cﬂv-duhnotmthanwmdaysaﬂefmminn.inud\im

mmmmtwmmmmwm.

' WITNESS WHCREOF AND UNDER THE PENALTIES OF PERJURY, we have hereto signed our names this
GH. —— m .if: the year 19 86
Executive
»Bcmdemi Vice President

Clork/ Mttt Y

. |




THE COMWOMWEALTH OF MASSACHUSETTS

ARTICLFS OF AMENDMENT
(Ge: ' 'wwa, Chapter 156B, Section 72)

+ hersb:' approve the within articies of amendrent
wd, the G fee in e smount of 3 /5 ;42"
having Leen paid, said articles are deemed to have
boen filed with me this ¥//7

doy of 4!'&:&( : LY 72

Aikellpit 4

MICHAEL JOSEPH CONNOTLY

Secrenur v of Stute

TOBE FILLED IN BY CORPORATION
PHO10 COPY OF AMENDMENT TO Bt SENI

10:

...Robert J. Malley, Secretary. s .Clerk

State Street Boston Corporation

938 Franklin Stremy

Telephone . (517)65"3101 IR
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FoPt SO 77-30M-4.88-BUBKE -

The Commonwealth of Massachusetts

OFVICE OF THE MASSACHUSETTS SECRETARY OF STATE
MICHAEL JOSEPH CONNOLLY . Seeretary FEDERAL IDENTIFICATION

UNE ASHRURTON PLACE. ROSTON, MASS, 021 No.___ 04-2456637
ARTICLES OF AMENDMENT
Genere! Laws, Chapter 1568, Seclion 72

This certificate must be submitted 10 the secretary of the Cummonwealth within tivtv days afier the dete
i the vota of stockhalders adopning the smerdnient. The fee fur fiting 1his certificate is prescribed by

-General’ I.nws Chs,'.-.ttr 1568, Seclu:m 1A Nukt chock payablq 13 the Commonwealth of Massachusetts,

5T eh —_—— : Execut.tve
: -Wc,' DlVld A.- SPi“ﬂ = oo % Frrsidae) Vice President, md
" - Robert J. Malley - Se..returv & Clerk /bunistandc Slock of

STATE .:’I‘RFF'P BCETON. C.O_RPORA ZTON.

thima of Corparationt

locsied at ...........225 Franklin Street, Nostan. Massachuzetts. 02101...
do hereby ceriify that the followirg amendmenssto the sriicles of organization of the cgrporaﬁonwﬁﬁduly
adopted at a meeting held on  April 15, . 1987 , by vote of
- Amendne;.
27,682,822 sheres of Comman..Stock.. out of .35, »116.,000....... shares outstarding, = |
(Ciats of Srocki

2 7'501'303 shares of .. COMMON_S*tack out of .35 +»116.,.000. shares eufmndmg,m r'o!re ¢

{Class of Slot.lnl
.. share: of . s O oF o e e, Shres outstanding

’h 3 o Sion.l'.‘

. DRIy et leasi IEmAGDE vEemic slecs ont b adiags part-ensislad- towuale_thacsarn: *

Cadss our two-thirds of each class outstanding and entitlad i vote thereon anc
INAPFLICABLE ' " of each class or saries of srock whose rights are adverscly affecien
T therebY: Amendment # 1

- “VOTED: That article & of ¢t Of tne lorporation's Articles
i of Organization be amended to add the follow:
new paragraph pursuant to the Businass c::-rnnn—
tion of Massachusetts.

{See Con'tinuation Sheet 1A, attached)

‘For amandmenin sdopted purtuant o Chaprer 1588, Serton 70,
"hor amendmeniy sdop -% Buttuant te Lhacies 1988 Section 71
Note Wihe vpace provided snder any Anwadaent of went on this form - eali g

B sheets of paper feaning = teli arid margm of 2t leas | inch tor b mdbing e
b continued o @ single sheet sedong as each Amendmeny’ Py cach sin hosdddiee,

dditis b W he ot torih on sy - e
s b e Ninendment - o
cicarly imda ned




TO CHANGE the numbe of shares and the par value, if any. of 2ach class ct siock within the

corporation iill in the foilowing.

The total presently authorized is:

NJ PAR VALUE

| KIND OF STCCK B NUMBER UF SHARES

CTHANGE the otai i,

[ f coranvaie | wirnpar vawe | rar |
| KIND_OF STOCK § NUMBEH OF SHARES . NUMBER OF SHARES § VALUE.
.. PREEERRED
s i s o £ ¢ w




STATE STREET BOSTON CORPOPATICN

Contiruation Sheet 1A

Amendment & 1 (conti:iued)

“Liability of Directors

A director of this cosporation. shall not be personally lisble to the corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director notwithstanding any
provision of lsw imposing such liability, provided, however. that this paragraph of Article Six shail
nct eliminate the liabity of a direetor to the extent such liabiiity is imposed by applicable law ( i)
for any breach of the dirsctor's duty of loyalty to this corporation or its stockholders, (ii) for acts
or omussions not in good faith ur which involve intentional misconduct or a knowing violation of
Yaw, (ifi) for any transaction fiom which the director derived an improper personal ber.efi, or (iv)
for paying a dividend, approving a stack repurchase or making loans which are illegal under
certain provisiors of Massachusetts law, as the same exists or hareafter muy be amended. If
Mas .chusetts law is hereafler amended to authorize the furthes limitatica of the legal liability of
the directors of this corporation, the liabi lity of the directors shall then be desmed to be limited to

. the fullest extent then permitted by Massachusetts law as s; aisended. Anv repea! or nodiBication
of this paragraph of this Aicle Six which may hereafter be effected by the stockholders of this
corporation shall be praspective only, and shall not adversely affect any limitatioi. on the liability
of a director for acts-or omissions prior to such repeal or madification.”




-Continuation Shecf 2A

INDEMNIFICATION. OF DIRECTORS, OFFICERS AND OTHERS

The corporatien shall - the fullest »xtent legally
permissible irdemnity each peregon who is or was a director,
officer, emplovee or other agent of the corporation and each
person who is or was serving at the request of the corporation as
a director, trustee, officer, employee or other agent of another
corporation cr of any partnership, joint vernture, trust, emploven
benefit plan =~ othor enterprise cr organization against all
liabilities, costs and expenses, including but not limited to
amounts paid in satisfaction of Judgments, in settlement or as
fines and penalties, and counsel fees-and disbursenants, i
' reasonably incirred by him in connestion with the defense or - -
_.digposition of or otherwise in connection with cr resulting from
“‘any acticn, suit or other proceeding, whether civii, criminal,
administrative or investigative, beZore any court or
administrative c¢r legislative or investigative body, in which he
may be or may have heen invelved as a party or otherwise nr with
which he may be or may have been threatened, while in office or
thereafter, by reason of his being or having been such a
director, officer, employee, agent or trus* .2, or by reason of
any action taken or not taken in any such capacity, except with
respect to any matter as to. which he shall have been finally
adjudicated by a court of competint jurisdiction not to have
acted in good faith in the reasonable belief that his action was
in the best interests of the corporation (any person serving
znother organization in one nr more of the indicated capacitiez
at the request ~f the corporation who shall not have been
adjudicated in any proceeding not to have act~d in good fairh in
the reasonable belief that his action was in the best interest of
such other organization shall be deemed so to have acted in good
faith with respect to the corporation) or to the extent that such
matter relates to service with respect to an employee benafit
plan, in the bes: interest of the participants or beneficviarie:
of such employee benefit plan. Fxpenses, including but not
limited to. counsel fees and disbursementa, so incurred by any
such -person in defending any such action, suit or proceeding,
ghall be paid from time to time by the corporation in advan.» of
the final disposition of such action, suit or proceeding vpon
receipt of an undertaking by or on behalf of the person
indemnified to repay the amounts so paid if it shall ultimately
be determined that indemnificatien of such expenses is not
authorized hereunder, - '

If, in an action, suit or proceeding brought by or in the
name of the corporation, a director of the corporation iz held
not liable for monetary damages, whether bzcause that director i-
relieved of personal liability under the provisions of this
Article Six of the Articles of Organization, nr ptherwise, that
director shall be deemed to have met the standard cf conduct set
forth above and to be entitled to indemri*ication for expenses




reasonably jucuvred in the defense of suar: action, suit or
proceeding, '

As to any matter disposed of by settlement by any such
. Person, pursuant to & consent' decree or otherwise, no such
indemnification either for the amount of such settlement or for
any other expenses shall Ee provided unless such settlement shall
be approved as in the best interusts of tne corporation, after
notice that i{ invoives such indemnification, (a) by vote of a
majority of the disinterested directers then in office (even
though the disirteresied directors be less thap a quorun}, or (b;
by auy disinterested person or persons.to whom the question may
be referred by vote of a.majority of such disinterested
directors, or (c¢) by Vote of the holders ~f a majority of the-
..Qﬁtgtgﬁding=stqck-gt"the-timé“eﬁtigledﬁto vote for. directors,”
. voting ‘as a Bingle class, exclusive of any stoc -owned by any
"' interested person, or (d) by any disinterested person Or persons
‘to whom-tha'question-may be refeired by vote of the holders of a
majority of such stock. No such approval shall prevent the
recovery from any such director, officer, employee, agent o-
trustee of any amounts paid to him ©r on his behalf as
indemnification in accordarce with the Precedirg sentence if such
person is subsequently adiadicated by a court of competent
jurisdiction not to have acted in good raith in the reasonable
belief that his action was in the best interests of the
corporation.

The right of indemnification hereby provided shall not be
exclusive .. or affect any other rights to which any director,
officer, employee, acent or trustee may be entitled or whish may
lawfully be granted to him. e utsed hervin, tne terms
"dir=ctor", "officer", "employee”, "agent" and "trustee” include
their respective executors, administrators and other legal.
representatives, an "interested" person is one against whem the
action, suit or other proceeding in question or another action,
suit or other proceeding on the sume or similar grounds is then
or had been pending or threatened, and a "disinterested" persan
is .a person against whom no such action, suir or other proceeding
is then or had becn pending or threatened. ke s

By action of the board of directors, notwithstanding any
interest cf the 3Jirec® srs in such action, the corporation may
purchase and maintain insurance, in such umounts asg the board of
directors may from time to time deem appropriate, on behalf of
ary person who is or was a director, officer, vmployee or other
agent of the corporaticn, or is or wss eerving at the request of
the corporation as a director, trustee, officer, employee or
cther agent of ancther corporation or of any partnership, joint
venture, trust, employee benefit plan or other enterprise ar
crganization against any liability incurred bv him in any such
capacity, or arising out of his status as such, whether or not
the corporation would kave the power to indemnify him against
such liability. y
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"VOTED: “That Acticle § of the Articles of Organization
be furf_her amended and res:tsted with respect to
indemnification to read as follows:

(See Tontinuation Shees I, 2ntached)

fm 'fereqéin; amendim ] wiu cerome eliective when thess arti - o anendment we tiled i accor-
Jacce with. Chapter 1568, S«chon c of The Geneiai Laws unless these riic-es specity, in accordance with
ihie vote adopting the amendmunt, 2 later eftective date nat more than ittty days after suzh fihing. 1 which
event the a:nendment will become aflactive on such later datas.
IN WITNESS WHEREOF ANC UNDER THE FENALTIES OF PERJURY, we navs harete sigrod our naios this

twenty-fourth Cayol  April Jnthe year 15 87,
4 ¥
!/y i , { /
\ # - Frrecuti
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W L Siovh  AextatonsCark




 THE COMMONWEALTH OF MASSACHUSETTS

© L UARTICLES ' OF . AMENDMENT
(General Laws, C'uapter 156B, Section 72)
: hereby approve 1 within articles of amerdment
and, the filirg fee in the smount of $ - T
having keen paid, said crlicles sre deemed 1o have
been filed with me this -7~ :
day of - L o .19 87 .

e e

,-_E o SEaTT ’/f y
;-:'. .i.RU COPY ATTEST ; ;4.’,\4'*’“-” y z
i Q/’%—W MICHAEL JOSEPH CONNOLLY

i WILL IN Secreturs af Sune
SECKEJA

70 BE FILLED IN BY CORPORATION
FHOTC COPY OF AMENDMENT TO Bt SEx!

Robert .I...Malley.,.Se.c:atéry. & Clerk

. State Street Boston Corporation -

225 Franklin Street

Basvon, MA 02101
;e . (617) B54-3104

Telephone
eny Aot
T e e e e
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7 Che Commaonwealth of Massachusetts

OFFICE OF THE MASSACHUSETTS SECRETARY OF STATE

d.,/;'f ] MICHAEL JOSEPH CONNOLLY, Secrtary FEDERAL 1DENTIFICATION
J ONE ASHB ' ¥
\ NE ASHBURTON PLACE, BOSTON, MASS. 02104 NO._04-245663"

CERTIFICATE OF VOTZ OF DIRECTORS ESTABLISHING
A SEMES OF A CLASS OF $TOCX

Genaral Laws, Chapter 1568, Sechion 76

We. Robert J. Malley - , Prasideni:Vice President. and
Rober: J. Malley ' . Clerk/Ascioion- Closk of

et e SRR, SRR BORTON. CORPORATION. ...

A EEEEEITEEIERIeEAN & iE.siEreiiNa. L SaRE s ERE-RIREREEEE

‘WJ_WE} ; - T RS
located at ... 225 Franklin Street, Boston, MR czl11C

do heraby certify that at a meeting =¢ the directors of the corporation 21d on . S€Rbembex. 15 .. ...

1988 . the following vote ostablishing and designating a series of a class of stock and determining the
relative rights and preferences rthecec! was dulyy adopted:-

Ses continuacion &heets numpered 2 through ZA-7

HOME Vot tur whh the spair provided alawer 5 eot sufficient should be tef out oo snbeatese e 10 be numossd TA, M. e1c
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| NUTED:

That pursvant tu the authority granted to and vssted in
the Boa:d of Directors in accordance wiitl: the
provisions of the Articles of Organization, as amanded
to date, the Board of Directors hereby creatas a series
of Preferred Stock. without par vaiue, of the
Corporation and hereby states the designation and
rumber of shares, and fixes the relativa ri?hts,
prefarcnces and limitations thereo? (in addition to the

provisions sat forth in the Articler of Organization
which are applicable to the Prerersec Stock of all
clazse= and aserias), as set forth in the Certificate of
Designation, Preferences and Riyhts comprising Exhibit
A to the Rights Agreement, whici iz attached hereto and
incorporated herein by reference; and




EIxhibic_A

CERTIFICATE OF DESIGNATION,
PREFERENCES AND RICHTS

of
SERiES A JUNI&E PARTICTPATING PREFERRED STOCK'_
! of
STATE STREET ROSTON CCHPORATION

;. -iPursuant to Section 2f of the
Masracibusetts Bus:ness Corporacion Law)

State Street Boston Corporation, a corporation
organized and existing under the Business Corporation Law of
the Commcnweazlth of Massachusetts (hereinafter called the
"Corporation™), hereby certifies that the following resolu-
tion was adopted by the Board of Directors of the Corpora-
tion as required by Section .6 of the Business Corporation
—-Law-at-a-meeting-duly-called-and held on September 15, 1988%

RESOLVED, that pursuant to the authority granted to
and vested in the Board of Directors of this Corvoraticn
(hereinafter called the "Boasd of Directors“.or the "Boara”)
in accordance with the provisiora of the Articies of Organi-
zation, the Board of Directors hereby creates a se:iss of
Praferred Stock, without par value (the "Preferred Stock"),
of the Corporation and hereby states -he :lesignacion aad
number of shzras, and fixes the relative rights, prefe:-
ences, and ‘initations thereof {in add!tion to any provi-
sions set trcth in the Articles of Organization of the Zor-
poration which are applicable tc the Praferred Stock of all
classes and s.ries, as follows: :

Series A Junior Participating Preferred Stuo.k:

Secrion 1. Designation and Aaount. The shares ot
such series shall be designated as "Gerles A .unior Partici-
pating Preferred Stock" (the "Series A Preferred Stock™) ‘and
the number of shares constituting the Series A Prefer:ed
Stock shall be 400,000. Such number of chares may ba

2A-1




-NcrT@asE I Zacrejsed DY rescigt:iit ¥ =8 Beardé P Sirece
tors: provided. that no decrease sna.. recducCe the numbar ot
shares cl seéries A Preferred Shoe< *O 4 nunmber .ess thap the
number cI snares tnen outstandiang p. .S the tumber =f sharvs
reserved Iot .ssuance upon the exerc.se of sytscanding
options, rights or warrants or upon :he conversich of any
outstancding securities igssued by zhé& Corporation convartiblas
into Ser:es A Preferred Stack.

Sgction 2. Dividends and Distributiona.

{A} ‘Subject =0 the righ:s of the nolders of ani
_shares of any series of Preferred Stock (or any similar
stock) ranking prior and supericr to the Series A Pre-
} _ ' . .. ferrad Stock with respect to dividends, the holders of
St SEe - -shares of Series A Preferred 3tock, in preference to tie
o Jadd ' aolders of Common Stock, $1 pat value (the “Common
“Stock®), of the Corporazion, and of any cther junior
stock, shall be encitled to receive, when, as and if
declared by the Board of Uirectors out of funds legally
available for the purpcse, quarterly dividends payable
in cash on che first day of March, Juna, September and
December in each year (each such date bheing referred t:
"herein as a "Quarterly Dividend Payment Date"), commenc-
ing or the first Quarterly Dividend Payment Date after
che Ilirst isshance of a share or fractiorn Of a suare cf
Series A Preferred Stock, in an asmount per share
(rounded to the nearest cent) equal to the greater of
i e e (& )}-51-0r- (D)--subject-to-the-provision-for adjustment — -
w-wooo.... hnereinafter set forth, 100 times the aggragare per sha -
amount of all cash dividends, and 100 times the aggr--
gate per share amount (payables in kind) of all non-cas
dividends or other distributions, other than a divider:
payable in shares of Common Stock or a subcivision of
the oucstanding shares of Common Stock (by reclassifics-
“tion or otherwise), declared on the Common Stock -sinci
the immediately preceding Qua-cerly Dividend Payment
" Da*e or, with respect to the first Quarterly Dividend
Faymant Date, since the first )ssuance of any share ci
fraction of a share of! Series » Freferred Stock. In t:.:
event the Corporation shall a:t any timu declare or par
; "any dividend on the Common Stock payable in shares c¢f
' Compon Stock, or effect a. subd:vision or combiration ¢.
consclidation of the outstanding shares of Common Stoc
(by reclasrification or othervise tian bty payment of .
dividend in shares of Common Ttock) into a greater o:-
lesser number of shares of Comncn Stock, then in each
siich case the amount to which hoiders . shares of fe-
ries A Preforred Stock were entitled imuediacely prion
to s~uch event undev clause. (L) -f the preceding sente:




-s@all pe aciusted by Tuitipiyinc sucn amount by a frac-
tion, the rumerater-of whicn .3 che number sf shares of
Common Stcek cu:istanding immediately arser such event
and :the denominator of whien s :he umoer =f snares cf
Commcon Steck that were outsctanding immediately prior to
such event, '

(B) The Corpouration shall decliare a dividend or

digcribucion on the Series A Preferred Stock as pro-
vided in paragraph. (A) of this %Section immediately .
after it declares a dividend or distribution on the

i Commorn Stoct (other than a dividend payable in shares

t of Common Stock); provided that, in the svent no divi-
dend or disrribution shall hzve keen declared on the
Comnon Stock during the period between any Quarterly

S C Dividend Paymenc Date and the next subseguent Quarter.y

ol e W - Dividend Payment Date, a dividend of $1 per .share on

' e ‘the Series A Preferr<d Stock shall nevertheless be pay-
able on such subsequent Quarterly Dividend Payment Date.

(C) Dividends shall begin to accrue and be cumu-
lative on outstanding shares of Series A Preferred
Stock from the Quarterly Dividend Paymen: Date next
preceding the date of issue cf such shares, unless the

-date of issue of such shares is prior to the record
date for the first Quarterly Dividend Payment Date, i-
which case dividends on such shares shall begin to
‘accrue f.om the date of issue of such shares, or unle=-:

T T o= == the date of Tissue is—a Quarterly Dividend Payment Date T

~-OFf is a date-after the record date for the determina-
tion of holders of shares of Series A Preferrad Stoek
enti.’ed tc receive a guarterly dividend and before
such Quarterly Dividerne Payment Date, in either of
which events such -dividends shall begin to accrue and
be cumulative from such Quarterly Dividend Payment
Date. Accrued but unpaid dividends shall not bear
inierest., Dividends paid on :Ye shar=s of Series A
-Preaferred Stock in an amount less chan the total amou .:
of =zush dividends at the time accrued and payable on
such shores-shall be allocated pro rata on a shace-by
share basis among all such ghares at the time outsta~’
ing.  The Board of Directors may fix a -ecorté -date fc-
the determination of holders of shares of Series A Pre
ferred Stock entitled to receive pavment of a dividend
or distribution declared therecr. whicn record date
sh~ll be not movte than 60 civs nrior to the dara fixes
for the payment thereof.

Section 3. Voting Right=x. The holders of share:

“of Series A Preferred Stock shall ta-e the following votind
rights: © m o= . ;
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thl Subjec: o the prov:isidon for adiuscment hsre-
inafrer ser Iorce, each share cf Séries A Preferred
Stock shall entitle the holdsr znerecf =a )0 votes ==
ali maccters submitted to a veote of the stecinciders o
the Corporation. In the event -he Corporat:nn shall at
any time declare or pay any cividend on the Common
Stock payable in ghares of Common Stoeck, or effect 2
subdivision or combinatior or consolidaticn of the cut-
standing shares of Common Stcck by teclasaification or
orherwise than by payment of a dividend in shares of
Cewmmon Stock) into a greater or lesser number of shares

~ <f Common 3tock, .then in each such case the number cf

voteg per share to which hollers of shares of Series A
Preferred Stock were entitled immediately prior to such

~zvent shall be adjusted by multiplying such-rnumber by a

. Eraction, the numerator of which is- thé. number of

e

. 'shares of Common Stock outstanding immediately after
such event and the dencminacor cf which is the aumbse

of shares of Common Stceck chas were ocutstanding irghed-
iately prior to such eveni.

iai Except as otkerwises provided herein, in auy

- other Certificace of Designations craating a series of

Preferred Stock or any similar stock, or by law, the
holders of shares of Series A Preferred Stock and ihe

holders of shares of Commer Stock and any other capital -

stock of the Corporaticn Javing general voting rights
shall vote together as one class on all matters subwiz-

(C)  Except as set forcth herein, or as otherw:s:z
precvided by law, holders of Series A Prafarred Stock
shall have no special voting riohts and their consin:
shall not be required- (except to the axten: they &L:
entitled to vote with holders of Common Stock as s¢:
forch nerein) for taking any corporate action.

' ‘sectLion 4. Certain Restrictions.

(R) Whenever quartafl? divideads cr other u.:.

dends or distributions paya:le on the Seri2s A Pre-

ferred Stock as provided in Section 2 are ic arcear-:
thereafter and until all accrued and unpaid dividerds
and distributions, whether or -ot declared. =n shére

of Series A Prefeired Stock outstanding shail have v-en
paid in full, the lorporaticn shall not.

(1) declare or pay divideﬁés. or. make any

other distributions, on any shares of stock ra-
ing junior. (either as twu dividends or uporn lig.

ZA=4
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cazion, dissoluz:an or “ayrdine 4Pl 1o the Series A
Praferred Stock:

(1i) Jdeclare or pay dividends, =t make any
othar discribuctions, on any shares of stock rank-
ing on a parity (either as ro dividends or ugsn
-iquidation, dissolution or vinding up) with the
ieries A Preferred Stock, except dividends paid
7atabiy on the Series A Prefu.red Stock and all
auch parity scock on which d:vidends are payable
cr in arrears in proporrion o the total amounts
%9 which the holders of a.l such shares are then
sntitled: - - '

(1ii) redesm or. purchase or otherwise acquire

-, for'consideiation shares =.£ any stock ranking ju--

' -aior (either as to dividends cor upon liquidation.
digsolution or winding up; to the Series A Pra-
ferred Stock, provided that the Corporation may at
any time redeem, purchase or ctherwise acquire
shares of any such junier stock in exchange for
fhares nf any stock cof the Corporation ranking
‘junior (either as to dividends or upon dissolu-
tion, liquidation or winding up) to the Series A
Preferred Stock; or

liv), redeem or purchase or otherwisz acquire
for consjderation any chares of Series A Preferred

with.the Series A Preferred Stock, except in

_...Stcck, or any shares of stock ranking.on.a.parity.. .. .

accordarce with arpurctiase ofter made in writing
or by publication {as determined by the Board of
irectors) to all holders of such shares upon such
terms as the Board of Directors, after consider=-
-ation of the respective annual dividend rates and
cther relative rights and preferences of the
‘respactive .series and clasces, shall determine in
goud faith will result in fair and eguitable
traeatment among the re~pec:ive series or clasaes.

{(B) The Corporation shall not permit any subsid-
iary of the Corporation to purchase or otherwise acquire
for consideration any shares of zzock of tha Corporation
unless the Corporation could, under paragraph (A) of
this Section 4, purchase or otherwise acquice such’
shares at such time and in such manner.

: Section 5. Reacquired Shares. Any shares ol Se-
ries A Preferred Stock purchased cr otherwise acqeired by

the Corporation in any manner whatscsver chall be retired

2A~5




and cancelilod prompely after tne so3ui5itich thereof. -l
sSuch shares snall upen their cancel_lat.an become author: zsd
dut -urigsued shares of Preferred &:izck and may be reisaued
as parct cf a new series cf Prererred Stock subject to .he
conditionz and restrictions on issuance set forrh herein. in
the Arricies of Organization, or .n any other Certificate of
Designacions crsating a series of Preferrsd Stock or any
similar stork or as otherwise reg:ired by law. '

Section 6. Liguidaticon. Dissclution or Winding

gg. Upon- any liquidation, disaclition or winding up of -ne
orporation, no distcibution shall be macde (1) to the
holders of shares of stock raniing junior (either as to «iv-
idends or upon liquidation, dizsolution or winding up) =.
the Series A Preferred Stock unless, prior thereto, the
.+ holders.of shares of Series A 2referred Stock shall have b

‘received $100 par share, plus. an amouut equal to accrued anc
unpaid dividends and distributions thereon, whether or ~o-
daclared, to “he date of suclL payment, provided thz: the
holders of shares of Series A Preferred Stock shall be svr--
tled t> receive an aggregate amount per share, subjent "o
the provision for adjustment hereinafter set forth, equa: .
100 times the aggregate amount tc be distributed per share
ta holders of ahares of Common Stock, or (?) to the holun:s
of shazes of stock ranking on a parity (either as to di-. -
dends or upon liquidation, dissolution or winding up) wiin
the Series A Praferred Stock; except distrihutions —ade
ratably on the Series A Preferred Stock and all such pa- :y

e, - BROCK_in_proportion_to.the. . total _amounts. tc.which.the. .. . .

" holders of all such shares are entitled upon such liquid:-
tion;, dissslution or win

L3 T O Winding™ up.~ In the "event the Torp-ra-
tion shall at any time declare or pay any dividend on t-e¢
Common Stock payable in .shares of Common Stock, or effe-.: -
subdivision or combination or consolidation of the outs o)~
ing shar»*s of Common Stock (by reclassification or othe :..s#
than oy paywant of a dividend ir shares of Common Stock
into'a greater or lesser number of shares of Cormon. Sto. .
then in each such case the aggregate amount to which ho.i:r:
of shares: of Series A Preferrec Stock were entitied lmm:: -
iately pricr to such event under. thie proviso. in-clause '
of th- precéding sentence shali se adjusted by muletiply:-- .
such 1mouant by a fraction the nu.erator ot which is th=2 - ux
ber cf chares of Common Stock outstanding immediately x.--:
such evean: and the denominator o shich is the number . :
shares of Commcn Stock that wer: outstanding immediate:
prior to such event. . °

; I, @8EC, "in‘car-
the Corporation shall enteér INEc. ANy CONSOLiALri3R. -MeT:
combination o- other transaction in which the snares of .-

Sect.mn 7. ' Comnsolidation, Merge:
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MmOn Stock are excranged far or changed into oLiuer stock or
securities, cash and/or any other property, -hen in any such
case each shaie of Series A Preferred Stock .shall at the
same time be similarly excnanged or cranged inro an amount
per share, subject zo cthe provision for adjustment herein-
after set forth, egual to 100 times ti-e aggregate amount of
stock, securities, cash and/or any other propsrty (payable
in kind), as the case may be, into which or for which each
ghare of Common Stock s changed or erchanged. In the event
the Corporation shall at any time declare or pay any divi-
dend on tha Common Stock payable ir shares of Common Stock,
or effect a subdivisicn or combinavion or consolidation of
the outstaading shares of Common Stock (by reclassification
‘or otherwise than by payment of a cividend in sharas of Com-
.mor. Stock) into a greater or lessar number of shares of Com-
mon Stock. then in each such case the amount set’ forth in
. the preceding sentence Wwith respect to the exchange or
change Of shaces cf Seriec A Preferred Stosk shall be
adjusted 5y multiplying such amount by a fractinn, the nu-
merator of which is the numper of silares of Commcn Stock
outstanding immediately after such eveant and the Jdenominator
of which is the number of shares of Common Stock that were
outstanding immediately prior to such event.

Seccion 8. No Redemption. The shares of Series A
Preferred Stock shall not be redeemable. ;

LT -Section 9. Rank. The Series A Preferred 3tock.
~=--shall-rank-junior-with respect—tu the payment of dividends

_and the djistribution of a ~erigs—-cfthe———
Corporation's Freferred Stock. .

© - Section 10. Amendment., The Articles of Orcaniza-
tion of the Corpcration shall not be amended in any manner
which would materially aiter or .change the powers, prefer-
ences or special rights of the Series A Preferred Stock so
as tc affect them adversely withoul -he affirmative vote of
the holders ~f at least two-thirds o the cutstanding shares
of Series 2 Frafcrrod Stock, voting rogsther as a single
class.’ ' = o ) = -
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IN WITNESS WHEREOF AND UNDER THE PENALTIES OF PERIURY, we have hereto signed our nemes this

?/d— day of | January | in the yeur 1992 .
v i




19517

3843939
i3 s
- N

THE COMMONWEALTH OF MASSACHUSETTS

| Cattifieate of Vote of Divectars Establishing
A Sories of a Clays of Steck
(General Laws, Chaprer 156B, Sect:on 26)

| kereby approve the within zertificate and, the-
Citing fee i1 the amount of § /0(,? -
having been paid, said certificate is herehy filed this

6N day ot Fé’?ﬁ[{/ ﬁgg

s El =

MICHAEL JOSEPH CONNOLLY
Sccretary [ Suate -

TO BE FILLED IN BY CORPORAY/ON

PHOIC COPY OF CERTIFICATE 1O BE i+

TO:

Robert J. Malley. Vige President § Clerk
Btate Streat Boston Corporation

.225 Pranklin, Street. . . . 2

Boston, #a° 02110 )

Telephome . 8176543204 |




/L v w ... 223 Franklin Stiest, Boston, MA 02210,

» o

FORM CD-72-30M-4/86-808881 : ~

A7)

I

Ehé (Bmﬁmmtwralth of Massachusetts C

OFFIVE 0F THE MASSACHUSETTS SECRETARY OF STATE
MICHAEL JOSEPH CONNOLLY, Secretaly

ARTICLES OF AMENDMENT
Ganeral Lanvs. Chapter 1568, Sactin 72

This certificate must be submitted tc the Seretary of the Commonwealth within sixty days after the date
of the vote of siockholders adepting the amundment. The fee for filing this certificate is prescribed by
Ganeral Laws, Chaptar 1553, Section 114. Mike check piyabln 1o the Commanwaalth of Massachusetts.

W '_'_l'l.'a'_i;t_li_nlll'l'\"'.' Car:lié?-_,' __,,_______ ] , P‘rll-id_:tﬂ!!m » duny; and
‘Robert J. Malley. A T T iCherk] Mooty of

State Street Boston Corporation .~ e
Ftate Street rporation .

do hereby certify that the following amendment 10 the aricles of organization of the corporation wes duly

Apprmd adopted st a mesting he'd on APril 15 .19 92 , by vota of
: 31,180,121 shares of ..COMMON..StACK. out of ..32.,248,358..... sheres outstanding,

FEDERAL IDENTIFICATION
ONE ASHSURTON PLACE. ROSTON, MASS. @2l NO,__04-2456637

(Coas of -Stock)

e s N ~ gt —
.................................... shares of .. SERPRE -1 ) R - L e e e e e e

iC.ms of Seacki

AT (R I A
_Cinu of Seoch)

....................................

being .1; least a majority of eech class outstanding and enfitied 1o vote therson:'

cross out , | wethirdeoi_sseh dass suistacding and_astited 10 uote theraon and
IMAPPLICABLE : uﬁmmmmmme
aause . shareby--

" ®YOTED: That Article 3 of the Restated Articles of
Organization be amended to increase the '
authorized number of shares of Common Stock,
$1 par value, from 56 million to 112 million,
and to authorize the Board of Directors to

issue such shares from time to time for general

corporate purposes.”

‘For amendment: adopted puriusnt to Ch_g_ut 1508, Section 70.
'-hr smendwants uupl-d pursvant to Cheprer 1588, Sectien 7

Note If the space provided under any Amendment or ttem un this form inutiie ent, addions shall Be set forth on sepazate
lt":: 11 sneets of paper leaving 2 teft hand margin of .t least | inch for binding  Addiions & aiore than wne Amnd.m_at may

be coutnued on 4 single shee, 20 long 2> each Amendment requinng each »uch addition 1 wlearh indicated




* TO CHANGE the number of shares and the par vaius, if any, of aach ciass of stock within the
corporation il i the following:

WITH PAR. VALUE

3,500,000

NO PAR VALUE
. NUMBER OF SHARES




 The foregaing amendment will become efieckive when these articios of amendment are fled in accor-
. dence with Chiagier 1568, Section 6 of The General Laws unless these articiea spacity, in accordance with
umﬁiﬁum-wm”-mmmmmmmm.hm
avent the amendinent will becnms sffective on such iater date. ’

N WITNESS WHEREOF AND UNDER THE PENALTIES OF PERJURY, we have hereto signed our names this

22nd deyol April Jintheyear19 92




a%zauy
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“l cmoumum OF MAS!AC!IUSI‘I‘B

' Alncus oF mmmm
(General Laws, Chapter 1568, Section 72)
!thﬁ%umdlm : '
and, the filing fee in the amount of $ <SG, O, OO
. having been paid, uumuumwum
‘been filed with me this ‘=>2

day of &7:44 ,19?;1

ifosp ..

MICHAEL JOSEPH CONNOLLY

Secretar; of Siate

TO BE FILLED IN BY CORPORATION
PHOTO COPY OF AMENDMENT TO BE SENT

TO: .
Robert J. Malley, Clerk.. ... .
....... State Street Boston.Corporation
......225 Franklin Street - 4th Floor
Boston. MA 02110
Telephone ......" .. €17y 654-3101 .........

Copy Mareo
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The Commonwealth of musatl)unus

William Francis Galvin u{'
of the Commonwealth
Onemtum-\ Place, Boston, Massachusetts 02108-1512

ARTICLES OF AMENDMENT
(Generul Laws, Chapter 1368, Section 72)

We._ David A. Spina . "President /ASITRNRENRE

and : John R, Tovers , *Clerk FXRENIEEN

d Btlt. Straet Bostr.m Cm:porae.ton
A (Exact name of corporation)

locsted st _225 Pranklin Street, Boston, MA. 02110
(Sivest address of corporation in Massachuselis)

' certify thar these Articles of Amerdment affecting articles numbered:

Articles 1 and 3
(Number those articles 1, 2, 3, 4, 5 and/or G being emended)

(Mype, class & series, if any)
——— ———1663;278;074 —shamsof Comson Stack———— — —of ; 80,515,785 —ypares m*
(xpe, class & series, §f any)
_ shares of : of shases outstanding,

(e, class & series, fluy)
_%unamduﬂmmwﬁmm‘mmwmmm

aoo}
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SELOS

(Vots 1)

(Vote 2)

1 e

| YOTED: That Article 1 of the Restated Articles of Organization be amended

to change the name of the Corporation from State Street Boston
Corporation ‘0 State Street Corporation.

YOTED: That Article 3 of the Restated Articles of Organization be amended

to increase the number of authorized shares of Common Stock, $1
par value, from 112,000,000 to 250,000,000, and to anthorize the
issuance from time to time of the authorized and unissued shares of
moCapmmbymeMofDnm




P:Q. Box 35t
Bostan, MA 02101

Evalyn Lipton Fishbein
Clerk

State Street
225 Franktin Swest
Boston, Massachusoits 021:0-2804

Tel: (617) 664-3507
Fax: (617) 664-4680 3
Email: cifishbein@staiesuzet.com

. April 16,1997

g Akl i AN N e R eiah
gt bl it LB

MSqurpomﬂonisawhoﬂymMsubddhryofsuhSumBomcm ., -
lndhn'm-objeqummdhnebycmmhmﬂwchmgeofmmeofsmésmhmhm :
Corporation to State Street Corporation. L . g

, Very truly yours,

June ieh o™




-To siinge the number of shares and the par value (if any) of any type, class or serics of siock which the corporstion is

ﬂ-hnlume.-hlum
mmmmu

WITHOUT PAR VALUE STOCKS

WITH PAR VALUE STOCKS

YR ' NUMBER OF SHARES

NUMBER OF SHARES

PAR VALUE

-Common: -0-

112,000,000

$1

s scoe 3,500,000

-0-

Mmmm»:

‘? ‘ 1n1ndurznlvmy013nmum

WITH PAR VALUE STOCKS

PAR VALUE

-

1,500,000




endiné.sigs) will become effective when these Articics of Amendment arc Sicd I sccordance with Gencral
1568, Seckiion 6 unless these anticles specify, in accordance with the vote adopting the amendmentiater

$IGNED UNDER THE PRNALTIES OF PENURY, this __1ELh_day of April 1997
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. ARTICLES OF AMENDMENT ' -
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' Mwummawmm Bling fee in
the amoint of § 25 m dd -
19

Photocopy of docament to be sent to:

State Street 'Corpbntlon

Boston, MA. 0310
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FEDERAL IDENTIFICATION

Approved

fz=o

v—in NO. N4-2456637 ..
- The Commontoealth of Wassachusetts
William Francis Galvin 0'2 "’

Secretary of the Commaonwealth
One Ashburton Place, Boston, Massachusetts (62108-1512

ARTICLES OF AMENDMENT
(General Laws, Chapter 156B, Section 72)

we, _ David A. Spina . . Prosident | WeiooRessinene,

md -:lli-m.zra'on si:a'g':zmll Bateman’

e suerk | v e

. State street Gorporation -

(Exact mame of corporation)

located ar 225 Franklin Street, Boston, Massachusetrts 02110
(Street address of corparatian in Mussacimuritis)

cercify thas these Articles of Amendment affecting i tidles numbered:

Article 3
- ANumber those articles_ 1. 2.

A, 5 _audlor_O_being_amended)

of the Articles of Ctrganization were duly sdoped ar a meeting bt on April 18 201y ve. - .
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authorized 10 issue, fill in the following;
The roral presenely authorized is:

lue (ii" any) af any type, class or xrics of stock which the corporanon is

WITHOUTPARVALUESTOCKS WITH PARVALLESTOCKS !

TYPE NUMBEROFSHARES TYPE NUMBEROFSHARES PARVALUE i

: - PR e T P |

Common: -Q - Common. 250,000,000 "I— $1 !

il

Preferred: - 3,500,000 Prafassad - :
Ckw :laeloul aul-hcri:;d to:

WITHOUT PAR VALUESTQCKS WITHPARVALUESTOCKS i

TYPE NUMBEROF SHARES TYPE NUMBEROFSHARES PARVALUE

Common: -90- Srom iy 500,000,000 $1

Preferced: 3,500,000 Preferred: -0 - ;




That Article 3 of the Restated Articles of Organization be amended to increase the
number of authorized shares of Common Stock, 51 par value, from 250,000,000
to 500,000.000.
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Articles of Amendment
(General Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

State Street Corporation, having a registered office at 101 Federal Street, Boston,
Massachusetts 02111, certifies as follows:

FIRST, Article 4 of the Articles of Organization of the corporation, including the
Certificate of Vote of Directors Establishing a Series of a Class of Stock, which was filed with y
the Secretary of State of the Commonwealth of Massachusetis as an amendment to such Article 4

on February 6, 1992, is amended by this Amendment.

SECOND, this Amendment was duly adopted and approved on October 19, 2006 by the
board of directors without shareholder approval and shareholder approval was not required.

THIRD, Article 4 is hereby amended by (i) rescinding the designation of 400,000 shares
of Preferred Stock as Series A Junior Participating Preferred Stock, (ii) reclassifying such shares
as Preferred Stock and (iii) eliminating from the Articles of Organization all references to Serics
A Junior Participating Preferred Stock and the preferences, limitations and relative rights thereto.

FOURTH:

(a) The total shares authorized prior to this Amendment was (i) 500,000,000 shares of
Common Stock, par value $1.00 per share, and (ii) 3,500,000 shares of Preferved Stock, without
par value.

(b)  The total shares authorized upon the effectiveness of this Amendment is (L)

500,000,000 shares of Common Stock, par value $1.00 per share, and (ii) 3,500,000 shares of

Preferred Stock, without par value.
FIFTH, this Ame t will become effective on October 20, 2006 at 5:30 p.m. Boston

(s: e of authorizefl ifdividual)
Je Erey N. Carp,/Esq.
Executive Vice President

Chairman of the board of directors,

time.

Signed by

President,
Other officer,

OxXK 0O 0O

Court-appointed fiduciary,

on this 19th day of October, 2006.




COMMONWEALTH OF MASSACHUSETTS

William Francis Galvin
Secretary of the Commonwealth
One Ashburton Place, Boston, Massachusetts 02108-1512

Articles of Amendment
(General Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

1 hereby certify that upon examination of these articles of amendment, it appears that the
provisions of the General Laws relative thereto have been complied with, and the filing fee in the

amoun‘liof b ing been paid, said articles are deemed to have been filed with me this
AN= dayof 200, at lDéf@/p.m. :
time
Effective date:
(must be within 90 days of daie submitted)
= ésﬁ: £ 0996RA9
LLIAM FRANCIS GALVIN

Secretary of the Commonwealth

Filing fee: Minimum filing fee $100 per article amended, stock increases $100 per 100,000

 shares, plus $100 for each additional 100,000 shares or any fraction thereof.

TO BE FILLED IN BY CORPORATION

Contact information:

Jeffrey N. Carp, Esq. £ s
c/o State Street Corporation 7 =
State Street Financial Center £ g
One Lincoln Street oM
Boston, Massachusetts 02111 e 9
Telephone: (617) 664-5176 £ =
Email: jcarp@statestreet.com : B

> £ g
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D.

William Francis Galvin
Secretary of the Commonwealth
One Ashburton Place, Boston, Massachusetrs 02108-1512

The Commonwealth of MWassachusetts

FORM MUST BE TYPED Articles of Amendment FORM MUST BE TYPED
(General Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

(1) Exact name of corporation: State Street Corporation O 47 4’@ 015?'

(2) Registered office address: 155 Federal Street, Boston, Massachuselis 02111
(number, streer, city or town, state, 2ip code)

(3) These articles of amendment affect article(s): 3
(ipecify the number(s) of arvicle(s) being amended (I-VD)

(4) Dare adopred: April 18, 2007

(month, day, year)
(5) Approved by:

(check approprinse box)

O  the incorporators.
T T 7 O theboard of dircctors withour shareholder approval and sharcholder ,Ppﬂ,“] was not mqml'cd
B the board of direcrors and the sharcholders in the manner required by law and the arricles of organization,

(6) State the article number and the texs of the amendiment. Unless contained in the text of the amend statc the provisi
for implementing the exchange, reclassification or cancellation of issued shares.

VOTED:  That Arlicle 3 of the Restated Articies of Organization be amended fo increage the number of
suthorized shares of common stock, $1 par value, from 500,000,000 to 750,000,000,

1C

1 5hds FO0SBROE1 1334 BV RS




To chiange the numbser of shares and the par value. * if any, of any type, of to designate a class or series, of stock, or change a designarion of
_ class or series of stock, which the corporation is authorized 1o issue, complete the following:

Toual authorized prior to amendmeny:

WITHOUT PAR VALUE WITH PAR YALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE
Common -0- Common 500,000,000 $1
Preferred 3,500,000 Preferred 0

‘Toral authorized after amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE
Common -0- Common 750,000,000 $1
Preferred 3,500,000 Preferred 0

(7) The amendmene shall be effective at the time and on the dare approved by the Division, unless a later effective date not more than 90
days from the date and rime of filing is specified:

*G.L. Chapter 156D climinates the concepe of par value, however a corporation may specify par value in Article Il, See G.L. Chapter 156D,
Sectian 6.21, and the romments relative thereto.




Sl W()M

T (signature of autbarized individual)
O Chairman of the board of directors,

O  Presidenc,
B Other officer,
O  Courc-appointed fiduciary,
on this 18th day of _April . 2007




e COMMONWEALTH OF MASSACHUSETTS

& i ‘William Francis Galvin
1y 1 E s 9 3 Scerctary of the Commonwealth
One Ashburron Place, Boston, Massachusetts 02108-1512

Articles of Amendment
(G ] Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

1 hercby certify chac wpon ination of these amides of amendment, it ap-
pears thac the provisions of the General ti ereto have been complied
with, and the Rling fee in rthe amount of ving been « fpaid ar-

ticles are dcemmv: with me this day of '
2 var |° .m.
SRR v v e e ae time

COPY Aiio..
. Effective dare:

(mest be within 90 days of date inbmitted)

WILLIAM FRANCIS GALVIN
Secretary of the Commonwealth

Filing fee: Minimum filing fee $100 per article amended, stock increases $100
per 100,000 shares, plus $100 for cach additional 100,000 shares or any fraction

il - e thercol.
Ex
TO BE FILLED IN BY CORPORATION
| Name approval Contact Information:
| c
|
I M
I n ton 111
Telephone: (617) 664-3507

Email: ___rpiacobson@stalestreet.com

Upon filing, a copy of this filing will be available ar www.sec.state.ma.usfcor.
' If the document is rejected, a copy of the rejection sheet and rejected document will
be available in the rejected queuc.
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DF‘ The Commonivealth of Wassachusetls

P C William Prancis Galvin
Secretary of the Commonwealth
One Ashburton Place, Boston, Massachuserts 02108-1512

FORM MUST BE TYPED Articles of Merger FORM MUST BE TYPED
Involving Domestic Corporations,
Foreign Corporations or Foreign Other Entities
(General Laws Chapter 156D, Section 11.06; 950 CMR 113.37)

Exact name, jurisdiction and date of organization of each party to the merger:

(1) EXACT NAME (2) JURISDICTION DATE OF ORGANIZATION
Stale Street Corporation wa 3424 SWo3  onsnses
Investors Financial Services Corp. e O452RgI2 6420/1995

(3) The foreign corporatien of other entity Bis /Clis not* authorized to conduct busincss in the Commonwealh.

(4) Exact name of the surviving entiry: Stale Sireet Corporation

(5) Jurisdiction tinder the laws of which the surviving entity will be organized: Massachusetis

r~ =
ad oo
e .. =

-7
(6 = gﬂ}l‘sﬂiﬂ! be effective ar the time and on the datc approved by the Division, unless 2 later effective date not more than
'.__._‘ dis fromPthe date and rime of filing is specified: 12:01 a.m._on July 2. 2007

. o 3 .
(7-8) Foxxach dgmesic corporation that is a party to the merger:**

&3 chePapprepriase bex)

d = e

S 5

' O The plan of merger was duly approved by the sharchalders, and where required, by cach separate voting Eroup as pro-
vided by G.L. Chapter 156D and the articles of organization.

OR

@ The plan of merger did not require the approval of che sharcholders,

(9) Participation of each other domestic entity, foreign corporation, or foreign other entity was duly authorized by the law under
which the other eatity or forcign corporation is organized and by its organizational decuments,

* Check apprapriate bax
** Provide this information for each d ic ¢

PC.’ 360 0RO OIS




{10) Atcach any amendment to artieles of organizarion of the surviving enti
ton.

ty, where the survivor is a domestic business curpora-

(11) Arrach the articles of organization of the surviving encity, where the survivor is a NEW domestic business corporation, in-
cluding afl the supplemental informarion required by 950 CMR 113,16,

(12) State the executive office address of the survivin

g foreign other entity if such informacion is not on the public record in the
forcign jurisdiction:

(number, sireet, cisy or sown, stase. zip code)




(signature of avshorized individual)

O Chairman of the board of directurs,
O  President,
8 Other officer,
O Court-appointed fiduciary,
on this 29th ) day of June

2007

Signed by: % %‘/

(signacure of uutharized individual)

g/énimun of the board of direcrors,
President,

O Other officer.
O Court-appointed fiduciary,
on this 29th day of June

2007




COMMONWEALTH OF MASSACHUSETTS

William Francis Galvin
Secretary of the Commonswealth
One Ashbureon Place, Boston, Massachuscits 02108-1512

1023450 Asticles of Merger Involving Domestic Corporations,
Foreign Corporations or Forcign Other Endities
{General Laws Chapter 156D, Section 11.06; 950 CMR 113.37)
I hereby certify chat upon examination of these articles of merger, duly submicted
10 me, it appears that the provisions of the General Laws rclative thereto have been
complied with, and | hereby approve said articles; and the filing fec in the amount of
$ having been paid. said articles are deemed i been filed with me this
‘Z}ﬁ day of, 20 at a.n GSSSSSseseuse: g
. SUUSET EE me
3 SET % ATRUE COPY ATTEST
\ ) '
2% Wy Zooy |2 o § /

‘M u'rbn!a 90 days q*dl.w &M:‘m&)
e,

(2 =7

WILLIAM FRANCIS GALVIN
s

Effective date:

@ Somen
Filing fee: Minimum $250 '
Nany a g &
L TO BE FILLED IN BY CORPORATION ¥ = o
c Conuacr Informarion: 5 __é: 25
- i F
Roy M. Smith IV, Esq. clo Goodwin Procter LLP = W o
c .
s =
g ¢ L
(=] fo yieg
w F
= g ~

#AR.
53 Slale Streat, Exchange Place

Boston, MA 02109

ve: 817-570-1096

Teleph
Email: rsmith@qoodwinprocter.com
Upun fling, a copy of this filing will be available ar www.sec.state.ma.us/cor. il the

document is rejected, a copy of the rejection sheee and tejecred document will be

available in the rejecred queue.
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san. MARPC. ipo NURERTARPAGO48500  Dale: 0172412008 3:54 PMyy 1) .

- P c | Secrerary of the Commonwealth
One Ashburron Place, Boston, Massachuserts 02108-1512

The Commontvealth of Wassachusetits
— William Francis Galvin

“0F ¥ pUST BE TYPED Articles of Amendment FORW MUST BE TYPED
(General Laws Chapter 156D, Secton 10.06; 950 CMR 113.34)

(1) Exacr name of corporarion: $tete Street Corporation

(2) Repisvered office address: |1 55 Federal Street, Boston, Magsachusetts 02110
(mumber. strees, city or town, siare, gip code)

(3) These articles of amendment affoct arviclefg): of CUT
(ipreify s number(s) of arviclefs) being smended (1-V))

(4) Dare adopred: Jenwary 16,2008

(month, day, yedr)

(5) Approved by:
{check dpprapriate bax)

D lhe mmmn‘ S 0 A N P = A,
R T R e T Aot ey
O che board of directors and the sharcholders in the manner required by law snd e articles of organization.

(6) Saatc the armide aumber and che text of the amendment. Unlexs coneained in the rext of the amendment, seare the provisons
for imjdementing the exchange, reclassifcation or cancelladon of Issued shares.

That Article 4 of the Restated Articles of Organization be Amended to designace & Series A of preferred stock more
partioularly described on Exhibit A sttached hereto and made a part hereof,
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To change the number of shares and the par value, ™ if any, of any type. or ro desigrare a class or series, of stack, of change a designation of
class or sesies of stock, which the corporarion is authorized to isue, complere the following;

Tor) authurized prior to amendmence:
WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER. OF SHARES PAR VALUE
“loval authurized after amendmenc
WITHOUT PARVALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

(7) The amendmens shall be efective at the time and on the dare approved by the Dividion, unless a later effecive dace noe more than 90

days from the dace and time of Aling s specified:

“G.L Chaprer 156D cliniinares the concepr of par uahie, hervever a corpuration may specify par velue in Arsicle (1L, See G.L. Chapeer 136D,

Section 6,21, and the vammenss relutlve herets,
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EXHIBIT A

CERTIFICATE OF DESIGNATION
OF
NON-CUMULATIVE PERPETUAL PREFERRED STOCK, SERIES A
OF
STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusetts Business Corporation Act)

State Street Corporation, a corporation organized and existing under the Massachusetts
Business Corporetion Act of the Commonwealth of Massachusetts (the “Corporation”), in
accordance with the provisions of Section 6.02 thereof, hereby certifies:

The Brecutive Committee (the “Committee”) of the Board of Directors of the
Corporation, in accordance with the resolutions of the Board of Directors dated March 16, 2006,
March 15, 2007 and December 13, 2007 and the provisions of the Asticles of Organization,
adopted the following resolutions creating a serics of 5,001 shares of Preferred Stock of the
Corporation designated as “Non-cumulative Perpetual Preferred Stock, Serics A”.

RESOLVED, that pursuant to the authority vested in the Committee and in accordance
with the resolutions of the Board of Directors dated March 16, 2006, March 15, 2007 and
December 13,2007 and the provisions of the Articles of Organization, a series of Preferred
Stock, without par value, of the Corporation be and hereby is created, and that the designation
and number of shares, &nd the preferences, limitations, and relative rights thereof aro as follows:

Section 1. Designation and Number, Issue Date. The series will be designated the
“Non-cumulative Perpetual Preferred Stock, Series A” (hereinafter called the “Series A”) and
will initially consist of 5,001 shares. The mumber of shares constituting this Series may be
increased from time to time in accordance with law up to the maxiraum number of shares of
Preferred Stock authorized to be issued under the Articles of Organization less all shares at the
time authorized of any other series of Preferred Stock as of the date hereof, Shares of this Series
will be dated ths date of issue. Shares of the Series A that are redeemed, purchased or otherwise
acquired by the Corporation, or converted into another series of Preferred Stock, shall, after such
redemption, purchase or acquisition, have the status of authorized but unissued shares of
preferred stock of the Corporation, without designation as to series until such sheres are once
more designated as part of a particular series by the Board of Directors.

Section 2. Definitions. As used herein with respect to the Series A:

(a) “Articles of Organization” means the Articles of Organization of the Corporation, a5
msay be amended from time to time, and shall include this Certificate of Designation.

(b) “Board of Directors” means the board of directors of the Corporation.

(¢) “Bylaws” means the Bylaws of the Corporation, as may be amended from time to
time.

e iy
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(d) “Business Day” means any day other than a Saturday, Sunday or any other day on
which banking institutions and trust companies in New York, New York, Boston, Massachusetts
or Wilmington, Delawars are permitted or required by any applicable law to close,

(¢) “Calculation Agent™ means, at any time, the person or entity appointed by the
Corporation and serving as such agent at such time, The Corporation may terminate any such
appointment and may appoint a successor agent at any time and from time to time, provided that
the Corporation shall use its best afforts to ensure that there is, at all relevant times when the
Series A is outstanding, a person or entity appointed and serving as such agent. The Calculation
Agont may be a person or entity affiliated with the Corporation,

(f) “Certificate of Designation” means this Certificate of Designation relating to the
Series A, as it may be amended from time to time.

() “Common Stock” means the commaon stock, par value $1.00 per share, of the
Corporation.

(k) “Junior Stock” means the Common Stock and any other class or series of stock of the
Corporation (other than the Series A) that ranks junior to the Series A either or both as to the
payment of divideods and/or s to the distribution of assets on any liquidation, dissolution or
winding up of the Corporation. :

(i) “London Banking Day” means any day on which commercial banks are open for
general business (including dealings in deposits in U.S. dollars) in London, England.

() “Preferred Stock” means any and all series of Prefarred Stock, having no par value, of
the Corporation, including the Series A.

(k) “Reuters Screen LIBOR01 Page” means the display designated on the Routers 3000
Xitra (or such other page as may replace that page on that service or such other service as may be
nominated by the British Bankers’ Association for the purpose of displaying London interbank
offered rates for U.S. dollar deposits).

(T) “Three-month LIBOR,” with respect to any Dividend Period, means the offered rate
expressed as a percentage per annum for deposits in U.S, dollars for a thres-month petiod
commencing on the first day of such Dividend Period, as that rate appears on Reuters Screen
LIBORO! Page as of 11:00 A.M., London time, on the second London Banking Day
immediately preceding the first day of such Dividend Peciod.

If Three-month LIBOR does not appear on Reuters Screen LIBOROL Page, Three-month
LIBOR shall be determined on the basis of the rates at which deposits in U.S. dollars for a three-
month period, beginning on the first day of such Dividend Period, and in a principal amount of
not less than 51,000,000 are offered to prime banks in the London interbank market by four
major banks in that market selected by the Celculation Agent at spproximately 11:00 AM.,
Lonclon time, on the second London Banking Day immediately preceding the first day of such
Dividend Period. The Calculation Agent shall request the principal London office of each of
these banks to provide a quotation of its rate. If at least two quotations are provided, Three-
mooth LIBOR for such Dividend Period shall be the arithmetic mean of such quotations
(rounded upward if necessary to the nearest 0.00001 of 1%) of such quotations.

10348065_3.00C 2.
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If fewer than two quotations are provided as described in the preceding paragraph, Three-
month LEBOR. for such Dividend Period shall be the arithmetic mean (rounded upward if
Decessary to the nearest 0.00001 of 1%) of the rates quoted by three major banks in New York
City sclected by the Calculation Ageat at approximately 11:00 A.M., New York Ci ty time, on
the first day of such Dividend Period for loans in U.S. dollars to leading Buropean banks for a
three-month period, beginning on the first day of such Dividend Period, and in a principal
amount of not less than $1,000,000.

If fewer than throe banks selected by the Calculation Agent to provide quotations are
quoting as described in the preceding paragraph, Three-month LIBOR for such Dividend Period
shall be the Three-month LIBOR in effect for the prior Dividend Period or in the case of the first
Dividend Period, the most recent Thres-month LIBOR that could have been determined had the
Preferred Stock been outstanding.

(m) *“Voting Parity Stock” means, with regard to any election or removal of a Preferred
Stock Director (as defined in Section 6(b) below) or any other matter as to which the holders of
Series A are entitled to vote a6 specified in Section 6 of this Certificate of Designation, any and
all series of Preferred Stock (other than the Series A) that rank equally with the Series A as to the
payment of dividends, whether bearing dividends on a non-cumulative or cumulative basis, and
having voting rights equivalent to those described in Section 6(b).

Section 3. Dividends.

(3) Rate. Holders of the Series A shall be eatitled to reccive, when, as and if declared by
the Board of Directors (or a duly authorized committee of the Board of Directors) out of finds

legally available therefor, non-cumulative cash dividends at the rate dstermined as set forth

below in this Section 3 applied to the liquidation preference amount of $100,000 per share of
Series A. Such dividends shall be peyable in arrears (as provided below in this Section 3(a)), but

- only when, as and if declared by the Board of Directors (or 2 duly authorized committes of the

Board of Directors), (a) if the shares of Series A are issued prior to March 15, 201 1, onMarch 15
and Septomber 15 of each year until March 15, 2011, and (b) thereafter, on March 15, June 15,
September 15 and December 15 of each year (cach a “Dividend Payment Date™); provided that if
any such Dividend Payment Date on or after March 15, 2011 would otherwise occur on aday
that is not a Business Day, such Dividend Payment Date shall instead be (and any dividend
payable on the Series A on such Dividead Payment Date shall instead be paysbie on) the
immediately succeeding Business Day. If a Dividend Payment Date prior to March 15, 2011 is
not a Business Day, the applicable dividend shall be paid on the first Business Day following
that day without adjustment. Dividends on the Series A shall not be cumulative; holders of
Serics A shall not be entitled to receive any dividends not declared by the Board of Directors (or
a duly authorized commitice of the Board of Directors) and no interest, or sum of money in licu
of interest, shall be payable in respect of any dividend not so declared,

Dividends that are payable on the Series A on any Dividend Payment Date will be
Payable to holders of record of the Series A as they appear on the stock register of the
Corporation on the applicable record date, which shall be the 15th calendsr day before such
Dividend Payment Date or such other record date fixed by the Board of Directors (or & duly
authorized committee of the Board of Directors) that is not more than 60 nor less than 10 days
prior to such Dividend Payment Date (each, 2 “Dividend Record Date”). Any such day that is a

10843065_3.00C -3
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Dividend Record Date shall be a Dividend Record Date whether or not such day is 2 Business
Day.

Each dividend peniod (a “Dividend Period”) shall commence on and include a Dividend
Payment Date (other than the initial Dividend Period, which shall commence on and include the
date of original issue of the Series A) and shall end on end include the calendar day preceding
the next Dividend Payment Date. Dividends payable on the Series A. in respect of a Dividend
Period shall be computed by the Calculation Agent (i) if shares of Series A are issued prior to
Macch 15, 2011, on the basis of a 360-day year consisting of twelve-30 day months until the
Dividend Payment Date in March 2011 and (ji) thereafier, by multiplying the per anoum
dividend rate in effect for that Dividend Period by a fraction, the numerator of which will be the
actual number of days in thai Dividend Period and the denominator of which will be 360, and
multiplying the rate obtained by $100,000. Dividends payable in respect of a Dividend Period
shall be payable in amxears - i.e., on the first Dividend Payment Date after such Dividend Period.

The dividend rate on the Series A, for each Dividend Period, shall be (8) if the shares of
Series A are issued prior to March 15, 2011, a rate per annum equal to 8.250% until the Dividend
Payment date in March 15, 2011, and (b) thersefter, a rate per annum that will be reset quarterly
and shall be equal to Three-month LIBOR for such Dividend Period plus 4.990%, applied to the
$100,000 liquidation preference per share,

The Calculation Agent’s determination of any dividend rate, and its calculation of the
amount of dividends for any Dividend Period, will be maintained on file at the Corporation’s
principal offices and will be available to any shareholder upon mqwst and will be fina) and
binding in the absence of manifest eror.

Holders of the Series A shall not be entitled to any dividends, whether payable in cash,
securities or ather property, other than dividends (lf my) declared and payable op the Series A as
specified in this Section 4 (subject to the other provisions of this Certificate of Designation).

(b) Priority of Dividends. So long as eny share of Series A remains outstanding, no
dividend shall be declared or paid on the Common Stock or any other shares of Junior Stock
(other than a dividend payable golely in Junior Stock), unless (i) full dividends for the then
current Dividend Period on all outstanding shares of Series A have been declared and paid (or
declared and a sum sufficient for the payment thereof has been set aside) and (i) the Corporation
is not in default on its obligation to redeem any shares of Serics A that have been called for
redemphon The Corporation and its subsidiaries shall not purchase, redeem or otherwise
acquire, directly or indirectly, for consideration any shares of Common Stock ar other Junior
Stock (other than as & result of a reclassification of Junior Stock for or into other Junior Stock, or
the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock
and other than through the use of the proceeds of a substantially contemporaneous sale of other
shares of Junior Stock) nor shall the Corporation pay or meke available any monies for a sinking
fund for the redemption of any shares of Common Stock or any other shares of Junior Stock
during a Dividend Period, unless the full dividends for the most recently-completed Dividend
Penod on all outstanding shares of Series A have been declared and paid (or declared and a sum
sufficient for the payment thereof has been set aside). The foregoing provision shall not restrict
the ability of the Corporation, or any other affiliate of the Corporation to engage in any market-
making transactions in Junior Stock in the ordinary course of business.

10848065_1.00C 4
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On any Dividend Payment Date for which full dividends are not paid, or declared and
funds set aside therefor, upon the Preferred Stock and other equity securitics designated as
tanking on a parity with the Series A as to payment of dividends (“Dividend Parity Stock™), all
dividends paid or declared for payment on that Dividend Payment Date with respect to the Series
A und the Dividend Parity Stock shall be shared (1) first ratably by the holders of any such
shares who have the right to receive dividends with respsct to Dividend Periods prior to the then-
cwrent Dividend Period for which such dividends were not declared and paid, in proportion to
the respective amounts of the undeclared and unpaid dividends relating to prior Dividend
Periods, and thereafter (2) by the holders of these shares on a pro rata basis.

Subject to the foregoing, such dividends (payable in cash, securities or other property) as
may be determined by the Board of Directors (or a duly authorized committee of the Board of
Directors) may be declared and paid on any securities, inclnding Common Stock and other
Juiior Stock, from time to time out of any funds legally available for such payment, and the
Series A shall not be entitled to participate in, any such dividends.

Any class or series of preferred stock issued at any time by the Corporation that is
entitled to receive dividends when, ss and if declared by the Board of Directors (or a duly
authorized committee of the Board of Directors) shall have, for any period when any shares of
Sevies A is outstanding, the same dividend payment dates as the Dividend Payment Dates of the
Series A.

Section 4. Liquidation Rights.

~ (a) Voluntary or Involuntary Liquidation. In the event of any liquidation, dissolution :
or winding up of the affairs of the Corporation, whether voluntary or involuntary, holdets of |
Series A shall be entitled to receive, out of the assets of the Corporation or proceeds thereof !
(whether capital or surplus) available for distribution to shareholders of the Corporation, and
after satisfaction of all lisbilities and obligations to creditors of the Corporation, before any
distribution of such sssets or proceeds is made to or set aside for the holders of Cotmmon Stock .
anl any other stock of the Corporation ranking junior to the Series A es to such distribution, in |
full an amount equal to $100,000 per share (the “Series A Liquidation Amount™), together with i
an amount equal to all dividends (if any) that have been declared but not paid prior to the date of [
payment of such distribution (but without any amowunt in respect of dividends that have not been I
declared prior to such payment date). After payment of the full amount of such liquidation
distribution, the holders of Series A shall not be entitled to any further participation in any
distribution of assets of the Corporation.

(b) Partial Payment. Ifin any distribution described in Section 4(g) above the assets of
the Corporation or proceeds thereof are not sufficient to pay the Liquidation Preferences (as I
defined below) in full to all holders of Series A and all holders of any stock of the Corporation a
ranking equally with the Series A as to such distribution, the amounts paid to the holders of
Series A and to the holders of all such other stock shall be paid pro rata in accordance with the
respective aggregate Liquidation Preferences of the holders of Series A and the holders of all
such other stock. In any such distribution, the “Liquidation Preference” of any holder of stock of
the Corporation shall mean the amount otherwise payable to such holder in such distribution
(assuming no limitation on the assets of the Corporation available for such distribution),
including an amount equal to any declared but unpaid dividends (and, in the case of any holder
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of stock other than the Series A and on which dividends acerue on & eumulative basis, an amount o
equal to any unpaid, accrued, cummulative dividends, whether or not declared, as applicable). i

(c) Residual Distributions. If the Liquidation Preferénce has been paid in full to all
holders of Serics A, the holders of other stock of the Corporation shall be entitled to receive all
remaining assets of the Corporation (or proceeds thereof) according to their respective rights and
preferences.

(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 4, the merger or consolidation of the Corporation with any other corporation or other
entity, including a merger or consolidation in which the holders of Series A receive cash,
securities or other property for their shares, or the sale, lease or exchangs (for cash, securities or
other property) of all or substantially all of the assets of the Corporation, shall not constitute a '
liquidation, dissolution or winding up of the Corporation. 3
Section 5. Redemption. ’

(s) Optional Redemption. The Series A may not be redeemed by the Corporation prior i
to the later of March 15, 2011 and the date of original issue of the Series A. On or after that |
date, the Corporation, at its option, may redeem, in whole at any time or in part from time to i
time, the shares of Series A at the time outstanding, upon notice given s provided in !
Section 5(c) below, at a cash redemption price equal to $100,000 per share, together (except as
otherwise provided herein) with an amount equal to any dividends that have been declared but
not paid prior to the redemption date (but with no amount in respect of any dividends that have
not been declared prior to such date). The redemption price for any shares of Series A shall be

ovidencing such shares to the Corporetion or its agent. Any deolared but unpaid dividends
payable on a redemption date that occurs subsequent to the Dividend Record Date for 2 Dividend
Period shall not be paid to the holder entitled to receive the redemption price on the redemption
date, but rather shall be paid to the holder of record of the redeemed shares on such Dividend
Record Date relating to the Dividend Payment Date as provided in Section 3 above,

(b) No Sinking Fund. The Series A will not be subject to any mandatory redemption,
sinking fund or other similar provisions, Holders of Serics A will have no right to require
redomption of arry shares of Sexies A,

(c) Notice of Redemption. Notice of every redemption of shares of Series A shall be
given by first cless mail, postage prepaid, addressed to the holders of record of the shares to be
redeemed at their respective last addresses eppearing on the books of the Corporation. Such
mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption.
Any notice mailed as provided in this Subsection shall be conclusively presumed to have been
duly given, whether or not the holder receives such notice, but failure duly to give such notice by
mail, or any defect in such notice or in the mailing thereof, to any holder of shares of Sexies A
designated for redemption shall not affect the validity of the proceedings for the redemption of 1
any other shares of Series A. Notwithstanding the foregoing, if the Series A or any depositary !

el L

shuures representing interests in the Series A are issued in book-entry form through The v
Depository Trust Company or any other similar facility, notice of redemption may be given to .
the holders of Sexies A at such time and in any manner permitted by such facility. Bach such i
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notice given 1o a holder shall state: (1) the redemption date; (2) the number of shares of Series A
to he redeemed and, if less than all the shares held by such holder are to be redsemed, the
nuruber of such shares o be redeemed from such holder; (3) the redemption price; and (4) the
Pplace or places where cortificates for such shares are to be surrendered for payment of the
redemption price.

(d) Partial Redemption. In casc of any redemption of only part of the shares of Series
A at the time outstanding, the shares to be redeemed shall be selected either pro rata or by lot or
in such other marnmer as the Board of Directors (or a duly authorized committee of the Board of
Directors) may determine to be fair md equitable. Subject to the provisions hereof, the
Corporation shall have full power and authority to prescribe the terms and conditions upon which
shares of Series A shall be redeemed from time to time. If fewer than all the shares represented
by any certificate are redeemed, a new certificate shall be issued representing the imredeemed
shares without charge to the holder thereof.

(¢) Effectiveness of Redemption. If notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other funds, in trust for the pro rasa
benefit of the holders of the shares called for redemption, so as to be and continue to be available
therefor, then, notwithstanding that any certificate for any share so called for redemption has not
been surrendeced for cancellation, on and afier the redemption date dividends shall cease to
accrue on all shares so called for redetmption, all shares so called for redemption shall no longer
be deemed outstanding and all rights with respect to such shares shall forthwith on such
redemption date cease and terminate, except only the right of the holders thereof to receive the
amount payable on such redemption, without interest, -Any fumds unclaimed at the end of two
years from the redemption date, 1o the extent permitted by law, shall be released to the
Carporation, after which time the holders of the shares so called for redemption shall look only
to the Corporation for payment of the redemption price of such shares.

Section 6. Voting Riphty.

(2) General. The holders of Series A shall not have any voting rights except as set forth
below or as otherwise from time to time required by applicable law.

(b) Right To Elect Two Directors Upon Nonpayment Events. If and whenever the
dividends on the Series A and any other class or serics of Voting Parity Stock have not been
declared and peid in &n aggregate amount (i) in the case of the Series A and any other class or
series of Voting Parity Stock bearing non-cumulative dividends, equal to at least six quarterly
dividends (whether or not consecutive) or (ii) in the case of any class or series of Voting Parity
Stock bearing cumulative dividends, in an aggregate amount equal to full dividends for at least
six quarterly dividend periods or their equivalent (whether or not consecutive) (a "Nonpayment
Event”), the number of directors then constituting the Board of Directors shall automatically be
increased by two and the holders of Series A, together with the holders of any outstanding shares
of Voting Parity Stock, voting as a single class, shall be entitled to elect the two additional
directors (the “Preferred Stock Directors™), provided that it shall be a qualification for election
for any such Preferred Stock Director that the election of such director shall not cause the
Corporation to violate the corporate governance requirement of the New York Stock Exchange
(or uny other securities exchange ar other trading facility on which securities of the Corporation
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may then be listed or traded) that listed or traded companies must have a majority of independent
directors and provided further that the Board of Directors shall at no time include more than two

Preferred Stock Directors (including, for purposes of this limitation, all directors that the holders

of any series of Voting Parity Stock are entitled to elect pursuant to like voting rights).

In the event that the holders of Series A and such other holders of Voting Parity Stock
shall be eatitled to vote for the election of the Preferred Stock Directors following a Nonpayment
Event, such directors shall be initialty elected following such Nonpayment Event only at a
special meeting called at the request of the holders of record of at least 20% of the Serics A and
each other secies of Voting Parity Stock then outstanding (unless such request for a special
meeting is received less than 90 days before the date fixed for the next annual or special meeting
of the sharebolders of the Corporation, in which event such election shall be held only at such
next annual or special meeting of sharcholders), and at each subsequent annual meeting of
shareholders of the Corporation. Such request to call a special meeting for the initial election of
the Preferred Stock Directors after a Nonpayment Event shall be made by written notice, signed
by the requisite holders of Series A or Voting Parity Stock, and delivered to the Secretary of the
Corporation in such manner as provided for in Section 8 below, or as may otherwise be required
by applicable law. If the Scorctary of the Corporation fails to call a special meeting for the
election of the Preferred Stock Directors within 20 days of receiving proper notice, any holder of
Series A may call such a meeting at the Corporation’s expense solely for the election of the
Preferred Stock Directors, and for this purpose only such Series A holder shall have access to the
Corporation’s stock ledger.

When dividends have been paid in full on the Series A and any and all series of non-
cunmlative Voting Parity Stock (other than the Series A) for Dividend Periods, whether or not
consecutive, equivalent to at least one year after 2 Nonpayment Event and all dividends on any
cumulative Voting Parity Stock have been paid in fill, then the right of the holders of Series A to
elect the Preferred Stock Directars shall cease (but subject always to revesting of such voting
rights in the case of any future Nonpaymeat Bveat), and, if and whea any rights of holders of
Series A and Voting Parity Stock to elect the Preferred Stock Directors shall have ceased, the
terins of office of all the Preferred Stock Directors shall forthwith terminate and the number of
directors constituting the Board of Directors shall automatically be reduced accordingly.

Any Preferred Stock Director may be removed at any time without cause by the holders
of record of a majority of the outstanding shares of Series A and Voting Parity Stock, when they
have the voting rights described above (voting together as a single class). The Preferred Stock
Directors elected at any such special meeting shall hold office until the next annual meeting of
the shareholders if such office shall not have previously terminated as below provided. In case
any vacancy shall occur among the Preferred Stock Directors, a successor shall be elected by the
Board of Directors to serve until the next annual meeting of the sharcholders upon the
nomination of the then remaining Preferred Stock Director or, if no Preferred Stock Director
remains in office, by the vote of the holders of record of a majority of the cutstanding shares of
Series A and such Voting Parity Stock for which dividends have not been paid, voting 8s & single
class. The Preferred Stock Directors shall each be entitled to onc vote per director on any matter
that shall come before the Board of Directors for a vots,

(c) Other Voting Rights. So long as any shares of Series A are outstanding, in addition
to any other vote or consent of shareholders required by law or by the Articles of Organization,
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the vote or consent of the holders of at least a majority of the shares of Series A at the time
outstanding end entitled to vote thereon, voting scparately as a single class, given in person or by
proxy, either in writing without a meoting or by vote at any meeting called for the purpose, shall
be aecessary for effecting or validating:

(i) Authorization of Senior Stock. Any amendment, alteration or repeal of any
provision of the Articles of Organization or Bylaws to suthorize or create, or increase the
authorized amount of, any shares of any class or series of capital stock of the Corporation
ranking senior to the Series A with respect o cither the payment of dividends or the distribution
of ussets on any liquidation, dissolution or winding up of the Corporation;

(i) Amendment of Series A. Any amendment, alteration or repeal of any provision of
the Articles of Organization or Bylaws o as to adversely affect the special rights, preferences,
privileges or voting powers of the Series A; provided, however, that any amendment of the
Articles of Organization to authorize or create or to increase the authorized amount of any Junjor
Stock or any class or series or any securities convertible into shares of any class or series of
Dividend Parity Stock or other series of Proferred Stock ranking equally with the Series A with
respect tothediauibuﬁonofassmuponﬁquidaﬁon,dimm&onorwhdingupoftho
Corporation will not be deemed to adversely affect the rights, preferences, privileges or voting
powers of the Series A; or

(i) Share Exchanges, Reclassifications, Mergers aud Consolidations. Any
consummation of a binding share exchange or reclassification involving the Series A, orof a
merger or consolidation of the Corporation with another corporation or other entity, orany

- merger or consolidation of the Corporation with or into any entity other than a corporation unless = e
ineuchcase(x)theshmsofSaﬁuAmmahomdingm,hthccaseofanywehmmur ’
consolidation with respect to which the Corporation is not the surviving or resulting corporation,
are converted into or exchanged for proference securities of the surviving or resulting
corporation or a corporation controlling such corporation, and (¥) such shares remaining L
outstanding or such preference securities, a5 the case may be, have such rights, preferences, :
privileges and voting powers, and limitations and restrictions thereof &s would not require 2 vote
of the holders of the Preferred Stock pursuant to clauses (i) or (ii) above if such change were
effected by an amendment of the Articles of Organization.

If any amendment, alteration, repeal, share exchange, reclassification, merger or
consolidation specified in this Section 6(c) would adversely affect the Series A and one or more
but not all other series of Preferred Stock, then only the Series A and such series of Preferred
Stock as are adversely affected by and entitled to vote on the matter shall vaote on the matter
together as a single class (in licu of all other series of Preferrad Stock).

(d) Changes for Clarification. Without the consent of the holders of Series A, so long
as such action docs not adversely affect the rights, preferences, privileges and voting powers, and
limitations and restrictions thereof, of the Series A, the Corporation may amend, alter,
supplement or repeal any tenms of the Series A:

el AR

-

(D) to cure any ambiguity, or to cure, correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or
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(if) to make eny provision with respect to matters or questions arising with respect to the
Series A that is not inconsistent with the provisions of this Certificate of Designation.

() Changes after Provision for Redemption. No vote or consent of the holders of
Series A shall be required pursuant to Section 6(b) or () above if, at or prior to the time when
any such vote or consent would otherwise be required pursuant to such Section, all outstanding
shares of Series A shall have been redeemed, or shall have been called for redemption upon
proper notice and sufficient funds shall have been set aside for such redemption, in each case
pursuant to Section 5 above.

(f) Procedures for Voting and Consents. The rules and procedures for calling and
conducting any meeting of the holders of Series A (including, without limitation, the fixing of a
record date in connection therewith), the solicitation and use of proxies at such a meeting, the
obtaining of written consents and any other aspect or matter with regard to such a mesting or
such consents shall be governed by any rules the Board of Directors, in its discretion, may adopt
fror time to time, which rules and procedures shall conform to the requirements of the Articles
of Organization, the Bylaws, applicable law and any national securities exchange or other trading
facility on which the Series A is listed or traded at the tims. Whether the vote or consent of the
holders of a plurality, majority or other portion of the shares of Serics A and any Voting Parity
Stock has been cast or given on any matter on which the holders of shares of Series A are
entitled to vote shall be determined by the Corporation by reference to the specified liquidation
amounts of the shares voted or covered by the consent.

For purposes of determining the voting rights of the holders of Scrics A under this

-Section 6, each holder will be entitled to one vote for each $100,000 of liquidation preference to

which his or her shares are entitled. Holders of shares of Series A will be entitled to one vote for
each such share of Series A held by them.

Section 7. Record Holders. To the fullest extent permitted by applicable law, the
Corporation and the transfer agent for the Series A may deem and treat the record bolder of any
shere of Series A es the true and lawful owner thereof for all purposes, and neither the
Carporation nor such transfer agent shall be affected by any notice to the contrary.

Section 8. Notices. All notices or communications in respect of the Series A shall be
sufficiently given if given in writing and delivered in person or by first class mail, postage
prepaid, or if given in such other manner as may be permitted in this Certificate of Designation,
in the Articles of Organization or Bylaws or by applicable law.

Section 9. No Preemptive Rights. No share of Series A shall have any rights of
precmption whatsoever as to any securities of the Corporation, or any warrants, rights or options
issucd or granted with respect thereto, regardless of how such securities, or such warrants, rights
or options, may be designated, issued or granted,

Section 10. Other Rights. The shares of Series A shall not have any voting powers,
preferences or relative, participating, optional or other special rights, or qualifications,
limilations or restrictions thereof, other than ag set farth herein or in the Arficles of Organization
or as provided by applicable law.

[Reminder of Page Intentionally Left Blank]
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THE COMMONWEALTH OF MASSACHUSETTS

I hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on:
January 24, 2008 3:54 PM

SECIE
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COPY ATTEST §

WILLTAM FRANCIS GALVIN

Secretary of the Commonwealth
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D The Commonivealth of Wassachusetts
William Francis Galvin
P C Secretary of the Commonwealth

One Ashburton Place, Boston, Massachuserts 02108-1512

FORM MUST BE TYPED Articles of Amendment FORM MUST BE TYPED
(General Laws Chapter 156D, Section 10.063 950 CMR 113.34)

(1 Bxac name o oporan: St Sreet Comornion (424 ST

(2) Reglscered office address: 155 Federal Street, Boston, MA 02110
(wumber, sivee, city or towm, srase, sip code)

(3) These articles of amendment affect article(s): IV
(ipecify the mumber(t) of articie(s) being amended (1-V1))

(4) Dare adopted: Qctober 27, 2008

(month, day, year)

(5) Approved by: .
(cbeck appropriate bux)

D mm - . i X i g
the board of direczors wishour shareholder approval and sharcholder spproval was not required.
D the board of directors and the shareholders in the manner required by law and the articles of organizarion.

(6) Srate the article number and the text of the amendment. Unless contained in the text of the d state the provish
for implementing the exchange, redassification or cancellation of issucd shares.

That Article 4 of the Restated Articles of Organization be amended to designate a Series B of Preferred Stock
more particularly described on Exhibit A attached hereto and made a part hereol.
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To change the number of shares and the par value, * if any, of any type, or to designate a class or series, of stock, or change a designarion of
dﬂwmhofmck.wﬂdukmpmmnhmthumdwiuu.mphuhﬂmnn@

Toral authorized prior 1o amendmenc:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE
Toral authorized after amendment:
WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

(7) The amendment shall be effecrive ar the time and on the dase approved by the Division, unless a later effective date nat more than 90
days from the date and time of filing Is specified:

“G.L. Chapicr 156D climinates the concept of par valus, however & corparasion may specify par valse in Article 11], See G.L. Chapser 156D,
Section 621, and the comments relative chereta,




Exhibit A
CERTIFICATE OF DESIGNATIONS
OF
FIXED RATE CUMULATIVE PERPETUAL PREFERRED STOCK, SERIES B
OF
STATE STREET CORPORATION
State Street Corporation, a corporation organized and existing under the laws of the
Commonwealth of Massachusetts (the “Corporation™, in accordance with the provisions of
Section 6.02 of the Massachusetts Business Corporation Act, does hereby certify:
The board of directors of the Corporation (the “Board of Directors™ or an applicable
committee of the Board of Directors, in accordance with the articles of organization and bylaws

of the Corporation and applicable law, adopted the following resolution on October 27, 2008

creating a series of 20,000 of Proferred Stock of the Corporation designated as “Fixed

44

Kate Cumylgtive Pen

RESOLVED, that pursuant to the provisions of the articles of organization and the
bylaws of the Corporation and applicable law, a series of Preferred Stock, no par value per
share, of the Corporation be and hereby is created, and that the designation and number of shares
of such series, and the voting and other powers, preferences and relative, participating, optional

~ or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such
series, are as follows:

Part 1. Designation and Number of Shares. There is hereby created out of the authorized
mdmissuedahmofpmfmedﬂockoﬂhe&upomﬁmuuiwofmﬁnedm&duiyum
as the “Fixed Rate Cumulative Perpetual Preferred Stock, Series B” (the i
Stock™). The authorized number of shares of Designated Preferred Stock shall be 20,000.

Part 2. Standard Provisions. The Standard Provisions contained in Annex A attached
hwominmmoratedhuﬁnbyrefmceinmdrmimymdshajlbedemedtobeapan of
this Certificate of Designations 1o the same extent as if such provisions had been set forth in full
herein.

Part 3. Definitions. The following terms are used in this Certificate of Designations
(including the Standard Provisions in Annex A hereto) as defined below:

(2) “Common Stock” means the common stock, par value $1.00 per share, of the
Corporation.

(b) “Dividend Payment Date” means March 15, June 15, September 15 and December 1 §
of each year,

(¢) “Junior Stock" means the Common Stock and any other class or series of stock of the
Corporation the terms of which expressly provide that it ranks junior to Designated Preferred

-1




Stock as to dividend iights and/or as to rights on liquidation, dissolution or winding up of the
Corporation.

(d) “Liquidation Amount” means $100,000 per share of Designated Preferred Stock.

{e) “Minimum Amount” means $500,000,000.

1) “Parity Stock” means any class or series of stock of the Corporation (other than
Designated Preferred Stock) the terms of which do not expressly provide that such class or series
will rank senior or junior to Designated Preferred Stock as to dividend rights and/or as to rights
on liquidation, dissolution or winding up of the Corporation (in each case without regard to
whether dividends accrue cumulatively or non-cumulatively). Without limiting the foregoing,
Parity Stock shall include the Corporation’s Non-Cumulative Perpetual Preferred Stock, Series
A

(g) “Signing Date” means October 26, 2008,

Part 4. Certain Voting Matters. Whether the vote or consent of the holders of a plurality,
nnioﬂtywoﬂ:«porﬁonufthcdnmofbaimedhefumdswckmdmyvmng?aﬁty
Smkhaabmm«gimmmymmwwhiuhﬂwhldmofshmnfbaim
Preferred Stock are entitled to vote shall be determined by the Corporation by reference to the
spécified liquidation amount of the shares voted or covered by the consent as if the Corporation
were liquidated on the record date for such vote or consent, if any, or in the sbsence of a record
date, on the date for such vote or consent. For purposes of determining the voting rights of the
holders of Designated Preferred Stock under Section 7 of the Standard Provisions forming part
of this Certificate of Designations, each holder will be entitled to one vote for each $100,000 0f
liquidation preference to which such holder's shares are entitled, :
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IN WITNESS WHEREOF, State Street Corporation has caused this Certificate of
- Designations to be signed by Jeffrey N. Carp, its Executive Vice President and Chief Legal

Officer, this 27th day of October 2008.
STATE WORATION
By:
Carp

N ; i
‘Title: Executive{Yice President and Chief
' Legal




ANNEX A

STANDARD PROVISIONS

Section 1. General Matters. Each share of Designated Preferred Stock shall be identical
in all respects to every other share of Designated Preferred Stock, The Designated Preferred
Stock shall be perpotual, subject to the provisions of Section 5 of these Standard Provisions that
form a part of the Certificate of Designations. The Designated Preferred Stock shall rank equally
withuitySlockandshallmlkmeninrtoluniocStockwilhrupwimlhepaymcntofdiﬁdenda
and the distribution of assets in the event of any dissolution, liquidation or winding up of the
Corporation.

Section 2. Standard Defipitions. As used herein with respect to Designated Preferred
Stock:

(®  “Applicable Dividend Rate™ means (i) during the period from the Original Issue
Date to, but excluding, the first day of the first Dividend Period commencing on or after the fifth
anniversary of the Original Issue Date, 5% per annum and (i) from and after the first day of the
fntDiﬁdmdPaiodmmmiumgnﬁalheﬁﬂhmivmoﬂhoOﬁgimlmm
9% per anmnum.

(b) “Apprepr ederal Banking Agency” means the “appropriate Federal banking
agency” with respect to the Corporation as defined in Section 3(q) of the Federal Deposit
Insurance Act (12 U.S.C. Section 1813(q)), or any successor provision.

(c)  “Business Combination” means a merger, consolidation, statutory share exchange
or similar transaction that requires the approval of the Corporation's stockholders.

(d)  “Business Day" means any day except Saturday, Sunday and any day on which
bnkinginstimiomintthmeofNewYoﬁgermnllym authorized or required by law or
other governmental actions to close.

(¢)  “Bylaws” means the bylaws of the Corporation, as they may be amended from
time to time,

(0 “Certificate of Designations” means the Certificate of Designations or comparable
instrument relating to the Designated Preferred Stock, of which these Standard Provisions form a
part, as it may be amended from time to time.

“Charter” means the Corporation’s certificate or articles of incorporation, articles
of association, or similar organizational document.

()  “Dividend Period” has the meaning set forth in Section 3(a).
()  “Dividend Record Datc” has the meaning set forth in Section 3(a).
()  "Liquidation Preference” has the meaning sct forth in Section 4(a).




(k)  “Origipal Issue Date” means the date on which shares of Designated Preferred
Stock are first issued.

(D  “Preferred Director” has the meaning set forth in Section 7(b).

(m)  “Preferred Stock™ means any and all series of preferred stock of the Corporation,
including the Designated Preferred Stock.

(n)  “Qualified Equity Offering” means the sale and issuance for cash by the
Corporation to persons other than the Corporation or any of its subsidiaries after the Original
Issue Date of shares of perpetual Preferred Stock, Commeon Stock or any combination of such
stock, that, in each case, qualify as and may be inchuded in Tier 1 capital of the Corporation at
the time of issuance under the applicable risk-based capital guidelines of the Cotporation's
Appropriate Federal Banking Agency (other than any such sales and issuances made pursuant to
agreements or amrangements entered into, or pursuant to financing plans which were publicly
announced, on or prior to October 13, 2008).

(0)  “Share Dilution Amount” hes the meaning set forth in Section 3(b).

(p) _ “Standard Provisions” mean these Standard Provisions that form a part of the
Certificate of Designations relating to the Designated Preferred Stock.

(@  “Successor Preferred Stock” has the meaning set forth in Section 5(a).

- {r)__ *¥oting Parity Stock” means, with regard to any matter as to which the holders of
Designated Preferred Stock are entitled to vote as specified in Sections 7(a) and 7(b) of these
Standard Provisions that form a part of the Certificate of Designations, any and all series of
Parity Stock upon which like voting rights have been conferred and are exercisable with respect
to such matter.

Section 3. Dividends.

(a)  Rate. Holders of Designated Preferred Stock shall be entitled to reccive, on each
share of Designated Preferred Stock if, as and when declared by the Board of Directors or any
duly authorized committee of the Board of Directors, but only out of assets legally available
therefor, cumulative cash dividends with respect to each Dividend Period (as defined below) at 2
rale per annum equal to the Applicable Dividend Rate on (i) the Liquidation Amount per share of
Designated Preferred Stock and (ji) the amount of accrued and unpaid dividends for any prior
Dividend Period on such share of Designated Preferred Stock, if any. Such dividends shall begin
to accrue and be cumulative from the Original Issuc Date, shall compound on each subsequent
Dividend Payment Dats (i.e., no dividends shall accrue on other dividends unless and until the
first Dividend Paymeat Date for such other dividends has passed without such other dividends
baving been paid on such date) and shall be payable quarterly in arrears on each Dividend
Payment Date, commencing with the first such Dividend Payment Date 1o occur at least 20
calendar days afier the Original Issue Date. In the cvent that any Dividend Payment Date would
otherwise fall on a day that is not a Business Day, the dividend payment due on that date will be
postponed to the next day that is a Business Day and no additional dividends will accrue as a
result of that postponement. The period from and including any Dividend Payment Date to, but
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excluding, the next Dividend Payment Date is a “Dividend Period”, provided that the initial
Dividend Period shall be the period from and including the Original Issue Date to, but excluding,
the next Dividend Payment Date.

Dividends that are payable on Designated Preferred Stock in respect of any Dividend
Period shall be computed on the basis of a 360-day year consisting of twelve 30-day months. The
amount of dividends payable on Designated Preferred Stock on any date prior to the end of a
Dividend Period, and for the initial Dividend Period, shall be computed on the basis of a 360-day
Yyear consisting of twelve 30-day months, and actual days elapsed over a 30-day month.

Dividends that are payable on Designated Preferred Stock on any Dividend Payment Date
will be payable to holders of record of Designated Preferred Stock as they appear on the stock
register of the Corporation on the applicable record date, which shall be the 15th calendar day
immediately preceding such Dividend Payment Date or such other record date fixed by the
Board of Directors or any duly authorized committee of the Board of Directors that is not more
than 60 nor less than 10 days prior to such Dividend Paymeat Date (each, a
Datg"). Any such day that is a Dividend Record Date shall be 8 Dividend Record Date whether
or not such day is a Business Day.

Holders of Designated Preferred Stock shall not be entitled to any dividends, whether
payable in cash, securities or other property, other than dividends (if any) declared and payable
on DedgmledhefmredSmckuspeciﬁedinﬁisSecﬁmJ(wbjeﬂmﬁmmhaprwiﬁomof
the Certificate of Designations).

- ——(b)—Priority of Dividends.-So long as any share of Designated Preferred Stock
rmin:ouﬂhnding.mﬁvidendordimibmbnahdlbedechwdorpﬁdonﬂta Common Stock
or any other shares of Junior Stock (other than dividends payable solely in shares of Common
Stock) or Parity Stock; subject to the immediately following paragraph in the case of Parity
Stock, and no Common Stock, Junior Stock or Parity Stock shall be, directly or indirectly,
purchased, redeemed or otherwise acquired for consideration by the Corporation or any of its
subsidiaries unless all accrued and unpaid dividends for all past Dividend Periods, including the
latest completed Dividend Period (including, if applicable as provided in Section 3(a) above,
dividends on such amount), on all outstanding shares of Designated Preferred Stock have been or
are contemporancously declared and paid in full (or have been declared and a sum sufficient for
the payment thereof has been set aside for the benefit of the holders of shares of Designated
Stock on the applicable record date). The foregoing limitation shall not apply to (i)
redemptions, purchases or other acquisitions of shares of Commeon Stock or other Junior Stock in
connection with the administration of any employse benefit Pplan in the ordinary course of
business (including purchases to offset the Share Dilution Amount (as defined below) pursuant
to a publicly announced repurchase plan) and consistent with past practice, provided that any
purchases to offset the Share Dilution Amount shall in no event exceed the Share Dilution
Amount; (ii) purchases or other acquisitions by a broker-dealer subsidiary of the Corporation
solely for the purpose of market-making, stabilization or customer facilitation transactions in
Junior Stock or Parity Stock in the ordinary course of its business; (iii) purchases by a broker-
desler subsidiary oftheCoupomﬁonofonpiuIMckoﬂheCorponﬁmmmhmmtwan
offering by the Corporation of such capital stock underwritten by such broker-dealer subsidiary;
(iv) any dividends or distributions of rights or Jusior Stock in connection with a stockholders'

A3




. rights plan or any redemption or repurchase of rights pursuant to any stockholders’ rights plan;
(v) the acquisition by the Corporation or any of its subsidiaries of record ownership in Janior
Stock or Parity Stock for the beneficial ownership of any other persons (other than the
Corporation or any of its subsidiaries), including as trustees o custodians; and (vi) the exchange
or conversion of Junior Stock for or into other Junior Stock or of Parity Stock for or into other
PaﬁtySmck(withthuamoorleueramglle liquidation amount) or Junior Stock, in each case,
solely to the extent required pursuant to binding contractual agreements entered into prior to the
Signing Date or any subsequent agreement for the accelerated exercise, settlement or exchange
thereof for Common Stock. W'm&cimmeinﬁumb&of
dihsted shares outstanding (determined in accordance with genetally accepted accounting
principles in the United States, and as measured from the date of the Corporation’s consolidated
financial statements most recently filed with the Securities and Exchange Commission prior to
the Original Issue Date) resulting ﬁumthomt.vuﬁngonxﬂcincfemily-hsed
compenaation fo employees and equitably adjusted for any stock split, stock dividend, reverse
stock split, reclassification or similar transaction.

When dividends arc not paid (or declared and a sum sufficient for payment thereof set
agide for the benefit of the holders thereof on the applicable record date) on any Dividend
Payment Date (or, in the case of Parity Stock having dividend payment dates different from the
Dividend Payment Dates, on a dividend payment date falling within a Dividend Period related to

payable on such Dividend Payment Date (or, in the case of Parity Stock having dividend
peyment dates different from the Dividend Payment Dates, on a dividend payment date falling
within the Dividend Period related to such Dividend Payment Date) shall be declared pro rata so
thuthempecﬁvemnunuofumhdiﬁdcndsdedmdmnbmthememﬁo to each other as
all wcmedmdmpnlddividmdup«shmmdwshuuofbedmbd?mfmﬁsmck
(including, if applicable as provided in Section 3(a) above, dividends on such amount) and all
Parity Stock payable on such Dividend Payment Date (or, in the case of Parity Stock having
diﬁdmﬂpmmdmdiﬁuentﬁmﬁewhymtmumtdividmdpwmd:m
falling within the Dividend Period related to such Dividend Payment Date) (subject to their
havingbeendecluedbym:deofDirecmmudulylumorimdcomnimeoflhedeof
Directors out of legally available funds and including, in the case of Parity Stock that bears
cumulative dividends, all accrued but unpaid dividends) bear to each other. If the Board of
Directors or a duly authorized committee of the Board of Directors determines not to pay any
dividend or a full dividend on a Dividend Payment Date, the Corporation will provide written
notice to the holders of Designated Preferred Stock prior to such Dividend Payment Date.

Subject to the foregoing, and not otherwise, such dividends (payable in cash, sccurities or
other property) as may be determined by the Board of Directors or any duly authorized
committee of the Board of Directors may be declared and paid on any securities, including
Common Stock and other Junior Stock, from time to time out of any funds legally available for
such payment, and holders of Designated Preferred Stock shall not be entitled to participate in
any such dividends.

Section 4. Liquidation Rights.
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(2)  Voluntary or Involiniary Liguidation, In the event of any liquidation, dissolution
or winding up of the affairs of the Corporation, whether voluntary or involuntary, holders of
Designated Preferred Stock shall be entitled to receive for each share of Designated Preferred
Stock, out of the assets of the Corporation or proceeds thereof (whether capital or surplus)
available for distribution to stockholders of the Corporation, subject to the rights of any creditors
of the Corporation, before any distribution of such assets or proceeds is made to ot st aside for
the holders of Common Stock and any other stock of the Corporation ranking junior to
DasignmdefwedSwnkuwmchdimilmim;payme_nm full in an amount equal to the sum
of(ﬂ&eLiqnidaﬁouArmﬁmwahmmd(ii)!heunoumoranyncmedmdunpsiddividmds
(including, if applicable as provided in Section 3(a) above, dividends on such amourit), whether
or not declared, to the date of payment (such amounts collectively, the “Liquidation
Preference”).

(b)  Partial Payment. If in any distribution described in Section 4(a) above the assets
of the Corporation or proceeds thersof are not sufficient to pay in full the amounts payable with
respect to all outstanding shares of Designated Preferred Stock and the corresponding amounts
payable with respect of any other stock of the Corporation ranking equally with Designated
Preferred Stock as to such distribution, holders of Designated Preferred Stock and the holders of
such other stock shall share ratably in any such distribution in proportion to the full respective
distributions to which they are entitled.

(c) Wlfhtmmmemmmmmmau
bolders of Designated Preferred Stock and the comesponding amounts payable with respect of
any other stock of the Corporation ranking equally with Designated Preferred Stock as to such
distribution bas been paid in full, the holders of other stock of the Corporation shall be entitled to
receive all remaining assets of the Corporation (or proceeds thereof) according to their respective
rights and preferences.

(d) Merge; ang Sale of Assets Not Liquidation. For purposes of this
Section 4, the merger or consolidation of the Corporation with any other corporation or other
entity, including a merger or consolidation in which the holders of Designated Preferred Stock
receive cash, securities or other property for their shares, or the sale, lease or exchange (for cash,
securities or other property) of all or substantially all of the assets of the Corporation, shall not
constitute a liquidation, dissolution or winding up of the Corporation.

Section 5. Redemption.

(@)  Optional Redemption. Except as provided below, the Designated Preferred Stock
may not be redeemed prior to the first Dividend Payment Date falling on or after the third
anniversary of the Original Issue Date. On or after the first Dividend Payment Date falling on or
after the third anniversary of the Original Issue Date, the Corporation, at its option, subject to the
approval of the Appropriate Federal Banking Agency, may redeem, in whole or in part, at any
time and from time to time, out of funds legally available therefor, the shares of Designated
Preferred Stock at the time outstanding, upon notice given as provided in Section 5(c) below, at a
redemption price equal to the sum of (i) the Liquidation Amount per share and (ii) except as
otherwise provided below, any accrued and unpaid dividends (including, if applicable as
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provided in Section 3(a) above, dividends on such amount) (regardless of whether any dividends
are actually declared) to, but excluding, the date fixed for redemption.

Notwithstanding the foregoing, prior to the first Dividend Payment Date falling on or
afier the third anniversary of the Original Issue Date, the Corporation, at its option, subject to the
approval of the Appropriate Federal Banking Agency, may redeem, in whole or in part, at any
time and from time to time, the shares of Designated Preferred Stock at the time outstanding,
upon notice given as provided in Section 5(c) below, ata redemption price equal to the sum of (i}
theLiquidmiouAmmtp«shmud(li)wuoth«wﬁepmvided below, any accrued and
unpaid dividends (including, if applicable as provided in Section 3(a) above, dividends on such
amount) (regardiess of whether any dividends are actually declared) to, but excluding, the date
ﬁxedfwredmptinn;pmv&ﬁdﬂm(x) the Corporation (or any successor by Business
Combination) has received aggregate 8ross proceeds of not less than the Minimum Amount (plus
the “Minimum Amount” as defined in the relevant certificate of designations for each other
outstanding series of preferred Mckofmmhmmorlhuworisim]ly issued to the United
States Department of the Treasury (the * in connection with the
Troubled Asset Relief Program Capital Purchase Program) from one or more Qualified Equity
Offerings (including Qualified Equity Offerings of such successor), and (y) the aggregate
redemption price of the Designated Preferred Stock (and any Successor Preferred Stock)
redeemed pursuant to this paragraph may not exceed the aggregate net cash proceeds received by
the Corporation (or any successor by Business Combination) from such Qualified Equity
Offerings (including Qualified Equity Offerings of such successor).

Thowdemptionprbefwmyshnuchuiwmde&mdMsbﬁlbep&yabbm
themdcmpthndﬂeblhehlderofmhshﬁuasahnmnduoﬂhecﬂﬁﬁﬂw(s)eﬁdmhg
suchshuu(oﬂ;eCorpomﬁonoriulgmt.Anydechmdbmmpiddividmdsmblamn
redemption date that occurs subsequent to the Dividend Record Date for a Dividend Period shaii
notbepa.idtotheholdaenﬁtladtomeiveﬂ:cmdmnpﬁmprbeonmeredmpﬁmdam.bm
rather shall bepaidloﬂleholdcrofm-doflheredmudlhnesmsuchmvidend Record Date
relating to the Dividend Payment Date as provided in Section 3 above.

(b)  No Sinking Fund. The Designated Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Designated Preferred
Stock will have no right to require redemption or repurchase of any shares of Designated
Preferred Stock.

(c) tice ption. Notice of every redemption of shares of Designated
owmedsmkshnllbesimbyﬁmdmmﬂ,mpwpﬁd. addressed to the holders of
record of the shares to be redeemed at their respective last addresses appearing on the books of
the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date
fixed for redemption. Any notice mailed as provided in this Subsection shall be conclusively
presumed to have been duly given, whether or not the holder receives such notice, but failure
duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any
holder of shares of Designated Preferred Stock designated for redemption shall not affect the
validity of the proceedings for the redemption of any other shares of Designated Preferred Stock.
Notwithstanding the foregoing, if shares of Designated Preferred Stock are issued in book-entry
form through The Depository Trust Corporation or any other similar facility, notice of
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redemption may be given to the holders of Designated Preferred Stock at such time and in any
manner permitted by such facility. Each notice of redemption given to a holder shall state: (1) the
redemption date; (2) the number of shares of Designated Preferred Stock to be redeemed and, if
less than all the shares held by such holder are to be redesmed, the number of such shares to be
redeemed from such holder; (3) the redemption price; and (4) the place or places where

: cuﬁﬁutesfwmhnhrummbummﬁwdforpuymluﬁhendunptiunm

(d)  Partial Redemption. In case of any redemption of part of the shares of Designated
Preferred Stock at the time outstanding, the shares to be redeemed shall be selected cither pro
rata or in such other manner as the Board of Directors or a duly suthorized committes thereof
may determine to be fair and equitable. Subject to the provisions hereof, the Board of Directors
or a duly authorized committee thereof shall have full power and suthority to prescribe the terms
and conditions upon which shares of Designated Preferred Stock shall be redeemed from time to
time. If fewer than all the shares represented by any certificate are redeemed, a new certificate
wdlmmmtiqmwmm:mwmmmmemt

(e) Effectivencss of Redemption. If notice of redemption has been duly given and if
mmmmwmawmmmmmmmmmwm
have been deposited by the Corporation, in trust for the pro rata beaefit of the holders of the
shares called for redemption, with a bank or trust company doing business in the Borough of
Manhattan, The City of New York, and having a capital and surplus of at least $500 million and
ulectedbyﬂwBoardofDimeton,wutobnndomlinuctobewailahleaohly therefor, then,
notwithstanding that any cextificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date dividends shall cease to accrue on
all shares 5o called for redemption, all shares so called for redemption shall no longer be deemed
outstanding and all rights with respect to such shares shall forthwith on such redemption date
cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from such bank or trust company, without interest. Any funds unclaimed at the
end of three years from the redemption date shall, 1o the extent permitied by law, be released to
the Corporation, after which time the holders of the shares 3o called for redemption shall look
only to the Corporation for payment of the redemption price of such shares,

()  Status of Redeemned Shares. Sheres of Designated Preferred Stock that are
redeemed, repurchased or otherwise acquired by the Corporation shall revert to suthorized but
unissued shares of Preferred Stock (provided that any such cancelled shares of Designated
Preferred Stock may be reissued only as shares of any series of Preferred Stock other than
Designated Preferred Stock).

Section 6. Conversion. Holders of Designated Preferred Stock shares shall have no right
to exchange or convert such shares into any other securities.

Section 7. Voting Rights.

(8)  General The holders of Designated Preferred Stock shall not bave any voting
rights except as set forth below or as otherwise from time to time required by law.
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(b)  Preferred Stock Directors. Whenever, at any time or times, dividends payable on
the shares of Designated Preferred Stock bave not been paid for an aggregate of six quarterly
Dividend Periods or more, whether or not consecutive, the authorized number of directors of the
Corporation shall automatically be increased by two and the holders of the Designated Preferred
Stockd:allhaw!herigm,wilhboldmof:huuofmymemmeothﬂchuunrmiuof
VoﬁnsPaﬁtySmmundingatﬂwﬁme,voﬁnghgethﬂuuhn,mebctmdimm
(herecinafter the “Preferred Directors and each a “Preforred Director”) to fill such newly
created directorships at the Corporation®s next annual meeting of stockholders (or at a special
madingnlledfurtbalpmpéiepﬁormawmxtmudmﬂim)mdatmhmbuqummual
mecting of stockholders until all accrued and unpaid dividends for all past Dividend Periods,
including the latest completed Dividend Period (including, if applicable as provided in Section
3(a)abuve,diﬁdmcbmmhlmum).mﬂlwulhnuof0wpned?n&mdsm
h:vebeumbchmlmdpaidinﬁﬂlalwhiehtimemchdgluthllmiuawilhmpmmthe
MmMMSMWuMwWMWmMmbjuthmthg
hﬂnmofmhmdmymhuqmtdefmhofﬁecmwoumtbud;mwdd
that it shall be a qualification for election for any Preferred Director that the election of such
PmkuedDimctmzhaﬂmtwmﬂowpmﬁonbviohwnycorpomemm
Tequirements of any securities exchange or other trading facility on which securities of the
CorpontionmaythmbaHsudwtmdmtlhmdnruudadcmnpmiesmhwumjoﬁtyuf
independent directors. l}ponmyumimhnofﬂloﬂghtoflhewdﬂtofshtruofmm
PtefmdStockundVoﬁmPnilySlockunclasmvnteﬁordiremnuprwidedlbon,lhe
Preferred Directors shall cease to be qualified as directors, the term of office ofall Preferred
Directors then in office shall terminate immediately and the authorized number of directors shall
be reduced by the number of Preferred Directors electsd pursuant hereto. Any Preferred Director
nuybemmowdnmyﬁmwiﬁuwidmu:mqmdmmcymddmwymbe
filled, only by the affirmative vote of the holders a majority of the shares of Designated Preferred
Slockuthetimemundhswﬁngmhlyuuchuw&uwimmeholda:ofshmor
Voting Parity Stock, to the extent the voting rights of such holders described above are then
exercisable. If the office of any Preferred Director becomes vacant for any reason other than
mwhmo&euw.memmbmmrmchmelmmm
shall hold office for the unexpired term in respect of which such vacancy occumed.

(c) 235 Voting Rights as to Particular Matiers. So long as any shares of Designated
Preferred Stock are outstanding, in addition to any other vote or consent of stockholders required
by law or by the Charter, the vote or consent of the holders of at least 66 2/3% of the shares of
DesignatcdPrcfmedchkanbeumommding.voﬁnguasepmtechm.ghminpmm
bymy,eitheriuwﬁthagwithouumiugnrbyvmenmymﬁngwledrormempm,
shall be necessary for effecting or validating:

() Authorization of Senior Stock. Any amendment or alteration of the
Certificate of Designations for the Designated Preferred Stock or the Charter to authorize
or create or increase the authorized amount of, or any issuance of, any shares of, or any
securities convertible into or exchangeable or exercisable for shares of, any class or series
of capital stock of the Corporation ranking senior to Designated Proferred Stock with
respect to either or both the payment of dividends and/or the distribution of assets on any
liquidation, dissolution or winding up of the Corporation;
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(i) Desig Prefe: ock. Any amendment, alteration
mrepulofmywwkiOuoftheCuﬁﬁwcofDedgmﬁomfonheDmigmede&md
Stock or the Charter (including, unless no vote on such merger or consolidation is
required by Section 7(c)(iii) below, any amendment, alteration or repeal by means of a
.mﬂga.comolidlﬁnnwodmudu}wumoadvexuuaﬁmdmﬁgmmm
privileges or voting powers of the Designated Preferred Stock; or .

(ii) e Exchanges, Reclassifics rgers and Consolidations. Any
consummation of a binding share exchange or fication involving the Designated
Preferred Stock, or of a merger or consolidation of the Corporation with another
cwpwaﬁonwoﬂwmﬁty,unlminmhm(x)thc:hmofb@immdm
Stodtmainmundium,mﬂwmofmymehumsroroomnlid:tionwitirwpec:
to which the Corporation is not the surviving or resulting eatity, are converted into or
exchanged for preference securities of the surviving or resulting entity or its ultimate
pmgmd(y)mchshmmminingouumdingumchmraNmemuﬁtiu,nﬂw
case may be, have such rights, preferences, privileges and voting powers, and limitations
and restrictions thereof, taken as a whole, as are not materially less favorsble to the
holders thereof than the rights, preferences, privileges and voting powers, and limitations
and restrictions thereof, of Designated Preferred Stock immediately prior to such
consummation, taken as a whole;

provided, however, that for all purposes of this Section 7(c), any increase in the amount of the
authorized Preferred Stock, including any increase in the authorized amount of Designated
PwkmdShckwbuﬁs@mwnpﬁvewsiuﬁhrﬁshumudbymCmmﬁmm
other persons prior to the Signing Date, or the creation and issuance, or an increase in the
authorized or issued amount, whether pursuant 1o presmptive or similar rights or otherwise, of
nyoﬂmsuiuof?mfwedsmck,umymﬁtiesmwﬁb!eintouexchm;ublenr
exercisable for any other series of Preferred Stock, ranking equally with and/or junior to
Designated Preferred Stock with respect to the payment of dividends (whether such dividends
are cumulative or noo-cumulative) and the distribution of sssets upon liquidation, dissolution or
windinsupoflheCo:ponﬁonwi“notbedemdmadwmlyaﬁmmedglm, preferences,
privileges or voting powers, and shall not require the affirmative vote or consent of, the holders
of outstanding shares of the Designated Preferred Stock.

{d) il ision for Redemption. No vote or consent of the holders of
Designated Preferred Stock shall be required pursuant to Section 7(c) above if, at or prior to the
time when any such vote or consent would otherwise be required pursuant to such Section, all
outstanding shares of the Designated Preferred Stock shall have been redeemed, or shall have
been called for redemption upon proper notice and sufficient funds shall have been deposited in
trust for such redemption, in cach case pursuant to Section 5 above.

(9)  Procedures for Voting and Congents. The rules and procedures for calling and
conducting any meeting of the holders of Designated Preferred Stock (including, without
limitation, the fixing of & record date in connection therewith), the solicitation and use of proxies
at such o meeting, the obtaining of written consents and any other aspect or matter with regard to
such a mecting or such consents shall be governed by any rules of the Board of Directors or any
duly authorized committee of the Board of Directors, in its discretion, may adopt from time to
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time, which rules and procedures shall conform to the requirements of the Charter, the Bylaws,
and applicable law and the rules of any national securitics exchange or other trading facility on
which Designated Preferred Stock is listed or traded at the time.

Section 8, Record Holders. To the follest extent permitted by applicable law, the
CmponﬁonmdthemfummfnrDesigmtedefemdSbckmaydwnmdtthmrd
holder of any share of Designated Preferred Stock as the true and lawful owner thereof for all
purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to

the contrary.

Section 9. Notices. All notices or communications in respect of Designated Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,
postage prepaid, or if given in such other manner as may be permitted in this Certificate of
Designations, in the Charter or Bylaws or by applicable law. Notwithstanding the foregoing, if
ﬂwofDesigmiede&nﬁSmckmiumdhbmk-m&yfomthmu'theDepwiw
Trust Corporation or any similar facility, such notices may be given to the holders of Designated
Preferred Stock in any manner permitted by such facility.

Section 10. No Preemptive Rights. No share of Designated Preferred Stock shall have
any rights of precmption whatsoever as to any securities of the Corporation, or any warrants,
rights or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted,

Section 11. Replacement Certificates. The Corporation shall replace any mutilated
certificate at the holder’s expense upon surrender of that certificate to the Corporation. The
Commaﬁmmllwpmmﬁﬁmmmmﬂﬂmwhaumwdﬂ's
expense upon delivery to the Corporation of reasonably satisfactory evidence that the certificate
has been destroyed, stolen or lost, mgeﬂnwiﬂunyilﬁunnity!huuuybemmblymﬂred
by the Corporation.

Section 12. Other Rights. The shares of Designated Preferred Stock shall not have any
rights, preferences, privileges or voting powers or relative, participating, optional or other special
rights, or qualifications, limitations or restrictions thereof, other than as set forth herein or in the
Charter.or as provided by applicable law.
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‘William Francis Galvin

31 : The Commonivealth of Wassachusetrs

IrC.

Secretary of the Cornmonwealth
One Ashburton Place, Boston, Massachusews 02108-1512

Articles of Amendment LTttt oamer e
(General Laws Chapter 156D, Section 10,06; 950 CMR 113.34)

! 11) Exact name of corporation: State Strest Corporation
1

{2) Registered office address: 155 Federal Street, Bost ssachuseatts, 02110
(rmumben, screet, city or sown, itase, zip code)

{3) These articles of amendment affect arricle(s): B
(specify the number(s) of arvicle(s) being amended (I-VI)

i (4) Date adopred: May 20, 2009
i (miowuch, day, year)

(S} Approved by:
(chech appropriate bax)

f
| O  theincorparators.

| O the board of dirccrars withour sharcholder approval and sharcholder approval was not required.

[ & the board of dicecrors and the shareholders in the manner required by law and the arvicles of organizarion.

i {B) Stare the arricle number and the texx of the amendment. Unless contained in the text of the amendmen, state the provisions
| for implementing the exchange, reclassification or cancellation of issusd shares.

|

|

! That Article 6 of the Restated Articles of Qrganization be amended to add the following at the end herecf:

The by-laws of the Corporation may, but are not required to, pravide that in a meeting of sharenholders other
than a Contested Election Meeting (as defined below), a nominee for director shall be elected 1o the board of
directars only if the voles cast “for” such nominee's election exceed the votes cast *against” such nominee's
alection (with *abstentions,” “broker non-votes” and *withheld votes” not countad as a vote “for” or “against”
such nominee’s election). In a Contested Election Meeting, directors shall be elected by a plurality of the votes
| cast at such Contested Election Meeting. A meeting of shareholders shall be a "Contested Elsction Meeting" if
there are more persons nominated for election as directors at such meeting than there are directors to be
elected at such meeting, determined as of the tenth day preceding the date of the Caorporation’s first notice to
shareholders of such meeting sent pursuant to the Corporation's by-laws (the *Determination Date); provided,
however, that if in accordance with the Corporation's by-laws, shareholdars are entitled to make nominations
during a period of time that ends after the otherwise applicable Determination Date, the Determination Date
shall instead be as of the end of such period.

Elassri 00050511 358 011305
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]

b change the number of shares and the par value, * i 2ny, of any type, or to designate a class or series, of stock, or change a designation of
ass or series of stock, which the corporation is autherized to issue, complere the following:

n

Tptal authorized prior o amendment:
WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

Tl authorized afrer amendment:

WITHOUT PAR VALUE WITH PAR VALUE

[ Tyee NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE
|

1

(7} The amendment shall be effecrive ar the rime and on the date appraved by the Division, unless a lacer effective dare not more han 90
+ days from the dare and dme of filing is specified:

e i e e

“Gof. Chapier | 3GLY eliiminuses che concept of par walie, hiwever @ corporation may spacify pav vilue in Areicle Iff, See G.I Chaprer 156D,
Secgon 5.2, mnd rhe commicnis relative oheretv,
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f@ aurhorized individual)
Chairman of the board of directors,

o

O President,
[ Orher officer,

in] Cowrt-appoinced ﬂdut:iar:;,

this 28th day of_May , 2008
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THE COMMONWEALTH OF MASSACHUSETTS

I hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and I hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on:
May 29, 2009 11:48 AM

Mm‘% e,
WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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The Commonivealth of Wassachuselts
William Francis Galvin
Secretary of the Commonwealth .
One Ashburton Place, Boston, Massachuserrs 02108-1512

FORM MUST BE TYPED Articles of Amendment FORM MUST BE TYPED

BC.

(General Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

{1} Exact name of corporation: State Street Corporation o L{QL{ 5(9 63 7

{2) Repistered office address: 155 Federal Street, Boston, Massachusetts 02110

(number, sireet, city or town, siave, zip code)

(3} These articles of amendment affect article(s); 1V
(specify the number(s) of article(s) being amended (I-VI))

(4] Date adoplcd: Rugusi 14,2012

(raonib, day, year)

(5) Approved by:
(check appropriate box)

O  the incorporators. )
the board of directors withour sharcholder approval and sharcholder approval was not required.

0 the board of dircctors and the sharcholders in the manner required by law and the articles of organization.

(6} State the article number and the text of the amendment. Unless contained in the text of the amendment, seate the provisions
for implementing the exchange, reclassification or cancellation of issued shares.

That Article IV of the Restated Articles of Organization be amended to designate a Series C of Preferred Stock
maore particularly described on Exhibit A altached hereto and made a part hereof.
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To changc the number of shares and the par \-'a|uc, * ii-:my, mcany ype, orf o dcsignatc a class or seties, of smck, or chang: a dcsignalion of
class or series of stock, which the corperation is authorized 1o issue, complere the following:

Total autherized prior to amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

Total authorized after amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

{7) The amendment shall be effective at the time and on the date approved by the Division, unless a Jater effecrive date not mare than 90
days from the datc and rime of filing is specified:

*G.L Chapter 156D eliminates the concept of par value, bowever a corporation may specify par value in Article 111, Sec G.L. Chaprer 156D,
Section 6,21, and the comments relative therero,
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EXHIBIT A

CERTIFICATE OF DESIGNATION

OF

NON-CUMULATIVE PERPETUAL PREFERRED STOCK, SERIES C
OF
STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusetts Business Corporation Act)

State Street Corporation, a corporation organized and existing under the Massachusetts
Business Corporation Act of the Commonwealth of Massachusetts (the “Corporation”), in
accordance with the provisions of Section 6.02 thereof, hereby certifies:

On August 14, 2012, the Chairman of the Board of Dircctors of the Corporation, in
accordance with the votes of the Board of Directors of the Corporation adopted on February 16,
2012 and the provisions of the Corporation’s Articles of Organization, as amended, duly adopted
the following vote creating a series of 5,000 shares of preferred stock of the Corporation
designated as “Non-Cumulative Perpetual Preferred Stock, Series C”.,

VOTED: that pursuant to the authority vested in the Chairman of the Board of Directors
of the Corporation and in accordance with the votes of the Board of Directors of the Corporation
adopted on February 16, 2012 and the provisions of the Corporation’s Articles of Organization,
as amended, a series of preferred stock, without par value, of the Corporation be and hereby is
created, and that the designation and number of shares, and the preferences, limitations, and
relative rights thereof are as follows:

Section 1. Designation. The designation of the series of preferred stock shall be Non-
Cumulative Perpetual Preferred Stock, Series C (hereinafter referred to as the *“Series C Preferred
Stock™). Each share of Series C Preferred Stock shall be identical in all respects to every other
share of Series C Preferred Stock. Series C Preferred Stock will rank (i) at least equally with
Parity Stock, if any, with respect to the payment of dividends and the distribution of assets in the
event of any voluntary or inveluntary liquidation, disselution or winding up of the affairs of the
Corporation (ii) and will rank senior to Junior Stock with respect to the payment of dividends or
the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation,

Section 2. Number of Shares. The number of authorized shares of Series C Preferred
Stock shall be 5,000. Such number may from time to time be increased (but not in excess of the
total number of authorized shares of preferred stock set forth in the Articles of Organization) or
decreased (but not below the number of shares of Series C Preferred Stock then outstanding) by
further votes duly adopted by the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors of the Corporation and by the filing of articles of
amendment pursuant to the provisions of the Massachusetts Business Corporation Act of the
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Commonwealth of Massachusetis stating that such increase or reduction, as the case may be, has
been so authorized. The Corporation shall have the authority to issue fractional shares of Series

C Preferred Stock.

Section 3. Definitiens. As used herein with respect to Series C Preferred Stock:

(a) “Appropriate Federal Banking Agency” means the “appropriate Federal banking
agency” with respect to the Corporation as defined in Section 3(q) of the Federal Deposit
Insurance Act (12 U.S.C. Section 1813(q)), or any successor provision.

(b) “Anticles of Organization” means the Articles of Organization of the Corporaticn, as
may be amended from time to time, and shall include this Certificate of Designation.

(c) “Board of Directors” means the board of directors of the Corporation.

(d) “Bylaws" means the Bylaws of the Corporation, as may be amended from time to
time.

(e) “Business Day” means any day other than a Saturday, Sunday or any other day on
which banking institutions and trust companies in New York, New York or Boston,

Massachusetts are permitted or required by any applicable law to close.

(f) “Certificate of Designation™ means this Certificate of Designation relating to the
Series C Preferred Stock, as it may be amended from time to time, '

(g) “Common Stock™ means the common stock, par value $1.00 per share, of the
Corporation.

(h) “Depositary Company” shall have the meaning sct forth in Section 6(d) hereof.

(i) “Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.

(i) “Dividend Period” shall have the meaning set forth in Section 4(a) hereof.

(k) “DTC” means The Depository Trust Company, together with its successors and
assigns.

(1) “Junior Stock” means the Common Stock and any other class or series of stock of the
Corporation hereafter authorized over which Series C Preferred Stock has preference or priority
in the payment of dividends or in the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

(m) “MBCA” means the Massachusetts Business Corporation Act, as amended from
time to time.

(n) “Nonpayment” shall have the meaning set forth in Section 7{c)(i) hereof.

(0) “Parity Stock” means any other class or series of stock of the Corporation that ranks
equally with Series C Preferred Stock in the payment of dividends and in the distribution of

9
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assets on any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the
Corporation.

(p) “Pn:fcrréd Director” shall have the meaning set forth in Section 7(c)(i) hercof.

(g} “Redemption Price” shall have the meaning set forth in Section 6(a) hereof,

(r} “Regulatory Capital Treatment Event” means the Corporation’s defermination, in
good faith, that, as a result of (i) any amendment to, or change in (including any announced
prospective amendment or change), the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial
issuance of any share of Series C Preferred Stock, (ii) any propesed amendment or change in
those laws or regulations that is announced or becomes effective after the initial issuance of any
share of Series C Preferred Stock, or (iii) any official administrative decision or judicial decision
or administrative action or other official pronouncement interpreting or applying those laws or
regulations that is announced after the initial issuance of any share of Series C Preferred Stock,
there is more than an insubstantial risk that the Corporation will not be entitled to treat the full
liquidation value of the shares of Series C Preferred Stock then outstanding as “tier 1 capital” (or
its equivalent) for purposes of the capital adequacy guidelines of the Appropriate Federal
Banking Agency, as then in effect and applicable, for as long as any share of Series C Preferred
Stock is outstanding.

(s) “Series C Preferred Stock” shall have the meaning set forth in Section | hereof.
Section 4. Dividends.

(a) Rate. Holders of Series C Preferred Stock shall be entitled to receive, if, as and
when declared by the Board of Directors of the Corporation or any duly authorized committee of
the Board of Directors of the Corporation, but only out of assets legally available therefor, non-
cumulative cash dividends at a rate per annum equal to 5.250% on the liquidation preference of
$100,000 per share of Series C Preferred Stock, and no more, payable quarterly in arrears on
each March 15, June 15, September 15 or December 15; provided, however, if any such day is
not a Business Day, then payment of any dividend otherwise payable on that date will be made
on the next succeeding day that is a Business Day (without any interest or other payment in
respect of such delay) (each such day on which dividends are payable a “Dividend Payment
Date”). The period from and including the date of original issuance of such Series C Preferred
Stock or any Dividend Payment Date to but excluding the next Dividend Payment Date is a
“Dividend Period.” The record date for payment of dividends on the Series C Preferred Stock
shall be the 15th calendar day before such Dividend Payment Date; provided, however, if any
such day is not a Business Day, then the record date will be the next succeeding day that is a
Business Day. The amount of dividends payable shall be computed on the basis of a 360-day
year consisting of twelve 30-day months. Notwithstanding any other provision hereof, dividends
on the Series C Preferred Stock shall not be declared, paid or set aside for payment to the extent
such act would cause the Corporation to fail to comply with laws and regulations applicable
thereto, including applicable capital adequacy guidelines.
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(b) Non-Cumulative Dividends. Dividends on shares of Series C Preferred Stock shall
be non-cumulative. To the extent that any dividends payable on the shares of Series C Preferred
Stock on any Dividend Payment Date are not declared and paid, in full or otherwise, on such
Dividend Payment Date, then such unpaid dividends shall not cumulate and shall not accrue or

be payable-for such Dividend Period; and the Corporation shall-have no-obligation to-pay; and
the holders of Series C Preferred Stock shall have no right to receive, dividends for such
Dividend Period after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any subsequent Dividend
Period with respect to Series C Preferred Stock, Junior Stock or any other class or series of
authorized preferred stock of the Corporation.

(c) Priority of Dividends. So long as any share of Series C Preferred Stock remains
outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution
shall be declared or made or set aside for payment on any Junior Stock, other than a dividend
payable solely in Junier Stock or any dividend or distribution of capital stock or rights to acquire
capital stock of the Corporation in connection with a shareholders’ rights plan or any redemption
or repurchase of capital stock or rights to acquire capital stock under any such plan, (ii) no shares
of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the
Corporation, directly or indirectly (other than (A) as a result of a reclassification of Junior Stock
for or into other Junior Stock, (B) the exchange or conversion of one share of Junior Stock for or
into another share of Junior Stock, (C) through the use of the proceeds of a substantially
contemporaneous sale of other shares of Junior Stock, (D) purchases, redemptions or other
acquisitions of shares of Junior Stock pursuant to any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers, directors or consultants, (E)
purchases of shares of Junior Stock pursuant to a contractually binding requirement to buy Junior
Stock existing prior to or during the most recent preceding Dividend Period for which the full
dividends for the then-current Dividend Period on all outstanding shares of Series C Preferred
Stock have been declared and paid or declared and a sum sufficient for the payment thereof has
been set aside, including under a contractually binding stock repurchase plan or (F) the purchase
of fractional interests in shares of Junior Stock pursuant to the conversion or exchange provisions
of such stock or the security being converted or exchanged), nor shall any monies be paid to or
made available for a sinking fund for the redemption of any such securities by the Corporation
and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for
consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a
pro rata portion, of the Series C Preferred Stock and such Parity Stock except by conversion into
or exchange for Junior Stock during a Dividend Period, unless, in each case, the full dividends
on all outstanding sharcs of Series C Preferred Stock for the then-current Dividend Period have
been declared and paid in full or declared and a sum sufficient for the payment in full thereof set
aside. When dividends arc not paid in full upon the shares of Series C Preferred Stock and any
Parity Stock, all dividends declared upon shares of Series C Preferred Stock and any Parity Stock
shall be declared on a proportional basis so that the amount of dividends declared per share will
bear to each other the same ratio that accrued dividends for the then-current Dividend Period per
share on Serics C Preferred Stock, and accrued dividends, including any accumulations, on
Parity Stock, bear to each other. No interest will be payable in respect of any declared but
unpaid dividend payment on shares of Series C Preferred Stock that is paid after the relevant
Dividend Payment Date for such Dividend Period. If the Board of Directors of the Corporation
determines not to pay any dividend or a full dividend on the Series C Preferred Stock on a

-
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Dividend Payment Date, the Corporation will provide, or cause to be provided, written notice
{which may be in the form of a press release or other public announcement) to the holders of the
Series C Preferred Stock prior to such date. Subject to the foregoing, and not otherwise,
dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors

of the Corporation or any duly authorized commitiee of the Board of Direclors of the
Corporation may be declared and paid on any Junior Stock and any Parity Stock from time to
time out of any assets legally available therefor, and the shares of Series C Preferred Stock shall
not be entitled to participate in any such dividend.

Section 5, Liquidation Rights.

(a) Voluntary or Involuntary Liguidation. In the event of any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of
Series C Preferred Stock shall be entitled, out of assets legally available therefor, before any
distribution of the assets of the Corporation may be made to the holders of any Junior Stock and
subject to the rights of the holders of any class or series of securities ranking senior to or on
parity with Series C Preferred Stock upon liquidation and the rights of the Corporation’s
depositors and other creditors, to receive in full a liquidating distribution in the amount of the
liquidation preference of $100,000 per share, plus any authorized, declared and unpaid
dividends, without accumulation of any undeclared dividends. The helders of Series C Preferred
Stock shall not be entitled to any other amounts in the event of any such voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation other than what is
expressly provided for in this Section 5.

(b) Partial Payment. If in any distribution described in Section 5(a) above the assets of
the Corporation are not sufficient to pay in full the liquidation preference plus any declared and
unpaid dividends in full to all holders of Series C Preferred Stock and all holders of any Parity
Stock, the amounts paid o the holders of Series C Preferred Stock and to the holders of all Parity
Stock shall be pro rata in accordance with the respective aggregate liquidation preferences plus
any authorized, declared and unpaid dividends of Series C Preferred Stock and all such Parity
Stock. :

(¢) Residual Distributions. If the liquidation preference plus any declared and unpaid
dividends has been paid in full to all holders of Series C Preferred Stock and all holders of any
Parity Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the
Corporation according to their respective rights and preferences.

(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 5, the sale, lease or exchange (for cash, securities or other property) of all or
substantially all of the property and assets of the Corporation shall not constitute a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, nor shall the
merger, consolidation or any other business combination transaction of the Corporation into or
with any other entity or the merger, consolidation or any other business combination transaction
of any other entity into or with the Corporation in which the hotders of Series C Preferred Stock
receive cash, securities or other property, constitute a voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation,

5.
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Section 6. Redemption.

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or
any duly authorized committee of the Board of Dircctors of the Corporation, may redeem in
whole or in part the shares of Series C Preferred Stock at the time outstanding, on the Dividend

Payment Date on September 15, 2017 or on any Dividend Payment Date thereafter, upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series C Preferred
Stock shall be $100,000 per share plus dividends that have been declared but not paid, without
accumulation of any undeclared dividends (the “Redemption Price”). Notwithstanding the
foregoing, within 90 days following the occurcence of a Regulatory Capital Treatment Event, the
Corporation, at its option, subject to the approval of the Appropriate Federal Banking Agency,
may provide notice of its intent to redeem, as provided in Subscction (b) below, and
subsequently redeem, all (but not less than all} of the shares of Series C Preferred Stock at the
time outstanding at the Redemption Price applicable on such date of redemption.

(b) Notice of Redemption. Notice of every redemption of shares of Series C Preferred
Stock shall be either (1) mailed by first class mail, postage prepaid, addressed to the holders of
record of such shares to be redeemed at their respective last addresses appearing on the stock
register of the Corporation or (2) transmitted by such other method approved by the Depositary
Company, in its reasonable discretion, to the holders of record of such shares to be redeemed.
Such mailing or transmittal shall be at least 30 days and not more than 60 days before the date
fixed for redemption, Notwithstanding the foregoing, if the Series C Preferred Stock is held in
book-entry form through DTC (or a successor securities depositary), the Corporation may give
such notice in any manner permitted by DTC (or such successor). Any notice provided pursuant
to this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the
holder receives such notice, but failure duly to provide such notice, or any defect in such notice
or in the provision thereof, to any holder of shares of Series C Preferred Stock designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares
of Series C Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of
shares of Series C Preferred Stock to be redeemed and, if less than all the shares held by such
holder are to be redeemed, the number of such shares to be redeemed by such holder (or the
method of determining such number); (iii) the Redemption Price; (iv) the place or places where
the certificates cvidencing such shares of Series C Preferred Stock are to be surrendered for
payment of the Redemption Price; and (v) that dividend rights on the shares to be redeemed will
cease on the redemption date.

(c) Partial Redemption. In case of any redemption of only part of the shares of Series
C Preferred Stock at the time outstanding, the shares of Series C Preferred Stock to be redeemed
shall be selected either pro rata from the holders of record of Series C Preferred Stock in
proportion to the number of Series C Preferred Stock held by such holders or by lot or in such
other manner as the Board of Directors of the Corporation or any duly authorized committee of
the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the
provisions of this Scction 6, the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms
and conditions upon which shares of Series C Preferred Stock shall be redeemed from time to
time.
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(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other assets, for the benefit of the
holders of the shares called for redemption, so as to be and continue 1o be available th erefor, or

deposited by the Corporation with a bank or trust company selected by the Board of Directors of

the Corporation or any duly authorized committee of the Board of Directors (the * cpositary
Company”) for the benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption
shall cease to be outstanding, all dividend rights with respect to such shares will cease on the
redemption date, and all rights with respect to such shares shall forthwith on such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount
payable on such redemption from the trust fund set aside by the Corporation or from the bank or
trust company where the funds have been deposited at any time after the redemption date from
such funds, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares
called for redemption shall have no claim 10 any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by
law, be released or repaid to the Corporation, and in the event of such repayment fo the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be
unsecured creditors of the Corporation for an amount equivalent to the amount deposited as
stated above for the redemption of such shares and so repaid to the Corporation, but shall in no
event be entitled to any interest.

Section 7. Voting Rights. The holders of Series C Preferred Stock will have no voting
rights and will not be entitled to elect any directors, except as expressly provided by law and
except that:

(a) Supermajority Voting Rights—Amendments. Unless the vote or consent of the
holders of a greater number of shares shall then be required by law, the affirmative vote or
consent of the holders of at least two-thirds of all of the shares of the Series C Preferred Stock at
the time outstanding, voting separately as a single class, shall be required to authorize any
amendment of the Articles of Organization (including this Certificate of Designation and any
other certificate of designation or any similar document relating to any series.of preferred stock)
or Bylaws which will materially and adversely affect the powers, preferences, privileges or rights
of the Series C Preferred Stock, taken as a whole; provided, however, that any increase in the
amount of the authorized or issued Series C Preferred Stock or authorized preferred stock of the
Corporation or the creation and issuance, or an increase in the authorized or issued amount, of
other series of preferred stock ranking equally with and/or junior to the Series C Preferred Stock
with respect to the payment of dividends (whether such dividends are cumulative or non-
cumulative) and/or the distribution of assets upon voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation will not be deemed to adversely affect
the powers, preferences, privileges or rights of the Series C Preferred Stock.

(b) Supermajority Voting Rights—Priority. Unless the vote or consent of the holders
of a greater number of shares shall then be required by law, the affirmative vote or consent of the
holders of at least two-thirds of all of the shares of the Series C Preferred Stock at the time

£
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outstanding, voting separately as a single class, shall be required to issue, authorize or increase
the authorized amount of; or to issue or authorize any obligation or security convertible into or
evidencing the right o purchase, any additional class or series of stock ranking senior to the
shares of the Series C Preferred Stock and all other Parity Stock with respect to dividends or the

thea i

distribution of assets upon liquidation; dissolution or winding up of the Corporation:

(¢) Special Voting Right.

(i) Voting Right. Ifand whenever dividends on the Series C Preferred Stock or any
other class or series of preferred stock that ranks on parity with the Series C Preferred Stock as to
payment of dividends, and upon which voting rights equivalent to those granted by this
Section 7(c) have been conferred and are exercisable, have not been paid, or declared and set
aside for payment, in an aggregate amount equal, as to any class or series, to at lcast six quarterly
Dividend Periods (whether consecutive or not) (a “Nonpayment™), the number of directors
constituting the Board of Directors of the Corporation shall be increased by two, and the holders
of the Series C Preferred Stock (together with holders of any other series of the Corporation’s
authorized preferred stock that ranks on parity with the Series C Preferred Stock as to payment of
dividends with equivalent voting rights), shall have the right, voting separately as a single class
without regard to series, to the exclusion of the holders of Common Stock, to elect two directors
of the Corporation 1o fill such newly created directorships (and to fill any vacancies in the terms
of such directorships), provided that the election of such directors must not cause the
Corporation to violate the corporate governance requirements of the New York Stock Exchange
(or other exchange on which the Corporation’s securilies may be listed) that listed companies
must have a majority of independent directors and further provided that the Board of Directors of
the Corporation shall at no time include more than two such directors. Each such director
elected by the holders of shares of Series C Preferred Stock and any other class or series of
preferred stock having equivalent voting rights with the Series C Preferred Stock is a “Preferred
Director”.

(ii) Election. The election of the Preferred Directors will take place at any annual
meeting of shareholders or any special meeting of the holders of Serics C Preferred Stock and
any other class or series of the Corporation’s preferred stock that ranks on parity with Series C
Preferred Stock as to payment of dividends and for which dividends have not been paid, called as
provided herein. At any time after the special voting power has vested pursuant to
Section 7(c)(i) above, but prior to the initial election of the Preferred Directors, the secretary of
the Corporation may, and upon the written request of any holder of Series C Preferred Stock
(addressed to the secretary at the Corporation’s principal office) must (unless such request is
received less than 90 days before the date fixed for the next annual or special meeting of the
shareholders, in which event such election shall be held at such next annual or special meeting of
shareholders), call a special meeting of the holders of Serics C Preferred Stock, and any other
class or series of preferred stock that ranks on parity with Series C Preferred Stock as to payment
of dividends and for which dividends have not been paid, for the election of the two directors to
be elected by them as provided in Section 7(c)(iii) below.

(iii) Notice for Special Meeting. Notice for a special meeting will be given in a similar
manner to that provided in the Corporation’s Bylaws for a special meeting of the shareholders.
If the secretary of the Corporation does not call a special meeting within 20 days after receipt of

8-
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any such request, then any holder of Series C Preferred Stock may (at the Corporation’s expense)
call such meeting, upon notice as provided in this Section 7(c)(iii), and for that purpose will have
access to the stock register of the Corporation. The Preferred Directors elected at any such
special meeting will hold office until the next annual meeting of the Corporation’s shareholders

unless they have been previously terminated or removed pursuant to Section 7(c)(iv)- fn-case any

vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the
Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director
remaining in office, or if none remains in office, by the vote of the holders of the Series C
Preferred Stock (together with holders of any other class of the Corporation’s authorized
preferred stock that ranks on parity with Series C Preferred Stock as to payment of dividends
with equivalent voting rights, whether or not the holders of such preferred stock would be
entitled to vote for the election of directors if such default in dividends did not exist) 1o serve
until the next annual meeting of the sharcholders.

(iv) Termination; Removal. Whenever full dividends have been paid regularly on the
Series C Preferred Stock and any other class or series of preferred stock that ranks on parity with
the Series C Preferred Stock as to payment of dividends, if any, for at least four consecutive
Dividend Periods following a Nonpayment event, then the right of the holders of Serics C
Preferred Stock to elect such additional two directors will cease (but subject always to the same
provisions for the vesting of the special voting rights in the case of any subsequent
Nonpayment). The terms of office of the Preferred Directors will immediately terminate and the
number of directors constituting the Corporation’s board of directors will be automatically
reduced accordingly. When the voting rights described in this Section 7(c) are in effect, any
Preferred Director may be removed at any time without cause by the holders of record of a
majority of the outstanding shares of Series C Preferred Stock (together with holders of any other
class of the Corporation’s authorized preferred that ranks on party with the Series C Preferred
Stock as to payment of dividends with equivalent voting rights, whether or not the holders of
such preferred stock would be entitled to vote for the election of directors if such default in
dividends did not exist).

(d) Changes for Clarification. Without the consent of the holders of Series C Preferred
Stock, so long as such action does not adversely affect the powers, preferences, privileges or
rights thereof, of the Series C Preferred Stock, the Corporation may amend, alter, supplement or
repeal any terms of the Series C Preferred Stock:

{i) to cure any ambiguity, or to cure, correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or

(if) to make any provision with respect to matters or questions arising with respect to the
Series C Preferred Stock that is not inconsistent with the provisions of this Certificate of
Designation.

(e) Changes after Provision for Redemption. No vote or consent of the holders of
Series C Preferred Stock shall be required pursuant to Section 7{a}, 7(b) or 7(c) above if, at or
prior fo the tie when any such vote or consent would otherwise be required pursuant to such
Section, all outstanding shares of Series C Preferred Stock shall have been redeemed, or shall
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have been called for redemption upon proper notice and sufficient funds shall have been set aside
for such redemption, in each case pursuant to Section 6 above.

(f) Tnapplicability of Section 11.04(6) of the Act. The holders of Series C Preferred

Stock are not entitled to-vote as-a separate-class-or series-or voting group {including without

limitation, alone or together with one or more other classes or series of shares) with respect fo
any plan of merger or share exchange solely as a result of Section 11.04(6) of the MBCA (or any
similar successor provision of the MBCA).

Section 8. Conversion. The holders of Series C Preferred Stock shall not have any rights
to convert such Series C Preferred Stock into shares of any other class of capital stock of the
Corporation.

Section 9, Rank. Notwithstanding anything set forth in the Articles of Organization, the
Bylaws or this Certificate of Designation to the contrary, the Board of Directors of the
Corporation or any duly authorized committee of the Board of Directors of the Corporation,
without the vote of the holders of the Series C Preferred Stock, may authorize and issue
additional shares of Junior Stock, Parity Stock or, subject to the voting rights granted in
Section 7(b), any class of sccurities ranking senior to the Series C Preferred Stock as to
dividends and the distribution of assets upon any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation.

Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may
purchase Series C Preferred Stock from time to time to such extent, in such manner, and upon
such terms as the Board of Directors of the Corporation or any duly authorized committee of the
Board of Directors of the Corporation may determine; provided, however, that the Corporation
shall not use any of its funds for any such purchase when there are reasonable grounds to believe
that the Corporation is, or by such purchase would be, rendered insolvent.

Section 11, Unissued or Reacquired Shares. Shares of Series C Preferred Stock not
issued or which have been issued, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock
without designation as to series.

Section 12, No Sinking Fund. The Series C Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Series C Preferred

Stock will have no right to require redemption or repurchase of any shares of Series C Preferred
Stock.

Section 13. Record Holders. To the fullest extent permitted by applicable law, the
Corporation and any transfer agent for the Series C Preferred Stock may deem and treat the
record holder of any share of Series C Preferred Stock as the true and lawful owner thereof for
all purposes, and neither the Corporation nor such transfer agent shall be affected by any notice
to the contrary.

Section 14, Notices. All notices or communications in respect of the Series C Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,

10-
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postage prepaid, or if given in such other manner as may be permitted in this Certificatc of
Designation, the Corporation’s Articles of Organization or Bylaws or by applicable law.

Section 15. No Preemptive Rights. No share of Series C Preferred Stock shall have any

rights of preemption whatsoever as to-any securities of the Corporation. or any warrants; rights

or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted.

Section 16. Other Rights. The shares of Series C Preferred Stock shall not have any
voling powers, preferences or relative, participating, optional or other special rights, or
qualifications, limitations or restrictions thereof, other than as set forth herein or in the Articles
of Organization or as provided by applicable law.

[Reminder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, State Strect Corporation has caused this Certificate of
Designations to be signed by Jeffrey N. Carp, its Executive Vice President, Chief Legal Officer
and Secretary, this 14 th day of August 2012.

Legal Officer and Secretary

<l




COMMONWEALTH OF MASSACHUSETTS'
William Francis Galvin

Secretary of the Commonwealth
One Ashburton Place, Boston, Massachuseuns 02108-1512

Aﬁicles of Amendment
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{G al Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

I hercby crrtif_v that upon examination of these articles of amendment, it ap-
pears that the provisions of the General Laws relative thereto have been complied

with, and the fling fee in the amount of $1ﬂZl having been paid, said-ar—
ticles are deemed o have baen filed wich me chis _/ﬁlay of __ .
204 a A/ p-m.

Hme

Effective date:

(must be within 90 days of

WILLIAM FRANCIS GALVIN

Secretary of the Commenwealth

-

Filing fee:  Minimum Bling fee $100 per article amended, stock increases $100
per 100,000 shares, plus $100 for each additional 100,000 shares or any fraction

thereof.

TO BE FILLED IN BY CORPORATION

Contct Informarion:

Mark Devine c/o WilmerHale

60 State Street

Boston, Massachusetts 02109

Telephone: 817 526 5122

Email: Mark.devine@wilmerhale.com

Upon fling, a copy of this filing will be available ar wwwiscc.state.ma.us/cor.
If the document is rejected, a copy of the rejection sheee and rejected document will
be available in the rejected queue.
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D

William Francis Galvin
Secretary of the Commonwealth

The Commonivealth of Wassachusetis

One Ashburton Place, Boston, Massachusetts 02108-1512

FORM MUST BE TYPED Articles of Amendment FORM MUST BE TYPED
(Genceral Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

: —
(1) Exact name of corporation: _State Street Corporation 04 2 JS 56 37

(2) Registered office address: 165 Federal Street, Boston, MA 02110

(number, street, city or town, state, zip code)

(3) ‘These articles of amendment affect arricle(s): 1V
(specify the number(s) of avticle(s) being amended (1-VT)

(4) Dare adopted: February 27, 2014

{month, day, year)

{5) Approved by:
(check appropriase box}

O  the incorporators,
@ the board of directors without shareholder approval and sharcholder approval was not required,

O the board of directors and the shareholders in che manner required by law and the articles of organizadon,

(6) State the article number and the texs of the amendment. Unless contained in the rexe of the amendmeny, state the provisions
for implementing the exchange, reclassification or cancellation of issued shares.

That Article IV of the Restated Articles of Organization be amended to designate a Series D of Preferred Stock
more particularly described on Exhibit A attached hereto and made a part hereof.
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To changge the number of shases and the par value, * if any, of any type, or to designare a class ar series, of stock, or change a designation of
class or serics of stock, which the corparation is authorized to issue, compleic the following:

“Total authotized prior to amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

-

Total authorized after amendmens:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE : NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

(7) The amendment shall be effective at the time and on the dare approved by the Division, unless a later cffective date not more chan 90
days from the date and time of filing is specified:

YG.L Chaprer 156D eliminases the coneepr of par value, however a corporation may specify par value in Article Il See G.L. Chaprer 156D,
Secrion 6.21, and the comments relative thereto, '




Signed by:

O

S |

on this

PhC g

AVEERY.

Chairman of the board of direcrors,
President,
Other officer,

Court-appointed ﬁduciary,

2710

day of,

B (signature of authorized individual)
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Exhibit A
CERTIFICATE OF DESIGNATION
OF

FIXED-TQ-FLOATING RATE NON-CUMULATIVE PERPETUAL PREFERRED
' STOCK, SERIES D

OF
STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusetts Business Corporation Act)
February 27, 2014

State Street Corporation, a corporation organized and existing under the Massachusetts
Business Corporation Act of the Commonwealth of Massachusetts (the “Corporation™), in
accordance with the provisions of Section 6.02 thereof, hereby certifies:

On February 25, 2014, the Chairman of the Board of Directors of the Corporation, in
accordance with the votes of the Board of Directors of the Corporation adopted on February 16,
2012 and October 15,2013 and the provisions of the Corporation’s Articles of Organization, as
amended, duly adopted the following vote creating a series of 7,500 shares of preferred stock of
the Corporation designated as “Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred
Stock. Series D"

VOTED: that pursuant to the authority vested in the Chairman of the Boatd of Directors
of the Corporation and in accordance with the votes of the Board of Directors of the Corporation
adopted on February 16, 2012 and October 13, 2013 and the provisions of the Corporation’s
Articles of Organization, as amended, a series of preferred stock, without par value, of the
Corporation be and hereby is created, and that the designation and number of shares, and the
preferences, limitations, and relative rights thereof are as follows:

_ Section 1. Designation. The designation of the series of preferred stock shall be Fixed-
to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series D (hereinafter referred to as
the “Series D Preferred Stock™). Each share of Series D Preferred Stock shall be identical in all
respects to every other share of Series D Preferred Stock. Series D Preferred Stock will rank (i)
at least equally with Parity Stock, if any, with respect 1o the payment of dividends and the
distribution of assets in the event of any voluntary or involuntary liguidation, dissolution or
winding up of the affairs of the Corporation (ii) and will rank senior to Junior Stock with respect
to the payment of dividends or the distribution of assets in the event of any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

Section 2. Number of Shares. The number of authorized shares of Series D Preferred
Stock shall be 7,500. Such number may from time to time be increased (but not in excess of the
total numbet of authorized shares of preferred stock set forth in the Articles of Organization) or
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decreased (but not below the number of shares of Series D Preferred Stock then outstanding) by
further votes duly adopted by the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors of the Corporation and by the filing of articles of
amendment pursuant to the provisions of the Massachusetts Business Corporation Act of the
Commonwealth of Massachusetts stating that such increase or reduction, as the case may be, has
been so authorized. The Corporation shall have the authority o issue fractional shares of Series
D Preferred Stock.

Section 3. Definitions. As used herein with respect to Series D Preferred Stock:

(a) “Appropriate Federal Banking Agency” means the “appropriate Federal banking
agency” with respect to the Corporation as defined in Section 3(g) of the Federal Deposit
Insurance Act (12 U.S.C. Section 1813(q)), or any successor provision.

(b) “Articles of Organization™ means the Articles of Organization of the Corporation, as

_ may be amended from time to time, and shall include this Certificate of Designation.

(¢) “Board of Directors” means the board of directors of the Corporation.

(d) “Bylaws™ means the By,la\#s of the Corporation, as may be amended from time to
time. '

(¢) “Business Day” means, for dividends payable during the Fixed Rate Period, any day
other than a Saturday, Sunday, that is neither a legal holiday nor any other day on which banking
institutions and trust companies in New York, New York or Boston, Massachusetts are permitted
or required by any applicable law to close, and for dividends payable during the Floating Rate
Period, any day that would be considered a Business Day during the Fixed Rate Period that is
also a London Banking Day. '

(f) “Calculation Agent” means State Street Bank and Trust Company or any other
successor appointed by the Corporation, acting as calculation agent.

(g) “Certificate of Designation™ means this Certificate of Designation re]ating: to the
Series D Preferred Stock, as it may be amended from time to time.

(h) “Common Stock™ means the common stock, par value $1.00 per share, of the
Corporation.

(i) “Depositary Company” shall have the meaning set forth in Section 6(d) hereof.

(i) “Designated LIBOR Page” means the display on Reuters, or any successor service, on
page LIBOROI1, or any other page as may replace that page on that service, for the purpose of
displaying the London interbank rates for U.S. dollars.

(k) “Dividend Payment Date” shall have the meaning set forth in Section 4{a) hereof.

() “Dividend Period” shall have the meaning set forth in Section 4(a) hereof.

&
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(m) “DTIC” means The Depository Trust Company, together with its successors and
assigns,

(n) “Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
(o) “Floating Rate Period” shall have the meaning set forth in Section 4{5) hereof.

(p) “Junior Stock” means the Common Stock and any other class or series of stock of the
Corporation hereafier authorized over which Series D Preferred Stock has preference or priority
in the payment of dividends or in the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of-the affairs of the Corporation.

{q) “LIBOR Determination Date” means the second London Banking Day immediately
preceding the first day of the relevant Dividend Period.

(r) “London Banking Day” means any day on which commercial banks and foreign
exchange markets settle payments in London.

(s) “MBCA” means the Massachusetts Business Corporation Act, as amended from time
to time. :

(t) “Nonpayment” shall have the meaning set forth in Section 7(c)(i) hereof.

(u) “Parity Stock” means any other class or series of stock of the Corporation, including
the shares of preferred stock of the Corporation designated as Non-Cumulative Perpetual
Preferred Stock, Series C, that ranks equally with the Series D Preferred Stock in the payment of
dividends and in the distribution of assets on any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation.

(v) “Preferred Director” shall have the meaning set forth in Section 7(c)(i) hereof.
(w) “Redemption Price” shall have the meaning set forth in Section 6(a) hereof.

(x) “Regulatory Capital Treatment Event” means the Corporation’s determination, in
good faith, that, as a result of (i) any amendment to, clarification of or change in (including any
announced prospective amendment to, clarification of or change in), the laws or regulations or
policies of the United States or any political subdivision of or in the United States that is enacted
or announced or that becomes effective afier the initial issuance of any share of Series D
Preferred Stock, (ii) any proposed amendment to or change in those laws or regulations or
policies that is announced or becomes effective after the initial issuance of any share of Series D
Preferred Stock, or (iii) any official administrative decision or judicial decision or administrative
action or other official pronouncement interpreting or applying those laws or regulations or
policies that is announced after the initial issuance of any share of Series D Preferred Stock,
there is more than an insubstantial risk that the Corporation will not be entitled to treat the full
liquidation value of all shares of Series D Preferred Stock then outstanding as “additional tier 1-
capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Appropriate Federal Banking Agency, as then in effect and applicable, for as long as any share of
Series D Preferred Stock is outstanding.

. e
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(y) “Representative Amount” shall have the meaning set forth in the definition of
“Three-month LIBOR”,

(z) “Series D Preferred Stock” shall have the meaning set forth in Section 1 hereof.

(aa) “Three-month LIBOR” means, for any LIBOR Determination Date, the offered rate
for deposits in U.S. dollars having a maturity of three months that appears on the Designated
LIBOR Page as of 11:00 a.m., London time, on such LIBOR Determination Date. If such rate
does not appear on such page at such time, then the Calculation Agent will request the principal
London office of each of four major reference banks in the London interbank market, selected by
the Calculation Agent, to provide such bank’s offered quotation to prime banks in the London
interbank market for deposits in U.S. dollars for a term of three months as of 11:00 a.m., London
time, on such LIBOR Determination Date and in a principal amount equal to an amount that, in
the judgment of the Calculation Agent, is represeniative for a single transaction in U.S. dollars in
the relevant market at the relevant time (a “Representative Amount”). If at least two such
quotations are so provided, Three-Month LIBOR will be the arithmetic mean of such quotations.
If fewer than two such quotations are provided, the Calculation Agent will request each of three
major banks in New York City to provide such bank’s rate for loans in U.S. dollars to leading
European banks for a term of three months as of approximately 11:00 a.m., New York City time,
on such LIBOR Determination Date and in a Representative Amount. If three such quotations
are so provided, Three-Month LIBOR will be the arithmetic mean of such quotations, If fewer
than three such rates are so provided, then Three-Month LIBOR for the next Dividend Period
will be set to equal the Three-Month LIBOR for the then-current Dividend Period or, in the case
of the Dividend Period beginning March 15, 2024, 5.90%. All percentages used in or resulting
from-any calculation of Three-month LIBOR will be rounded, if necessary, ta the nearest one
hundred-thousandth of a percentage point, with .000005% rounded up to .00001%.

Section 4. Dividends.

(a) Rate, Dividends on the Series D Preferred Stock will not be mandatory. Holders of
Series D Preferred Stock shall be entitled to receive, if, as and when declared by the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the
Corporation, but only out of assets legally available therefor, non-cumulative cash dividends on
the liquidation preference of $100,000 per share of Series D Preferred Stock, quarterly in arrears
on each March 185, June 15, September 15 and December 15, commencing June 15, 2014 (each, a
“Dividend Payment Date™). From the date of issuance to, but excluding, March 15, 2024 (the
“Fixed Rate Period"), dividends will be calculated at an annual rate of 5.90%, and from, and |
including, March 15, 2024 (the “Floating Rate Period™), dividends will be calculated at an annual
rate equal to Three-month LIBOR plus 3.108%. In the event that any Dividend Payment Date
during the Fixed Rate Period falls on a date that is not a Business Day, then payment of any
dividend payable on such date will be made on the next succeeding Business Day (without
interest or other payment in respect of such delay). In the event that any Dividend Payment
Date during the Floating Rate Period falls on a date that is not a Business Day, then payment of
any dividend otherwise payable on such date will be made on the next succeeding Business Day,
and dividends will be calculated to, but excluding, the actual payment date. However if, during
the Floating Rate Period, such postponed payment date would fall in the next calendar month
following the relevant Dividend Payment Date, then payment of any dividend otherwise payable
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on such date will be made on the Business Day immediately preceding the relevant Dividend
Payment Date. The period from, and including, any Dividend Payment Date to, but excluding,
the next succeeding Dividend Payment Date is a “Dividend Period”; provided, however, that the
first Dividend Period shall be the period from, and including, the date of original issuance of the
Series D Preferred Stock to, but excluding, June 15, 2014 and provided, further, that, during the
Floating Rate Period for purposes of determining a Dividend Period only, the Dividend Payment
Date shall be the actual payment date of the applicable dividends. The record date for payment
of dividends on the Series D Preferred Stock shall be the 15th calendar day before such Dividend
Payment Date (provided, however, that if any such day is not a Business Day, then the record
date will be the next succeeding day that is a Business Day) or such other date as determined by
the Board of Directors of the Corporation or any duly authorized committee of the Board of
Directors of the Corporation. The amount of dividends payable during the Fixed Rate Period,
including dividends payable for any partial Dividend Period, shall be calculated on the basis of a
360-day year consisting of twelve 30-day months. The amount of any dividend payable during
the Floating Rate Period, including dividends payable for any partial Dividend Period, shall be
calculated (without duplication) on the basis of a 360-day vear and the actual number of days
clapsed. Dollar amounts resulting from that calculation will be rounded to the nearest cent, with
one-half cent being rounded upward. The determination of Three-month LIBOR for each
relevant dividend period by the Calculation Agent will (in the absence of manifest error) be final
and binding. The Calculation Agent’s determination of any dividend rate, and its calculation of
the amount of any dividend payable during the Floating Rate Period, will be maintained on file at
the Calculation Agent’s principal offices. Notwithstanding any other provision hereof, dividends
on the Series D Preferred Stock shall not be declared, paid or set aside for payment to the extent
such act would cause the Corporation to fail to comply with laws and regulations applicable
thereto, including applicable capital adequacy guidelines.

(b) Nan-Cumulative Dividends. Dividends on shares of Series D Preferred Stock shall
be non-cumulative. To the extent that any dividends payable on the shares of Series D Preferred
Stock on any Dividend Payment Date are not declared and paid, in full or otherwise, on such
Dividend Payment Date, then such unpaid dividends shall not be cumulative and shall not be
payable for such Dividend Period, and the Corporation shall have no obligation to pay, and the
holders of Series D Preferred Stock shall have no right to receive, dividends for such Dividend
Period after the Dividend Payment Date for such Dividend Peried or interest with respect to such
dividends, whether or not dividends are declared for any subsequent Dividend Period with
respect to Series D Preferred Stock, Junior Stock or any other class or series of authorized
preferred stock of the Corporation.

(c) Priority of Dividends. So long as any share of Serics D Preferred Stock remains
outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution
shall be declared or made or set aside for payment on any Junior Stock, other than a dividend
payable solely in Junior Stock, or any dividend or distribution of capital stock or rights to acquire
capital stock of the Corporation in connection with a shareholders’ rights plan or any redemption
or repurchase of capital stock or rights to acquire capital stock under any such plan, and (ii) no
shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by
the Corporation, directly or indirectly (other than (A) as a result of a reclassification of Junior
Stock for or into other Junior Stock, (B) the exchange or conversion of one share of Junior Stock
for or into another share of Junior Stock, (C) through the use of the proceeds of a substantially
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contemporaneous sale of other shares of Junior Stock, (D) purchases, redemptions or other
acquisitions of shares of Junior Stock pursuant to any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers, directors or consultants, (E)
purchases of shares of Junior Stock pursuant to a contractually binding requirement to buy Junior
Stock existing prior 1o or during the most recent preceding Dividend Period for which the full
dividends for the then most recently completed Dividend Period on all outstanding shares of
Series D Preferred Stock have been declared and paid or declared and a sum sufficient for the
payment thereof has been set aside, including under a contractually binding stock repurchase
plan, or (F) the purchase of fractional interests in shares of Junior Stock pursuant to the
conversion or exchange provisions of such stock or the security being converted or exchanged),
nor shall any monies be paid to or made available for a sinking fund for the redemption of any
such securities by the Corporation; unless, in each case, the full dividends on all outstanding
shares of Series D Preferred Stock for the then most recently completed Dividend Period have
been declared and paid in full (or a sum sufficient for the payment in full thereof has been set
aside for such payment). When dividends are not paid in full upon the shares of Series D
Preferred Stock and any Parity Stock, all dividends declared upon shares of Series D Preferred
Stock and any such Parity Stock shall be declared on a proportional basis. For purposes of
calculating the proportional allocation of partial dividend payments, the Corporation shall
allocate dividend payments based on the ratio between the then-current dividends due on the
shares of the Series D Preferred Stock and (i) in the case of any series of Parity Stock that is non-
cumulative preferred stock, the aggrepate of the current and unpaid dividends due on such series
of preferred stock, and (ii) in the case of any series of Parity Stock that is cumulative preferred
stock, the aggregate of the current and accumulated and unpaid dividends due on such series of
preferred stock. No interest will be payable in respect of any declared but unpaid dividend
payment on shares of Series D Preferred Stock that is paid after the relevant Dividend Payment
Date for such Dividend Period. If the Board of Directors of the Corporation determines not to
pay any dividend or a full dividend on the Series D Preferred Stock on a Dividend Payment Date,
the Corporation will provide, or cause to be provided, written notice (which may be in the form
of a press release or other public announcement) to the holders of the Series I Preferred Stock
prior to such date. Subject to the foregoing, and not otherwise, such dividends (payable in cash,
stock or otherwise) as may be determined by the Board of Directors of the Corporation or any
duly authorized committee of the Board of Directors of the Corporation may be declared and
paid on any Junior Stock and any Parity Stock from time to time out of any assets legally
available therefor, and the holders of shares of Series D Preferred Stock shall not be entitled to
participate in any such dividend.

Section 5. Liquidation Rights.

(a) Voluntary or Involuntary Liquidation. In the event of any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of
Series D Preferred Stock shall be entitled, out of assets legally available therefor, before any
distribution of the assets of the Corporation may be made to the holders of any Common Stock
or of any of the Corporation’s shares of capital siock ranking junior as to such a distribution {o
the shares of Series D Preferred Stock, and subject to the rights of the holders of any class or
series of securities ranking senior to the Series D Preferred Stock upon liquidation and the rights
of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in
the amount of the liquidation preference of $100,000 per share, plus any declared and unpaid
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dividends, without accumulation of any undeclared dividends. The holders of Series D Preferred
Stock shall not be entitled to any other amounts in the event of any such voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation cther than what is
expressly provided for in this Section 5.

(b) Partial Payment. If in any distribution described in Section 5(a) above the assets of
the Corporation are not sufficient to pay in full the liquidation preference plus any declared and
unpaid dividends in full to all holders of Series D Preferred Stock and all holders of any Parity
Stock ranking equally as to such distribution with the Series D Preferred Stock, the amounts paid
to the holders of Series D Preferred Stock and to the holders of all such other Parity Stock shall
be paid pro raia in accordance with the respective aggregate liquidation preferences plus any
declared and unpaid dividends on the Series D Preferred Stock and all such Parity Stock.

(e) Residual Distributions. If the liquidation preference plus any declared and unpaid
dividends has been paid in full to all holders of Series D Preferred Stock and all holders of any
Parity Stock ranking equally as to such distribution with the Series D Preferred Stock, the
holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation
according 1o their respective rights and preferences.

(d) Merger, Consolidation and Sale of Assets Not Liguidation. For purposes of this
Section 5, the sale, lease or exchange (for cash, securities or other property) of all or
substantially all of the property and assets of the Corporation shall not constitute a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, nor shall the
merger, consolidation or any other business combination transaction of the Corporation into or
with any other entity or the merger, consolidation or any other business combination transaction
of any other entity into or with the Corporation in which the holders of Series D Preferred Stock
receive cash, securities or other property for their shares of Series D Preferred Stock, constitute a
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

Section 6. Redemption,

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or
any duly authorized committee of the Board of Directors of the Corporation, may redeem in
whole or in part the shares of Series D Preferred Stock at the time outstanding, on the Dividend
Payment Date on March 15, 2024 or on any Dividend Payment Date thereafter, upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series D Preferred
Stock shall be $100,000 per share plus dividends that have been declared but not paid, without
accumulation of any undeclared dividends (the “Redemption Price™). Notwithstanding the
foregoing, within 90 days following the occurrence of a Regulatory Capital Treatment Event, the
Corporation, at its option, subject to the approval of the Appropriate Federal Banking Agency,
may provide notice of its intent to redeem, as provided in Subsection (b) below, and
subsequently redeem, all (but not less than all) of the shares of Series D Preferred Stock at the
time outstanding at the Redemption Price applicable on such date of redemption.

(b) Notice of Redemption. Notice of every redemption of shares of Series D Preferred
Stock shall be either (1)} mailed by first class mail, postage prepaid, addressed to the holders of
record of such shares to be redeemed at their respective last addresses appearing on the stock
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register of the Corporation or (2) transmitted by such other method approved by the Depositary
Company, in its reasonable discretion, to the holders of record of such shares to be redeemed.
Such mailing or transmittal shall be at least 30 days and not more than 60 days before the date
fixed for redemption. Notwithstanding the foregoing, if the Serics D Preferred Stock is held in
book-entry form through DTC {or a successor securities depositary), the Corporation may give
such notice in any manner permitted by DTC (or such successor). Any notice provided pursuant
to this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the
holder receives such notice, but failure duly to provide such notice, or any defect in such notice
or in the provision thereof, to any holder of shares of Series D Preferred Stock designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares
of Series D Preferred Stock. Each notice shall state (i) the redemption date; (i1) the number of
shares of Series D Preferred Stock to be redeemed and, if less than all the shares held by such
holder are to be redeemed, the number of such shares to be redeemed from such holder (or the
method of determining such number); (iii) the Redemption Price; (iv) the place or places where
the certificates evidencing such shares of Series D Preferred Stock are to be surrendered for
payment of the Redemption Price; and (v) that dividend rights on the shares to be redeemed will
cease on the redemption date.,

. (¢) Partial Redemption. In case of any redemption of only part of the shares of Series
D Preferred Stock at the time outstanding, the shares of Series D Preferred Stock to be redeemed
shall be selected either pro rata from the holders of record of Series D Preferred Stock in
proportion to the number of Series D Preferred Stock held by such holders or by lot or in such
other manner as the Board of Directors of the Corporation or any duly authorized committee of
the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the
provisions of this Section 6, the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms
and conditions upon which shares of Series D Preferred Stock shall be redeemed from time to
time,

(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other assets, for the benefit of the
holders of the shares called for redemption, so as to be and continue to be available therefor, or
deposited by the Corporation with a bank or trust company selected by the Board of Directors of
the Corporation or any duly authorized committee of the Board of Directors (the “Depositary
Company”) for the benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption
shall cease to be cutstanding, all dividend rights with respect to such shares will cease on the
redemption date, and all rights with respect to such shares shall forthwith on such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount
payable on such redemption from the trust fund set aside by the Corporation or from the bank or
trust company where the funds have been deposited at any time after the redemption date from
such funds, without interest. .The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares
called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by
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law, be released or repaid to the Corporation, and in the event of such repayment to the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be
unsecured creditors of the Corporation for an amount equivalent to the amount deposited as
stated above for the redemption of such shares and so repaid to the Corporation, but shall in ne
event be entitled to any interest.

Section 7. Voting Rights. The holders of Series D Preferred Stock will have no voting
rights and will not be entitled to elect any directors, except as expressly provided by law and
except that: -

(a) Supermajority Voting Rights—Amendments. Unless the vote or consent of the
holders of a greater number of shares shall then be required by law, the affirmative vote or
consent of the holders of at least two-thirds of all of the shares of the Series D Preferred Stock at
the time outstanding, voting separately as a single class, shall be required to authorize any
amendment of the Articles of Organization (including this Certificate of Designation and any
other certificate of designation or any similar document relating to any series of preferred stock)
or Bylaws which will materially and adversely affect the powers, preferences, privileges or rights
of the Series D Preferred Stock, taken as a whole; provided, however, that any increase in the
amount of the authorized or issued Series D Preferred Stock or authorized preferred stock of the
Corporation or the creation and issuance, or an increase in the authorized or issued amount, of
other series of preferred stock ranking equally with and/or junior to the Series D Preferred Stock
with respect to the payment of dividends (whether such dividends are cumulative or non-
cumulative) and/or the distribution of assets upon voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation will not be deemed to adversely affect
the powers, preferences, privileges or rights of the Series D Preferred Stock.

(b) Supermajority Voting Rights—Priority. Unless the vote or consent of the holders
of a greater number of shares shall then be required by law, the affirmative vote or consent of the
holders of at least two-thirds of all of the shares of the Series D Preferred Stock at the time
outstanding, voting separately as a single class, shall be required to issue, authorize or increase
the authorized amount of, or to issue or authorize any obligation or security convertible into or
evidencing the right to purchase, any additional class or series of stock ranking senior to the
shares of the Series D Preferred Stock and all other Parity Stock with respect to dividends or the
distribution of assets upon liquidation, dissolution or winding up of the Carporation.

(c) Special Voting Right.

(i) Voting Right. If and whenever dividends on the Series D Preferred Stock or any
other class or series of preferred stock that ranks on parity with the Series D Preferred Stock as to
payment of dividends, and upon which voting rights equivalent to those granted by this
Section 7(c) have been conferred and are exercisable, have not been paid, or declared and set
aside for payment, in an aggregate amount equal, as to any class or series, 10 at least six quarterly
Dividend Periods (whether consecutive or not) (a “Nonpayment™), the number of directors
constituting the Board of Directors of the Corporation shall be increased by two, and the holders
of the Series D Preferred Stock (together with holders of any other series of the Corporation’s
authorized preferred stock that ranks on parity with the Series D Preferred Stock as to payment
of dividends with equivalent voting rights), shall have the right, voting separately as a single
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class without regard to series, to the exclusion of the holders of Common Stock, te elect two
directors of the Corporation to fill such newly created directorships (and to fill any vacancies in
the terms of such directorships), provided that the election of such directors must not cause the
Corporation to violate the corporate governance requirements of the New York Stock Exchange
(or other exchange on which the Corporation’s securities may be listed) that listed companies
must have a majority of independent directors and further provided that the Board of Directors of
the Corporation shall at no time include more than two such directors. Each such director

elected by the holders of shares of Series D Preferred Stock and any other class or series of
preferred stock having equivalent voting rights with the Series D Preferred Stock is a “Preferred
Director”, '

(i) Election, The election of the Preferred Directors will fake place at any annual
meeting of shareholders or any special meeting of the holders of Series D Preferred Stock and
any other class or series of the Corporation’s preferred stock that ranks on parity with Series D
Preferred Stock as to payment of dividends and for which dividends have not been paid, called as
provided herein. At any time after the special voting power has vested pursuant to
Section 7(c)(i) above, but prior to the initial election of the Preferred Directors, the secretary of
the Corporation may, and upon the written request of any holder of Series D Preferred Stock
(addressed to the secretary at the Corporation’s principal office) must (unless such request is
received less than 90 days before the date fixed for the next annual or special meeting of the
sharcholders, in which event such election shall be held at such next annual or special meeting of
shareholders), call a special meeting of the holders of Series D Preferred Stock, and any other
class or series of preferred stock that ranks on parity with Series D Preferred Stock as to payment
of dividends and for which dividends have not been paid, for the election of the two directors to
be elected by them as provided in Section 7(¢)(iii) below.

(iii) Notice for Special Meeting. Notice for a special meeting will be given in a similar
manner to that provided in the Corporation’s Bylaws for a special meeting of the shareholders.
If the secretary of the Corporation does not call a special meeting within 20 days after receipt of
any such request, then any holder of Series D Preferred Stock may (at the Corporation’s expense)
call such meeting, upon notice as provided in this Section 7(c)(iii), and for that purpose will have
access 1o the stock register of the Corporation. The Preferred Directors elected at any such
special meeting will hold office until the next annual meeting of the Corporation’s shareholders
unless they have been previously terminated or removed pursuant to Section 7(c)(iv). In case any
vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the
Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director
remaining in office, or if none remains in office, by the vote of the holders of the Series D
Preferred Stock (together with holders of any other class of the Corporation’s authorized
preferred stock that ranks on parity with Series D Preferred Stock as to payment of dividends
with equivalent voling rights, whether or not the holders of such preferred stock would be
entitled to vote for the election of directors if such default in dividends did not exist) to serve
until the next annual meeting of the shareholders.

(iv) Termination; Removal. Whenever full dividends have been paid regularly on the
Series D Preferred Stock and any other class or series of preferred stock that ranks on parity with
the Series D Preferred Stock as to payment of dividends, if any, for at least four consecutive
Dividend Periods following a Nonpayment, then the right of the holders of Series D Preferred
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Stock to elect such additional two directors will cease (but subject always to the same provisions
for the vesting of the special voting rights in the case of any subsequent Nonpayment). The
terms of office of the Preferred Directors will immediately terminate and the number of directors
constituting the Corporation’s board of directors will be automatically reduced accordingly.
When the voting rights described in this Section 7(c) are in effect, any Preferred Director may be
removed at any time without cause by the holders of record of a majority of the outstanding
shares of Series D Preferred Stock (together with holders of any other class of the Corporation’s
authorized preferred that ranks on party with the Series D Preferred Stock as to payment of
dividends with equivalent voting rights, whether or not the holders of such preferred stock would
be entitled to vote for the election of directors if such default in dividends did not exist).

(d) Changes for Clarification. Without the consent of the holders of Series D Preferred
Stock, so long as such action does not adversely affect the powers, preferences, privileges or
rights thereof, of the Series D Preferred Stock, the Corporation may amend, alter, supplement or
repeal any terms of the Series D Preferred Stock:

(i} to cure any ambiguity, or to cure, correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or

(ii) to make any provision with respect to matters or questions arising with respect to the
Series D Preferred Stock that is not inconsistent with the provisions of this Certificate of
Designation.

(¢) Changes after Provision for Redemption. No vote or consent of the holders of
Series D Preferred Stock shall be required pursuant to Section 7(a), 7(b) or 7(c) above if, at or
prior to the time when any such vote or consent would otherwise be required pursuant to such
Section, all outstanding shares of Series D Preferred Stock shall have been redeemed, or shall
have been called for redemption upon proper notice and sufficient funds shall have been set aside
for such redemption, in each case pursuant to Section 6 above.

(f) Inapplicability of Section 11.04(6) of the MBCA. The holders of Series D
Preferred Stock are not entitled to vote as a separate class or series or voting group (including
without limitation, alone or together with one or more other classes or series of shares) with
respect to any plan of merger or share exchange solely as a result of Section 11.04(6) of the
MBCA (or any similar successor provision of the MBCA).

Section 8, Conversion. The holders of Series D Preferred Stock shall not have any
rights to convert such Series D Preferred Stock into shares of any other class of capital stock of
the Corporation.

Section 9. Rank. Notwithstanding anything set forth in the Articles of Organization, the
Bylaws or this Certificate of Designation to the contrary, the Board of Directors of the
Corporation or any duly authorized committee of the Board of Directors of the Corporation,
without the vote of the holders of the Series D Preferred Stock, may authorize and issue
additional shares of Junior Stock, Parity Stock or, subject to the voting rights granted in
Section 7(b), any class of securities ranking senior to the Series D Preferred Stock as to
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dividends and the distribution of assets upon any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation.

Section 10, Repurchase. Subject to the limitations imposed herein, the Corporation may
purchase Series D Preferred Stock from time to time to such extent, in such manner, and upon
such terms as the Board of Directors of the Corporation or any duly authorized committee of the
Board of Directors of the Corporation may determine; provided, however, that the Corporation
shall not use any of its funds for any such purchase when there are reasonable grounds to believe
that the Corporation is, or by such purchase would be, rendered insolvent.

Section 11. Unissued or Reacquired Shares. Shares of Series D Preferred Stock not
issued or which have been issued, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock
without designation as to series.

Section 12, No Sinking Fund. The Series D Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Series D Preferred
Stock will have no right to require redemption or repurchase of any shares of Series D Preferred
Stock. i

Section 13. Record Holders. To the fullest extent permitted by applicable law, the
Corporation and any transfer agent for the Series D Preferred Stock may deem and treat the
record holder of any share of Series D Preferred Stock as the true and lawful owner thereof for
all purposes, and neither the Corporation nor such transfer agent shall be affected by any notice
to the contrary.

Scction 14, Notices. All notices or communications in respect of the Series D Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,
postage prepaid, or if given in such other manner as may be permitted in this Certificate of
Designation, the Corporation’s Articles of Organization or Bylaws or by applicable law.

Secction 15, No Preemptive Rights. No share of Series D Preferred Stock shall have -
any rights of preemption whatsoever as to any securities of the Corporation, or any warrants,
rights or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted.

Scction 16. Other Rights. The shares of Series D Preferred Stock shall not have any
voting powers, preferences or relative, participating, optional or other special rights, or
qualifications, limitations or restrictions thereof, other than as set forth herein or in the Articles
of Organization or as provided by applicable law.

{Reminder of Page Intentionally Left Blank]

-12-
ActiveUS 121996484v.12 - 0085920/00337




IN WITNESS WHEREOF, State Street Corporation has caused this Certificate of
Designations to be signed by Jeffrey N. Carp, its Executive Vice President, Chief Legal Officer

and Secretary, on the date first written above.

STATE STREET CORPORATION

By: ,\Z

W/

Name: Jéfirely N. Carp )
Title:.  Executive Vice President,
Chief Legal Officer and Secretary

[Signature Page to Certificate of Designation]
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COMMONWEALTH OF MASSACHUSETTS

. William Francis Galvin
Secrerary of the Commonwealth
Otne Ashburron Place, Beston, Massachuseris 02108-1512

Articles of Amendment
{General Laws Chaprer 156D, Section 10.06; 950 CMR 1153.34)

I hereby certify that upon examination of these articles of amendment, it ap-
peats thar the provisions of the General Laws relative therero have been complied
with, and the filing fee in'the amount of $/1QEL having beer_ppid, said ar-

e deemied 1o have been filed with me this &:Z' day of L&b "

ticles
20 é% s at
. time

Effective dare:

am.fp.am.

WILLIAM FRANCIS GALVIN

Secretitry of the Commonwealth

Filing fee: Minimum filing fee $100 per anicle amended, stock increases $100
per 100,000 shares, plus $100 for cach additional 110,000 shares or any fraction

thereof.

TO BE FILLED IN BY CORPORATION

Contact Information:

Sharon Napolitano clo WilmerHale

60 State Street

Boston, MA 02109

Telephone: 617-526-5106

Email: Sharon.napolitano@wilmerhale.com

Upan filing, a copy of this filing will be available at www.sec.state.ma.usfzor,
If the document is rejected, a copy of the rejection sheet and rejected document will

be available in the rejected queue.
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D The Commontvealth of MWassachuserts
William Francis Galvin
P Secretary of the Commonwealth
One Ashburton Place, Boston, Massachuserts 02108-1512

FORM IUST BE TYPED Articles of Amendment FORM MUST BE TYPED
(General Laws Chapter 156D, Section 10.06; 950 CMR 1 13.34)

(1) Exact name of corporation: State Street Corporation O Llf;‘ L( S- G 6 3 7

(2) Registered office address: 155 Federal Street, Boslon, Massachusetts 02110
(number, street, city or town, stare, zip code)

(3) These articles of amendment affect article(s): 1V
(specify the number(s} of article(s) being amended (1-V1))

{4) Date adopred: Novernber 18, 2014

(month, day, year)

(5) Approved by:
(check appropriaie bax)

O the incorporators.
the board of directors without shareholder approval and shareholder approval was not required.

O the board of directors and the sharcholders in the manner required by law and the articles of organization.

{6) State the article number and the 1ext of the amendment, Unless contained in the text of the amendment, swie the provisions
for implementing the exchange, rechissification or cancellation of issucd shares.

That Aricle IV of the Restated Articles of Organization be amended to designate a Series E of Preferred Stock
more particularly described on Exhibit A attached hereto and made a part hereof.
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To change the number of shares and the par value, * if any, of any rype, or 1o designare a class or serics, of stock, or change a designation of
class or series of stock, which the corporation is authorized to issue, complete the following:

Toral authorized prior ro amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE
“loral authorized after amendment:
WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

{7) ‘The amendment shall be effective ac the time and on the date approved by the Division, unless a larer effective date not more than 90

days from the date and time of filing is specified:

“G.L. Chapter 1560 eliminases the concepi of par value, howeuer a corparation may specify par value in Article HI. See G.L. Chaprer 1560,

Section 6.21, and the commenms relative ihereto.




Exhibit A

CERTIFICATE OF DESIGNATION
OF
NON-CUMULATIVE PERPETUAL PREFERRED STOCK, SERIES E
OF
STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusctts Business Corporation Act)
November 21, 2014

State Street Corporation, a corporation organized and existing under the Massachusetts
Business Corporation Act of the Commonwealth of Massachusetts (the “Corporation™), in
accordance with the provisions of Section 6.02 thereof, hereby certifies:

On November 18, 2014, the Chairman of the Board of Directors of the Corporation, in
accordance with the votes of the Board of Directors of the Corporation adopted on October 23,
2014 and the provisions of the Corporation’s Articles of Organization, as amended, duly adopted
the following vote creating a series of 7,500 shares of preferred stock of the Corporation
designated as “Non-Cumulative Perpetual Preferred Stock, Series E™,

VOTED: that pursuant 1o the authority vested in the Chairman of the Board of Directors
of the Corporation and in accordance with the votes of the Board of Directors of the Corporation
adopted on October 23, 2014 and the provisions of the Corporation’s Articles of Organization, as
amended, a series of preferred stock, without par value, of the Corporation be and hereby is
created, and that the designation and number of shares, and the preferences, limitations, and
relative rights thereof are as follows:

Scetion 1. Designation. The designation of the series of preferred stock shall be Non-
Cumulative Perpetual Preferred Stock, Series E (hereinafter referred to as the “Series E Preferred
Stock™). Each share of Series E Preferred Stock shall be identical in all respects to every other
share of Serics I Preferred Stock. Series E Preferred Stock will rank (i) at least equally with
Parity Stock, if any, with respect to the payment of dividends and the distribution of assets in the
event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the
Corporation (i) and will rank senior to Junior Stock with respect to the payment of dividends or
the distribution of assets in the event of any voluntary or involuntary liquidatien, dissolution or
winding up of the afTairs of the Corporation.

Section 2. Number of Shares. The number of authorized shares of Series E Preferred
Stock shall be 7,500. Such number may from time to time be increased (but not in excess of the
total number of authorized shares of preferred stock set forth in the Articles of Organization) or
decreased (but not below the number of shares of Series E Preferred Stock then outstanding) by
further votes duly adopted by the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors of the Corporation and by the filing of articles of
amendment pursuant to the provisions of the Massachusetts Business Corporation Act of the
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Commonwealth of Massachusetts stating that such increase or reduction, as the case may be, has
been so authorized. The Corporation shall have the authority to issue fractional shares of Series
E Preferred Stock.

Section 3. Definitions. As used herein with respect lo Series E Preferred Stock:
(a) “Appropriate Federal Banking Apency” means the “appropriate Federal banking

agency” with respect 1o the Corporation as defined in Section 3(q) of the Federal Deposit
Insurance Act (12 U.S.C. Section 1813(q)), or any successor provision.

(b) “Articles of Organization” means the Articles of Organization of the Corporation, as
may be amended from time to time, and shall include this Certificate of Designation.

(¢) “Board of Directors” means the board of directors of the Corporation.

(d) “Bylaws” means the Bylaws of the Corporation, as may be amended from time to
time.

(¢) “Business Day” means any day other than a Saturday, Sunday, that is neither a legal
holiday nor any other day on which banking institutions and trust companies in New York, New
York or Boston, Massachuselts are permitted or required by any applicable law 1o close.

() “Certificate of Designation” means this Certificate of Designalion relating to the
Series £ Preferred Stock, as it may be amended from time 1o time.

() “Common Stock” means the common stock, par value $1.00 per share, of the
Corporation.

(h) “Depositary Company™ shall have the meaning set forth in Section 6(d) hereof.

(i) “Dividend Payment Date™ shall have the meaning set forth in Section 4(a) hereof.

(j) “Dividend Period” shall have the meaning set forth in Section 4(a) hereof.

(K} “DTC” means The Depository Trust Company, together with its successors and
assigns.

(1) *Junior Stock™ means the Common Stock and any other class or series of stock of the
Corporation hereafter authorized over which Series E Preferred Stock has preference or priority
in the payment of dividends or in the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

(m) *MBCA" means the Massachusetts Business Corporation Act, as amended from
time to time.

(n) “Nonpayment” shall have the meaning set forth in Section 7(c)(i) hereof.

(o) “Parity Stock™ means any other class or series of stock of the Corporation, including
the shares of preferred stock of the Corporation designated as Non-Cumulative Perpetual
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Preferred Stock, Series C and Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock,
Series D, that ranks equally with the Series E Preferred Stock in the payment of dividends and in
the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up
of the affairs of the Corporation.

(p) “Preferred Director” shall have the meaning set forth in Section 7(c)(i) hereof.
(q) “Redemption Price” shall have the meaning set forth in Section 6(a) hereof.

(r) “Regulatory Capital Treatment Event” means the Corporation’s determination, in
pood faith, that, as a result of any:

(i) amendment to, clarification of or change in (including any announced prospective
amendment to, clarification of or change in), the laws or regulations or policies of the
United States or any political subdivision of or in the United States that is enacted or
announced or that becomes effective after the initial issuance of any share of Serics E
Preferred Stock;

(ii) proposed amendment to or change in those laws or regulations or policies that is
announced or becomes effective afier the initial issuance of any share of Series E
Preferred Stock; or

(iii) official administrative decision or judicial decision or administrative action or other
official pronouncement interpreting or applying those laws or regulations or policies that
is announced or that becomes effective afier the initial issuance of any share of Series E
Preferred Stock,

there is more than an insubstantial risk that the Corporation will not be entitled to treat the full
liquidation value of all shares of Series [ Preferred Stock then outstanding as “additional tier 1
capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Appropriate Federal Banking Agency, as then in effect and applicable, for as long as any share of
Series E Preferred Stock is outstanding.

(s) “Series E Preferred Stock™ shall have the meaning set forth in Section 1 hereof.

Section 4. Dividends.

(2) Rate. Dividends on the Series E Preferred Stock will not be mandatory. Holders of
Series I Preferred Stock shall be entitled to receive, if, as and when declared by the Board of
Dircctors of the Corporation or any duly authorized committee of the Board of Directors of the
Corporation, but only out of assets legally available therefor, non-cumulative cash dividends at a
rate per annum equal to 6.000% on the liquidation preference of $100,000 per share of Series E
Preferred Stock, quarterly in arrears on each March 15, June 15, September 15 and December 15,
commencing March 15, 2015 (each, a “Dividend Payment Date™). In the event that any
Dividend Payment Date falls on a date that is not a Business Day, then payment of any dividend
payable on such date will be made on the next succeeding Business Day {without interest or
other payment in respect of such delay). The period from, and including, any Dividend Payment
Date to, but excluding, the next succeeding Dividend Payment Date is a “Dividend Period”;
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provided, however, that the first Dividend Period shall be the period from, and including, the
date of original issuance of the Series E Preferred Stock to, but excluding, March 15,2015. The
record date for payment of dividends on the Series E Preferred Stock shall be the 15th calendar
day before such Dividend Payment Date (provided, however, that if any such day is not a
Business Day, then Lhe record date will be the next succeeding day that is a Business Day) or
such other date as determined by the Board of Directors of the Corporation or any duly
authorized committee of the Board of Directors of the Corporation. The amount of dividends
payable, including dividends payable for any partial Dividend Period, shall be calculated on the
basis of a 360-day year consisting of twelve 30-day months. Notwithstanding any other provision
hereof, dividends on the Series E Preferred Stock shall not be declared, paid or set aside for
payment to the extent such act would cause the Corporation to fail to comply with laws and
regulations applicable thereto, including applicable capital adequacy guidelines.

(b) Non-Cumulative Dividends. Dividends on shares of Series I Preferred Stock shall
be non-cumulative. To the extent thal any dividends payable on the shares of Series E Preferred
Stock on any Dividend Payment Date are not declarcd and paid, in full or otherwise, on such
Dividend Payment Date, then such unpaid dividends shall not be cumulative and shall not be
payable for such Dividend Period, and the Corporation shall have no obligation to pay, and the
holders of Series E Preferred Stock shall have no right to receive, dividends for such Dividend
Period after the Dividend Payment Date for such Dividend Period or interest with respect to such
dividends, whether or not dividends are declared for any subsequent Dividend Period with
respect to Series E Preferred Stock, Junior Stock or any other class or series of authorized
preferred stock of the Corporation.

(¢) Priority of Dividends. So long as any share of Series E Preferred Stock remains
outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution
shall be declared or made or set aside for payment on any Junior Stock, other than a dividend
payable solely in Junior Stock, or any dividend or distribution of capital stock or rights to acquire
capital stock of the Corporation in connection with a shareholders’ rights plan or any redemption
or repurchase of capital stock or rights to acquire capital stock under any such plan, and (i1) no
shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by
the Corporation, directly or indirectly (other than (A) as a result of a reclassification of Junior
Stock for or into other Junior Stock, (B) the exchange or conversion of one share of Junior Stock
for or into another share of Junior Stock, (C) through the use of the proceeds of a substantially
contemporaneous sale of other shares of Junior Stock, (D) purchases, redemptions or other
acquisitions of shares of Junior Stock pursuant to any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers, directors or consultants, (E)
purchases of shares of Junior Stock pursuant to a contractually binding requirement to buy Junior
Stock existing prior 1o or during the most recent preceding Dividend Period for which the full
dividends for the then most recently completed Dividend Period on all outstanding shares of
Series E Preferred Stock have been declared and paid or declared and a sum sufficient for the
payment thereof has been set aside, including under a contractually binding stock repurchase
plan, or (F) the purchase of fractional interests in shares of Junior Stock pursuant to the
conversion or exchange provisions of such stock or the security being converted or exchanged),
nor shall any monies be paid to or madc available for a sinking fund for the redemption of any
such securities by the Corporation; unless, in each case, the full dividends on all outstanding
shares of Series E Preferred Stock for the then most recently completed Dividend Period have
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been declared and paid in full (or a sum sufficient for the payment in full thereof has been set
aside for such payment). When dividends are not paid in full upon the shares of Series E
Preferred Stock and any Parity Stock, all dividends declared upon shares of Series E Preferred
Stock and any such Parity Stock shall be declared on a proportional basis. For purposes of
calculating the proportional allocation of partial dividend payments, the Corporation shall
allocate dividend payments based on the ratio between the then-current dividends due on the
shares of the Series E Preferred Stock and (i) in the case of any series of Parity Stock that is non-
cumulative preferred stock, the aggregate of the current and unpaid dividends due on such series
of preferred stock, and (ii) in the case of any series of Parity Stock that is cumulative preferred
stock, the aggregate of the current and accumulated and unpaid dividends due on such series of
preferred stock. No interest will be payable in respect of any declared but unpaid dividend
payment on shares of Series I Preferred Stock that is paid after the relevant Dividend Payment
Date for such Dividend Period. 1f the Board of Directors of the Corporation determines not (o
pay any dividend or a full dividend on the Series E Preferred Stock on a Dividend Payment Date,
the Corporation will provide, or cause (0 be provided, written notice (which may be in the form
of a press release or other public announcement) to the holders of the Series E Preferred Stock
prior to such date. Subject to the foregoing, and not otherwise, such dividends (payable in cash,
stock or otherwise) as may be determined by the Board of Directors of the Corporation or any
duly authorized committee of the Board of Directors of the Corporation may be declared and
paid on any Junior Stock and any Parity Stock from time to time out of any assets legally
available therefor, and the holders of shares of Series E Preferred Stock shall not be entitled to
participate in any such dividend.

Scetion 5. Liquidation Rights.

(a) Voluntary or Involuntary Liquidation. In the event of any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of
Series E Preferred Stock shall be entitled, out of assets legally available therefor, before any
distribution of the assets of the Corporation may be made to the holders of any Common Stock
or of any of the Corporation’s shares of capital stock ranking junior as to such a distribution to
the shares of Series E Preferred Stock, and subject to the rights of the holders of any class or
series of securitics ranking senior to the Series E Preferred Stock upon liquidation and the rights
of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in
the amount of the liquidation preference of $100,000 per share, plus any declared and unpaid
dividends, without accumulation of any undeclared dividends. The holders of Serics E Preferred
Stock shall not be entitled to any other amounts in the event of any such voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation other than what is
expressly provided for in this Section .

(b) Partial Payment. If in any distribution described in Section 5(a) above the assets of
the Corporation are not sufficient 1o pay in full the liquidation preference plus any declared and
unpaid dividends in full to all holders of Series E Preferred Stock and all holders of any Parity
Stock ranking equally as to such distribution with the Series E Preferred Stock, the amounts paid
to the holders of Series IZ Preferred Stock and to the holders of all such other Parity Stock shall
be paid pro rata in accordance with the respective aggregate liquidation preferences plus any
declared and unpaid dividends on the Series E Preferred Stock and all such Parity Stock.
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(¢) Residual Distributions. If the liquidation preference plus any declared and unpaid
dividends has been paid in full to all holders of Series E Preferred Stock and all holders of any
Parity Stock ranking equally as to such distribution with the Series E Preferred Stock, the holders
of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to
their respective rights and preferences.

(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 5, the sale, lease or exchange (for cash, securities or other property) of all or
substantially all of the property and assets of the Corporation shall not constitute a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, nor shall the
merger, consolidation or any other business combination transaction of the Corporation into or
with any other entity or the merger, consolidation or any other business combination transaction
of any other entity into or with the Corporation in which the holders of Series E Preferred Stock
receive cash, securitics or other property for their shares of Series E Preferred Stock, constitute a
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

Section 6. Redemption.

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or
any duly authorized committee of the Board of Directors of the Corporation, may redeem in
whole or in pari the shares of Series E Preferred Stock at the time outstanding, on the Dividend
Payment Date on December 15, 2019 or on any Dividend Payment Date thereafter, upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series E Preferred
Stock shall be $100,000 per share plus dividends that have been declared but not paid, without
accumulation of any undeclared dividends (the “Redemption Price™). Notwithstanding the
foregoing, within 90 days following the occurrence of a Regulatory Capital Treatment Event, the
Corporation, at its option, subject to the approval of the Appropriate Federal Banking Agency,
may provide notice of ils intent 1o redeem, as provided in Subsection (b) below, and
subsequently redeem, all (but not less than all) of the shares of Series L& Preferred Stock at the
time outstanding at the Redemption Price applicable on such date of redemption.

(b) Notice of Redemption. Notice of every redemption of shares of Series L Preferred
Stock shall be either (1) mailed by first class mail, postage prepaid, addressed to the holders of
record of such shares 1o be redeemed at their respective last addresses appearing on the stock
register of the Corporation or (2) transmitted by such other method approved by the Depositary
Company, in its reasonable discretion, to the holders of record of such shares to be redeemed.
Such mailing or transmittal shall be at least 30 days and not more than 60 days before the date
fixed for redemption. Notwithstanding the foregoing, if the Series E Preferred Stock is held in
book-entry form through DTC (or a successor securities depositary), the Corporation may give
such notice in any manner permitted by DTC (or such successor). Any notice provided pursuant
to this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the
holder receives such notice, but failure duly to provide such notice, or any defect in such notice
or in the provision thereof, to any holder of shares of Series E Preferred Stock designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares
of Series E Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of
shares of Series E Preferred Stock to be redeemed and, if less than all the shares held by such
holder are to be redeemed, the number of such shares to be redeemed from such holder (or the
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method of determining such number); (iii) the Redemption Price; (iv) the place or places where
the certificates evidencing such shares of Series E Preferred Stock are 1o be surrendered for
payment of the Redemption Price; and (v) that dividend rights on the shares 1o be redeemed will
cease on the redemption date.

(c) Partial Redemption. In case of any redemption of only part of the shares of Series
E Preferred Stock at the time outstanding, the shares of Series E Preferred Stock to be redeemed
shall be selected cither pro rata from the holders of record of Series E Preferred Stock in
proportion to the number of Series E Preferred Stock held by such holders or by lot or in such
other manner as the Board of Directors of the Corporation or any duly authorized committee of
the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the
provisions of this Section 6, the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms
and conditions upon which shares of Series E Preferred Stock shall be redeemed from time to
time.

(d)y Effectiveness of Redemption. [f notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other assets, for the benefit of the
holders of the shares called for redemption, so as to be and continue to be available therefor, or
deposited by the Corporation with a bank or trust company selected by the Board of Directors of
the Corporation or any duly authorized committee of the Board of Directors (the “Depositary
Company”) for the benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption
shall ccase to be outstanding, all dividend rights with respect to such shares will cease on the
redemption date, and all rights with respect to such shares shall forthwith on such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount
payable on such redemption from the trust fund set aside by the Corporation or from the bank or
trust company where the funds have been deposited at any time after the redemption date from
such funds, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares
called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by
law, be released or repaid to the Corporation, and in the event of such repayment to the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be
unsecured creditors of the Corporation for an amount equivalent to the amount deposited as
stated above for the redemption of such shares and so repaid to the Corporation, but shall in no
event be entitled to any interest.

Section 7. Voting Rights. The holders of Series E Preferred Stock will have no voting
rights and will not be entitled to elect any directors, except as expressly provided by law and
except that:

(a) Supermajority Voting Rights—Amendments. Unless the vote or consent of the
holders of a greater number of shares shall then be required by law, the affirmative vote or
consent of the holders of at least two-thirds of all of the shares of the Series E Preferred Stock at
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the time outstanding, voting separately as a single class, shall be required 1o authorize any
amendment of the Articles of Organization (including this Certificate of Designation and any
other certificate of designation or any similar document relating to any series of preferred stock)
or Bylaws which will materially and adversely affect the powers, preferences, privileges or rights
of the Series E Preferred Stock, taken as a whole; pravided, however, that any increase in the
amount of the authorized or issued Series 2 Preferred Stock or authorized preferred stock of the
Corporation or the creation and issuance, or an increase in the authorized or issued amount, of
other series of preferred stock ranking equally with and/or junior to the Series E Preferred Stock
with respect to the payment of dividends (whether such dividends are cumulative or non-
cumulative), and/or the distribution of assets upon voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation will not be deemed to adversely affect
the powers, preferences, privileges or rights of the Series E Preferred Stock.

(b) Supermajority Voting Rights—Priority. Unless the vote or consent of the holders
of a greater number of shares shall then be required by law, the affirmative vote or consent of the
holders of at lcast two-thirds of all of the shares of the Series E Preferred Stock at the time
outstanding, voting separately as a single class, shall be required Lo issue, authorize or increase
the authorized amount of, or to issue or authorize any obligation or security convertible into or
evidencing the right to purchase, any additional class or series of stock ranking senior to the
shares of the Series E Preferred Stock and all other Parity Stock with respect to dividends or the
distribution of assets upon liquidation, dissolution or winding up of the Corporation.

(¢) Special Voting Right.

(i) Voting Right. If and whenever dividends on the Series E Preferred Stock or any
other class or series of preferred stock that ranks on parity with the Series E Preferred Stock as to
payment of dividends, and upon which voting rights equivalent to those granted by this
Section 7(c) have been conferred and are exercisable, have not been paid, or declared and set
aside for payment, in an aggregate amount equal, as to any class or series, to at least six quarterly
Dividend Periods (whether consecutive or not) (a “Nonpayment™), the number of directors
constituting the Board of Directors of the Corporation shall be increased by two, and the holders
of the Series F Preferred Stock (together with holders of any other series of the Corporation’s
authorized preferred stock that ranks on parity with the Series E Preferred Stock as to payment of
dividends with equivalent voting rights), shall have the right, voting separately as a single class
without regard 10 series, 1o the exclusion of the holders of Common Stock, to elect two directors
of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms
of such directorships), provided that the election of such directors must not cause the
Corporation o violate the corporate governance requirements of the New York Stock Exchange
(or other exchange on which the Corporation’s securities may be listed) that listed companies
must have a majority of independent directors and further provided that the Board of Directors of
the Corporation shall at no time include more than two such directors. Each such director
elected by the holders of shares of Series E Preferred Stock and any other class or serics of
preferred stock having equivalent voling rights with the Serics I Preferred Stock is a “Preferred
Director™,

(ii) Election. The election of the Preferred Directors will take place at any annual
meeting of sharcholders or any special meeting of the holders of Series E Preferred Stock and
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any other class or series of the Corporation’s preferred stock that ranks on parity with Series E
Preferred Stock as to payment of dividends and for which dividends have not been paid, called as
provided herein. Atany time after the special voting power has vested pursuant to

Section 7(c)(i) above, but prior to the initial election of the Preferred Directors, the secretary of
the Corporation may, and upen the written request of any holder of Series E Preferred Stock
(addressed o the secretary at the Corporation’s principal office) must (unless such request is
received less than 90 days before the date fixed for the next annual or special meeting of the
sharcholders, in which event such eleclion shall be held at such next annual or special meeting of
shareholders), call a special meeting of the holders of Series E Preferred Stock, and any other
class or series of preferred stock that ranks on parity with Series E Preferred Stock as to payment
of dividends and for which dividends have not been paid, for the election of the two directors to
be elected by them as provided in Section 7(c)(iii) below.

(iii) Notice for Special Mecting. Notice for a special meeting will be given in a similar
manner to that provided in the Corporation’s Bylaws for a special meeting of the shareholders.
If the secretary of the Corporation does not call a special meeting within 20 days after receipt of
any such request, then any holder of Series E Preferred Stock may (at the Corporation’s expense)
call such meeting, upon notice as provided in this Section 7(c)(iii), and for that purpose will have
access to the stock register of the Corporation. The Preferred Directors elected at any such
special meeting will hold office until the next annual meeting of the Corporation’s shareholders
unless they have been previously terminated or removed pursuant to Section 7(c)(iv). In case any
vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the
Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director
remaining in office, or if none remains in office, by the vote of the holders of the Series E
Preferred Stock (logether with holders of any other class of the Corporation’s authorized
preferred stock that ranks on parity with Series E Preferred Stock as to payment of dividends
with equivalent voting rights, whether or not the holders of such preferred stock would be
entitled to vote for the election of directors if such default in dividends did not exist) to serve
until the next annual meeting of the sharcholders.

(iv) Termination; Removal. Whenever full dividends have been paid regularly on the
Series E Preferred Stock and any other class or series of preferred stock that ranks on parity with
the Series E Preferred Stock as to payment of dividends, if any, for at least four consecutive
Dividend Periods following a Nonpayment, then the right of the holders of Series E Preferred
Stock to elect such additional two directors will cease (but subject always to the same provisions
for the vesting of the special voting rights in the case of any subsequent Nonpayment). The
terms of office of the Preferred Directors will immediately terminate and the number of directors
constituting the Corporation’s board of directors will be automatically reduced accordingly.
When the voting rights described in this Section 7(c) are in effect, any Preferred Director may be
removed at any time without cause by the holders of record of a majority of the outstanding
shares of Series I Preferred Stock (logether with holders of any other class of the Corporation’s
authorized preferred that ranks on parity with the Series E Preferred Stock as to payment of
dividends with equivalent voting rights, whether or not the holders of such preferred stock would
be entitled to vote for the election of directors if such default in dividends did not exist).

(d) Changes for Clarification, Without the consent of the holders of Series E Preferred
Stock, so long as such action does not adversely affect the powers, preferences, privileges or
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rights thereof, of the Series E Preferred Stock, the Corporation may amend, alter, supplement or
repeal any terms of the Series E Preferred Stock:

(i) to cure any ambiguity, or to cure, correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or

(i) to make any provision with respect to matters or questions arising with respect to the
Series E Preferred Stock that is not inconsistent with the provisions of this Certificate of
Designation.

(e) Changes after Provision for Redemption. No vote or consent of the holders of
Series E Preferred Stock shall be required pursuant 1o Section 7(a), 7(b) or 7(c) above if, at or
prior to the time when any such vote or consent would otherwise be required pursuant to such
Section, all outstanding shares of Series E Preferred Stock shall have been redeemed, or shall
have been called for redemption upon proper notice and sufficient funds shall have been set aside
for such redemption, in each case pursuant 1o Scction 6 above,

() Inapplicability of Section 11.04(6) of the MBCA. The holders of Series E Preferred
Stock are not entitled to vote as a scparate class or series or voting group (including without
limitation, alone or together with one or more other classes or series of shares) with respect to
any plan of merger or share exchange solely as a result of Section 11.04(6) of the MBCA (or any
similar successor provision of the MBCA).

Section 8. Conversion. The holders of Series E Preferred Stock shall not have any rights
1o convert such Series E Preferred Stock into shares of any other class of capital stock of the
Corporation.

Section 9. Rank. Notwithstanding anything set forth in the Articles of Organization, the
Bylaws or this Certificate of Designation to the contrary, the Board of Directors of the
Corporation or any duly authorized committee of the Board of Directors of the Corporation,
without the vote of the holders of the Series E Preferred Stock, may authorize and issue
additional shares of Junior Stock, Parity Stock or, subject to the voting rights granted in
Section 7(b), any class of securities ranking senior to the Series E Preferred Stock as to dividends
and the distribution of assets upon any voluntary or involuntary liguidation, dissolution or
winding up of the alTairs of the Corporation.

Scction 10. Repurchase. Subject to the limitations imposed herein, the Corporation may
purchase Series E Preferred Stock from time to time to such extent, in such manner, and upon
such terms as the Board of Directors of the Corporation or any duly authorized committee of the
Roard of Directors of the Corporation may determine; provided, however, that the Corporation
shall not use any of its funds for any such purchase when there are reasonable grounds to believe
that the Corporation is, or by such purchase would be, rendered insolvent.

Section 11. Unissued or Reacquired Shares. Shares of Series E Preferred Stock not
issued or which have been issued, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock
without designation as 1o series.
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Section 12. No Sinking Fund. The Series E Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Series E Preferred
Stock will have no right lo require redemption or repurchase of any shares of Series E Preferred
Stock.

Section 13, Record Holders. To the fullest extent permitted by applicable law, the
Corporation and any transfer agent for the Series E Preferred Stock may deem and treat the
record holder of any share of Series E Preferred Stock as the true and lawful owner thereof for all
purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to
the contrary.

Section 14. Notices. All notices or communications in respect of the Series E Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,
postage prepaid, or if given in such other manner as may be permitted in this Certificate of
Designation, the Corporation’s Articles of Organization or Bylaws or by applicable law.

Scction 15. No Preemptive Rights. No share of Series E Preferred Stock shall have any
rights of preemption whatsoever as to any securities of the Corporation, or any warrants, rights
or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted.

Scction 16. Other Rights. The shares of Series E Preferred Stock shall not have any
voting powers, preferences or relative, participating, optional or other special rights, or
qualifications, limitations or restrictions thereof, other than as set forth herein or in the Articles
of Organization or as provided by applicable law.

[Reminder of Page Intentionally Left Blank]
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IN WITNESS WHEREOQF, State Street Corporation has caused this Certificate of
Designations to be signed by Jeffrey N. Carp, its Executive Vice President, Chief Legal Officer
and Secretary, on the date first written above.

STAPE\STREET CORPORATION

Executive Vice President, Chief
Legal Officer and Secretary

[Signature Page to Certificate of Designation]
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D The Commontvealth of Wassachusetts

William Francis Galvin
Secretary of the Commonwealth
One Ashburton Place, Boston, Massachusetts 02108-1512

FORM MUST BE TYPED Articles of Amendment FORN MUST BE TYPED
(General Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

{1) Exact name of corporarion: State Street Corporation

(2) Registered office address: 155 Federal Street, Boston, Massachusetts 02110
(number, street, city or town, state, zip code)

(3) These articles of amendment affect article(s): [\
(specify the number() of article(s) being amended (I1-VI))

(4} Date adopred: May 14, 2015

(monzh, day, year)

(5) Approved by:
(check appropriate bos)

O the incorporators.
the board of directors without shareholder approval and shareholder approval was not required.
O the board of directors and the sharcholders in the manner required by law and the articles of organization.

(6) Starc the article number and the text of the amendmenr. Unless contained in the text of the amendment, state the provisions
for implementing the exchange, reclassification or cancellation of issued shares.

That Article IV of the Restated Articles of Organization be amended to designate a Series F of Preferred Stock
more particularly described on Exhibit A attached hereto and made a part hereof.
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To change the number of shares and the par value, * if any, of any type, or to designare a class or series, of stock, or change a designarion of
class or series of stock, which the corporation is authorized to issue, complete the following:

Total authorized prior to amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

Total authorized after amendmenc:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

(7) The amendment shall be effective at the time and on the date approved by the Division, unless a later effective date not more than 90
days from the date and time of filing is specified:

"G.L. Chapter 156D eliminases the concept of par value, however a corporation may specify par value in Article 1], See G.L. Chapter 156D,
Section 6.21, and the comments relative sheveto.
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Exhibit A

CERTIFICATE OF DESIGNATION
OF

FIXED-TO-FLOATING RATE NON-CUMULATIVE PERPETUAL PREFERRED
STOCK, SERIES F

OF
STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusetts Business Corporation Act)
May 20, 2015

State Street Corpotation, a corporation organized and existing under the Massachusetts
Business Corporation Act of the Commonwealth of Massachusetts (the “Corporation”), in
accordance with the provisions of Section 6.02 thereof, hereby certifies:

On May 14, 20135, the Chairman of the Board of Directors of the Corporation, in
accordance with the votes of the Board of Directors of the Corporation adopted on October 23,
2014 and the provisions of the Corporation’s Articles of Organization, as amended, duly adopted
the following vote creating a series of 7,500 shares of preferred stock of the Corporation

designated as “Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series F*'.

VOTED: that pursuant to the authority vested in the Chairman of the Board of Directors
of the Corporation and in accordance with the votes of the Board of Directors of the Corporation
adopted on October 23, 2014 and the provisions of the Corporation’s Articles of Organization, as
amended, a series of preferred stock, without par value, of the Corporation be and hereby is
created, and that the designation and number of shares, and the preferences, limitations, and
relative rights thereof are as follows:

Section 1. Designation. The designation of the series of preferred stock shall be Fixed-
to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series F (hereinafter referred to as
the “Series F Preferred Stock™). Each share of Series F Preferred Stock shall be identical in all
respects to every other share of Series F Preferred Stock. Series F Preferred Stock will rank (i) at
least equally with Parity Stock, if any, with respect to the payment of dividends and the
distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation and (ii) senior to Junior Stock with respect to the
payment of dividends or the distribution of assets in the event of any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

Section 2. Number of Shares. The number of authorized shares of Series F Preferred
Stock shall be 7,500. Such number may from time to time be increased (but not in excess of the
total number of authorized shares of preferred stock set forth in the Articles of Organization) or
decreased (but not below the number of shares of Series F Preferred Stock then outstanding) by
further votes duly adopted by the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors of the Corporation and by the filing of articles of
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amendment pursuant to the provisions of the Massachusetts Business Corporation Act of the
Commonwealth of Massachusetts stating that such increase or reduction, as the case may be, has
been so authorized. The Corporation shall have the authority to issue fractional shares of Series
F Preferred Stock.

Section 3. Definitions. As used herein with respect to Series F Preferred Stock:

(a) “Appropriate Federal Banking Agency” means the “appropriate Federal banking
agency” with respect to the Corporation as defined in Section 3(q) of the Federal Deposit
Insurance Act (12 U.S.C. Section 1813(q)), or any successor provision.-

(b) *Articles of Organization” means the Restated Articles of Organization of the
Corporation, as may be amended from time to time, and shall include this Certificate of
Designation,

(¢) “Board of Directors” means the board of directors of the Corporation.

(d) “Bylaws” means the Bylaws of the Corporation, as may be amended from time to
time.

(e) “Business Day” means, for dividends payable during the Fixed Rate Period, any day,
other than a Saturday or Sunday, that is neither a legal holiday nor any other day on which
banking institutions and trust companies in New York, New York or Boston, Massachusetts are
permitted or required by any applicable law to close, and for dividends payable during the
Floating Rate Period, any day that would be considered a Business Day during the Fixed Rate
Period that is also a London Banking Day.

(f) “Calculation Agent” means State Street Bank and Trust Company or any other
successor appointed by the Corporation, acting as calculation agent.

(g) “Certificate of Designation” means this Certificate of Designation relating to the
Series I' Preferred Stock, as it may be amended from time to time.

(h) “Common Stock™ means the common stock, par value $1.00 per share, df the
Corporation.

(1) “Depositary Company” shall have the meaning set forth in Section 6(d) hereof.

(i) “Designated LIBOR Page” means the display on Reuters, or any successor service, on
page LIBORO1, or any other page as may replace that page on that service, for the purpose of
displaying the London interbank rates for U.S. dollars.

(k) “Dividend Payment Date™ shall have the meaning set forth in Section 4(a) hereof,

() “Dividend Period” shall have the meaning set forth in Section 4(a) hereof.

(m) “DTC” means The Depository Trust Company, together with its successors and
assigns,

o
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(n) “Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof,
(0) “Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.

(p) “Junior Stock™ means the Common Stock and any other class or series of stock of the
Corporation hereafter authorized over which Series F Preferred Stock has preference or priority
in the payment of dividends or in the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

(g) “LIBOR Determination Date” means the second London Banking Day immediately
preceding the first day of the relevant Dividend Period.

(r) “London Banking Day” means any day on which commercial banks and foreign
exchange markets settle payments in I.ondon,

(s) “MBCA” means the Massachusetts Business Corporation Act, as amended from time
to time.

(t) “Nonpayment” shall have the meaning set forth in Section 7(c)(i) hereof.

(u) “Parity Stock™ means any other class or series of stock of the Corporation, including
the shares of preferred stock of the Corporation designated as Non-Cumulative Perpetual
Preferred Stock, Series C, Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock,
Series D and Non-Cumulative Perpetual Preferred Stock, Series I, that ranks equally with the
Series F Preferred Stock in the payment of dividends and in the distribution of assets on any
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

(v) “Preferred Director” shall have the meaning set forth in Section 7(c)(i) hereof.
(w) “Redemption Price” shall have the meaning set forth in Section 6(a) hereof.

(x) “Regulatory Capital Treatment Event” means the Corporation’s determination, in
good faith, that, as a result of any:

(i) amendment to, clarification of or change in (including any announced prospective
amendment to, clarification of or change in), the laws or regulations or policies of the
United States or any political subdivision of or in the United States that is enacted or

announced or that becomes effective after the initial issuance of any share of Series F
Preferred Stock;

(ii) proposed amendment to or change in those laws or regulations or policies that is
announced or becomes effective after the initial issuance of any share of Series F
Preferred Stock; or

(iti) official administrative decision or judicial decision or administrative action or other
official pronouncement interpreting or applying those laws or regulations or policies that
is announced or that becomes effective after the initial issuance of any share of Series F
Preferred Stock,

3.
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there is more than an insubstantial risk that the Corporation will not be entitled to treat the full
liquidation value of all shares of Series F Preferred Stock then outstanding as “additional tier 1
capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Appropriate Federal Banking Agency, as then in effect and applicable, for as long as any share of
Series F Preferred Stock is outstanding,

(y) “Representative Amount” shall have the meaning set forth in the definition of
“Three-month LIBOR”,

(z) “Series F Preferred Stock™ shall have the meaning set forth in Section 1 hereof.,

(aa) “Three-month LIBOR™ means, for any LIBOR Determination Date, the offered rate
for deposits in U.S. dollars having a maturity of three months that appears on the Designated
LIBOR Page as of 11:00 a.m., London time, on such LIBOR Determination Date. If such rate
does not appear on such page at such time, then the Calculation Agent will request the principal
London office of each of four major refererice banks in the London interbank market, selected by
the Calculation Agent, to provide such bank’s offered quotation to prime banks in the London
interbank market for deposits in U.S. dollars for a term of three months as of 11:00 a.m., London
time, on such LIBOR Determination Date and in a principal amount equal to an amount that, in
the judgment of the Calculation Agent, is representative for a single transaction in U.S. dollars in
the relevant market at the relevant time (a “Representative Amount™). If at least two such
quotations are so provided, Three-month LIBOR will be the arithmetic mean of such quotations.
If fewer than two such quotations are provided, the Calculation Agent will request each of three
major banks in New York City to provide such bank’s rate for loans in U.S. dollars to leading
Buropean banks for a term of three months as of approximately 11:00 a.m., New York City time,

. on such LIBOR Determination Date and in a Representative Amount. If three such quotations
are so provided, Three-month LIBOR will be the arithmetic mean of such quotations. All
percentages used in or resulting from any calculation of Three-month LIBOR will be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with .000005% rounded
up to .00001%.

Section 4. Dividends.

(a) Rate. Dividends on the Series F Preferred Stock will not be mandatory. Holders of
Series F Preferred Stock shall be entitled to receive, if, as and when declared by the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the
Corporation, but only out of assets legally available therefor, non-cumulative cash dividends on
the liquidation preference of $100,000 per share of Series F Preferred Stock, semi-annually in
arrears on each March 15 and September 15, commencing on September 15, 2015 to and
including September 15, 2020, and quarterly in arrears on each March 15, June 15, September 15
and December 15, commencing on December 15, 2020 (each, a “Dividend Payment Date™).
From the date of issuance to, but excluding, September 15, 2020 (the “Fixed Rate Period™),
dividends will be calculated at an annual rate of 5.250%, and from, and including, September 15,
2020 (the “Floating Rate Period”), dividends will be calculated at an annual rate equal to Three-
month LIBOR plus 3.597%. If, following the procedure set forth in the definition of Three-
month LIBOR, the Calculation Agent is unable to determine three-month LIBOR for any
Floating Rate Period, then the dividend for such Floating Rate Period shall be calculated at the
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dividend rate in effect for the immediately preceding Dividend Period. In the event that any
Dividend Payment Date during the Fixed Rate Period falls on a date that is not a Business Day.
then payment of any dividend payable on such date will be made on the next succeeding
Business Day (without interest or other payment in respect of such delay). In the event that any
Dividend Payment Date during the Floating Rate Period falls on a date that is not a Business
Day, then payment of any dividend otherwise payable on such date will be made on the next
succeeding Business Day, and dividends will be calculated to, but excluding, the actual payment
date. However if, during the Floating Rate Period, such postponed payment date would fall in the
next calendar month following the relevant Dividend Payment Date, then payment of any
dividend otherwise payable on such date will be made on the Business Day immediately
preceding the relevant Dividend Payment Date. The period from, and including, any Dividend
Payment Date to, but excluding, the next succeeding Dividend Payment Date is a “Dividend
Period”; provided, however, that the first Dividend Period shall be the period from, and
including, the date of original issuance of the Series F Preferred Stock to, but excluding,
September 15, 2015; and provided, further, that, during the Floating Rate Period for purposes of
determining a Dividend Period only, the Dividend Payment Date shall be the actual payment
date of the applicable dividends. The record date for payment of dividends on the Series F
Preferred Stock shall be the 15th calendar day before such Dividend Payment Date (provided,
however, that if any such day is not a Business Day, then the record date will be the next
succeeding day that is a Business Day) or such other date as determined by the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the
Corporation. The amount of dividends payable during the Fixed Rate Period, including dividends
payable for any partial Dividend Period, shall be calculated on the basis of a 360-day year
consisting of twelve 30-day months. The amount of any dividend payable during the Floating
Rate Period, including dividends payable for any partial Dividend Period, shall be calculated
(without duplication) on the basis of a 360-day year and the actual number of days elapsed.
Dollar amounts resulting from that calculation will be rounded to the nearest cent, with one-half
cent being rounded upward, The determination of Three-month LIBOR for each relevant
Dividend Period by the Calculation Agent will (in the absence of manifest error) be final and
binding. The Calculation Agent’s determination of any dividend rate, and its calculation of the
amount of any dividend payable during the Floating Rate Period, will be maintained on file at the
Calculation Agent’s principal offices. Notwithstanding any other provision hereof, dividends on
the Series F Preferred Stock shall not be declared, paid or set aside for payment to the extent
such act would cause the Corporation to fail to comply with laws and regulations applicable
thereto, including applicable capital adequacy guidelines.

(b) Non-Cumulative Dividends. Dividends on shares of Series F Preferred Stock shall
be non-cumulative. To the extent that any dividends payable on the shares of Series F Preferred
Stock on any Dividend Payment Date are not declared and paid, in full or otherwise, on such
Dividend Payment Date, then such unpaid dividends shall not be cumulative and shall not be
payable for such Dividend Period, and the Corporation shall have no obligation to pay, and the
holders of Series F Preferred Stock shall have no right to receive, dividends for such Dividend
Period after the Dividend Payment Date for such Dividend Period or interest with respect to such
dividends, whether or not dividends are declared for any subsequent Dividend Period with
respect to Series F Preferred Stock, Junior Stock or any other class or series of authorized
preferred stock of the Corporation.
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(¢) Priority of Dividends. So long as any share of Series F Preferred Stock remains
outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution
shall be declared or made or set aside for payment on any Junior Stock, other than a dividend
payable solely in Junior Stock, or any dividend or distribution of capital stock or rights to acquire
capital stock of the Corporation in connection with a shareholders’ rights plan or any redemption
or repurchase of capital stock or rights to acquire capital stock under any such plan, and (ii) no
shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by
the Corporation, ditectly or indirectly (other than (A) as a result of a reclassification of Junior
Stock for or into other Junior Stock, (B) the exchange or conversion of one share of Junior Stock
for or into another share of Junior Stock, (C) through the use of the proceeds of a substantially
contemporaneous sale of other shares of Junior Stock, (D) purchases, redemptions or other
acquisitions of shares of Junior Stock pursuant to any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers, directors or consultants, (E)
purchases of shares of Junior Stock pursuant to a contractually binding requirement to buy Junior
Stock existing prior to or during the most recent preceding Dividend Period for which the full
dividends for the then most recently completed Dividend Period on all outstanding shares of
Series F Preferred Stock have been declared and paid or declared and a sum sufficient for the
payment thereof has been set aside, including under a contractually binding stock repurchase
plan, or (F) the purchase of fractional interests in shares of Junior Stock pursuant to the
conversion or exchange provisions of such stock or the security being converted or exchanged),
nor shall any monies be paid to or made available for a sinking fund for the redemption of any
such securities by the Corporation; unless, in each case, the full dividends on all outstanding
shares of Series F Preferred Stock for the then most recently completed Dividend Period have
been declared and paid in full (or a sum sufficient for the payment in full thereof has been set
aside for such payment). When dividends are not paid in full upon the shares of Series F
Preferred Stock and any Parity Stock, all dividends declared upon shares of Series F Preferred
Stock and any such Parity Stock shall be declared on a proportional basis, For purposes of
calculating the proportional allocation of partial dividend payments, the Corporation shall
allocate dividend payments based on the ratio between the then-current dividends due on the
shares of the Series F Preferred Stock and (i) in the case of any series of Parity Stock that is non-
cumulative preferred stock, the aggregate of the current and unpaid dividends due on such series
of preferred stock, and (ii) in the case of any series of Parity Stock that is cumulative preferred
stock, the aggregate of the current and accumulated and unpaid dividends due on such series of
preferred stock. No interest will be payable in respect of any declared but unpaid dividend
payment on shares of Series F Preferred Stock that is paid after the relevant Dividend Payment
Date for such Dividend Period. If the Board of Directors of the Corporation determines not to
pay any dividend or a full dividend on the Series F Preferred Stock on a Dividend Payment Date,
the Corporation will provide, or cause to be provided, written notice (which may be in the form
of a press release or other public announcement) to the holders of the Series F Preferred Stock
prior to such date. Subject to the foregoing, and not otherwise, such dividends (payable in cash,
stock or otherwise) as may be determined by the Board of Directors of the Corporation or any
duly authorized committee of the Board of Directors of the Corporation may be declared and
paid on any Junior Stock and any Parity Stock from time to time out of any assets legally
available therefor, and the holders of shares of Series F Preferred Stock shall not be entitled to
participate in any such dividend.
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Section 5. Liquidation Rjghts.

(a) Voluntary or Involuntary Liquidation. In the event of any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of
Series F Preferred Stock shall be entitled, out of assets legally available therefor, before any
distribution of the assets of the Corporation may be made to the holders of any Common Stock
or of any of the Corporation’s shates of capital stock ranking junior as to such a distribution to
the shares of Series I Preferred Stock, and subject to the rights of the holders of any class or
series of securities ranking senior o the Series F Preferred Stock upon liquidation and the rights
of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in
the amount of the liquidation preference of $100,000 per share, plus any declared and unpaid
dividends, without accumulation of any undeclared dividends. The holders of Series F Preferred
Stock shall not be entitled to any other amounts in the event of any such voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation other than what is
expressly provided for in this Section 5.

(b) Partial Payment, If in any distribution described in Section 5(a) above the assets of
the Corporation are not sufficient to pay in full the liquidation preference plus any declared and
unpaid dividends in full to all holders of Series F Preferred Stock and all holders of any Parity
Stock ranking equally as to such distribution with the Series F Preferred Stock, the amounts paid
to the holders of Series F Preferred Stock and to the holders of all such other Parity Stock shall
be paid pro rata in accordance with the respective aggregate liquidation preferences plus any
declared and unpaid dividends on the Series F Preferred Stock and all such Parity Stock.

(¢) Residual Distributions. If the liquidation preference plus any declared and unpaid
dividends has been paid in full to all holders of Series F Preferred Stock and all holders of any
Parity Stock ranking equally as to such distribution with the Series F Preferred Stock, the holders
of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to
their respective rights and preferences.

(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 3, the sale, lease or exchange (for cash, securities or other property) of all or
substantially all of the property and assets of the Corporation shall not constitute a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, nor shall the
merger, consolidation or any other business combination transaction of the Corporation into or
with any other entity or the merger, consolidation or any other business combination transaction
of any other entity into or with the Corporation in which the holders of Series F Preferred Stock
receive cash, securities or other property for their shares of Series F Preferred Stock, constitute a
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

Section 6. Redemption,

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or
any duly authorized committee of the Board of Directors of the Corporation, may redeem in
whole or in part the shares of Series F Preferred Stock at the time outstanding, on the Dividend
Payment Date on September 15, 2020 or on any Dividend Payment Date thereafter, upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series F Preferred
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Stock shall be $100,000 per share plus dividends that have been declared but not paid, without
accumulation of any undeclared dividends (the “Redemption Price™). Notwithstanding the
foregoing, within 90 days following the occurrence of a Regulatory Capital Treatment Event, the
Corporation, at its option, subject to the approval of the Appropriate Federal Banking Agency,
may provide notice of its intent to redeem, as provided in Section 6(b) below, and subsequently
redeem, all (but not less than all) of the shares of Series F Preferred Stock at the time outstanding
at the Redemption Price applicable on such date of redemption.

(b) Notice of Redemption. Notice of every redemption of shares of Series F Preferred
Stock shall be either (1) mailed by first class mail, postage prepaid, addressed to the holders of
record of such shares to be redeemed at their respective last addresses appearing on the stock
register of the Corporation or (2) transmitted by such other method approved by the Depositary
Company, in its reasonable discretion, to the holders of record of such shares to be redeemed.
Such mailing or transmittal shall be at least 30 days and not more than 60 days before the date
fixed for redemption. Notwithstanding the foregoing, if the Series F Preferred Stock is held in
book-entry form through DTC (or a successor securities depositary), the Corporation may give
such notice in any manner permitted by DTC (or such successor). Any notice provided pursuant
to this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the
holder receives such notice, but failure duly to provide such notice, or any defect in such notice
or in the provision thereof, to any holder of shares of Series F Preferred Stock designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares
of Series F Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of
shares of Series F Preferred Stock to be redeemed and, if less than all the shares held by such
holder are to be redeemed, the number of such shares to be redeemed from such holder (or the
method of determining such number); (iii) the Redemption Price; (iv) the place or places where
the certificates evidencing such shares of Series F Preferred Stock are to be surrendered for
payment of the Redemption Price; and (v) that dividend rights on the shares to be redeemed will
cease on the redemption date.

(c) Partial Redemption. In case of any redemption of only part of the shares of Series F
Preferred Stock at the time outstanding, the shares of Series F Preferred Stock to be redeemed
shall be selected either pro rata from the holders of record of Series F Preferred Stock in
proportion to the number of Series F Preferred Stock held by such holders or by lot or in such
other manner as the Board of Directors of the Corporation or any duly authorized commitiee of
the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the
provisions of this Section 6, the Board of Directors of the Corporation or any duly authorized
commitiee of the Board of Directors shall have full power and authority to prescribe the terms
and conditions upon which shares of Series F Preferred Stock shall be redeemed from time to
time,

(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other assets, for the benefit of the
holders of the shares called for redemption, so as to be and continue to be available therefor, or
deposited by the Corporation with a bank or trust company selected by the Board of Directors of
the Corporation or any duly authorized committee of the Board of Directors (the “Depogitary
Company™) for the benefit of the holders of the shares called for redemption, then,
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notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption
shall cease to be outstanding, all dividend rights with respect to such shares will cease on the
redemption date, and all rights with respect to such shares shall forthwith on such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount
payable on such redemption from the trust fund set aside by the Corporation or from the bank or
trust company where the funds have been deposited at any time after the redemption date from
such funds, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares
called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by
law, be released or repaid to the Corporation, and in the event of such repayment 1o the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be
unsecured creditors of the Corporation for an amount equivalent to the amount deposited as
stated above for the redemption of such shares and so repaid to the Corporation, but shall in no
event be entitled to any interest.

Section 7. Voting Rights. The holders of Series F Preferred Stock will have no voting
rights and will not be entitled to elect any directors, except as expressly provided by law and
except that:

(a) Supermajority Voting Rights—Amendments. Unless the vote or consent of the
holders of a greater number of shares shall then be required by law, the affirmative vote or
consent of the holders of at least two-thirds of all of the shares of the Series F Preferred Stock at
the time outstanding, voting separately as a single class, shall be required to authorize any
amendment of the Articles of Organization (including this Certificate of Designation and any
other certificate of designation or any similar document relating to any series of preferred stock)
or Bylaws which will materially and adversely affect the powers, preferences, privileges or rights
of the Series F Preferred Stock, taken as a whole; provided, however, that any increase in the
amount of the authorized or issued Series F Preferred Stock or authorized preferred stock of the
Corporation or the creation and issuance, or an increase in the authorized or issued amount, of
other series of preferred stock ranking equally with and/or junior to the Series F Preferred Stock
with respect to the payment of dividends (whether such dividends are cumulative or non-
cumulative), and/or the distribution of assets upon voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation will not be deemed to adversely affect
the powers, preferences, privileges or rights of the Series F Preferred Stock.

(b) Supermajority Voting Rights—Priority. Unless the vote or consent of the holders
of a greater number of shares shall then be required by law, the affirmative vote or consent of the
holders of at least two-thirds of all of the shares of the Series F Preferred Stock at the time
outstanding, voting separately as a single class, shall be required to issue, authorize or increase
the authorized amount of, or to issue or authorize any obligation or security convertible into or
evidencing the right to purchase, any additional class or series of stock ranking senior to the
shares of the Series F Preferred Stock and all other Parity Stock with respect to dividends or the
distribution of assets upon liquidation, dissolution or winding up of the Corporation,

(c) Special Voting Right.

9.
ActiveUS 145092068v.8 - 0085920/00353




05/20/2015 12:04 FAX 617 526 5000 W CPHAND D LLP do13

(i) Voting Right. If and whenever dividends on the Series F Preferred Stock or any
other class or series of preferred stock that ranks on parity with the Series F Preferred Stock as to
payment of dividends, and upon which voting rights equivalent to those granted by this
Section 7(c) have been conferred and are exercisable, have not been paid, or declared and set
aside for payment, in an aggregate amount equal, as to any class or serics, to the equivalent of at
least three semi-annual Dividend Periods or at least six quarterly Dividend Periods, as applicable
(whether consecutive or not) (a “Nonpayment”), the number of directors constituting the Board
of Directors of the Corporation shall be increased by two, and the holders of the Series F
Preferred Stock (together with holders of any other series of the Corporation’s authorized
preferred stock that ranks on parity with the Series F Preferred Stock as to payment of dividends
with equivalent voting rights), shall have the right, voting separately as a single class without
regard 10 series, to the exclusion of the holders of Common Stock, to elect two directors of the
Corporation to fill such newly created directorships (and to fill any vacancies in the terms of
such directorships), provided that the election of such directors must not cause the Corporation to
violate the corporate governance requirements of the New York Stock Exchange (or other
exchange on which the Corporation’s securities may be listed) that listed companies must have a
majority of independent directors and further provided that the Board of Directors of the
Corporation shall at no time include more than two such directors. Each such director elected by
the holders of shares of Series F Preferred Stock and any other class or series of preferred stock
having equivalent voting rights with the Series F Preferred Stock is a “Preferred Director”.

(ii) Election. The election of the Preferred Directors will take place at any annual
meeting of shareholders or any special meeting of the holders of Series F Preferred Stock and
any other class or series of the Corporation’s preferred stock that ranks on parity with Series F
Preferred Stock as to payment of dividends and for which dividends have not been paid, called as
provided herein. At any time after the special voting power has vested pursuant to
Section 7(c)(i) above, but prior to the initial election of the Preferred Directors, the secretary of
the Corporation may, and upon the written request of any holder of Series F Preferred Stock
(addressed to the secretary at the Corporation’s principal office) must (unless such request is
received less than 90 days before the date fixed for the next annual or special meeting of the
shareholders, in which event such election shall be held at such next annual or special meeting of
shareholders), call a special meeting of the holders of Series F Preferred Stock, and any other
class or series of preferred stock that ranks on parity with Series F Preferred Stock as to payment
of dividends and for which dividends have not been paid, for the election of the two directors to
be elected by them as provided in Section 7(c)(iii) below.

(iii) Notice for Special Meeting. Notice for a special meeting will be given in a similar
manner to that provided in the Corporation’s Bylaws for a special meeting of the shareholders.
If the secretary of the Corporation does not call a special mecting within 20 days after receipt of
any such request, then any holder of Series F Preferred Stock may (at the Corporation’s expense)
call such meeting, upon notice as provided in this Section T(c)(iii), and for that purpose will have
access to the stock register of the Corporation. The Preferred Directors elected at any such
special meeting will hold office until the next annual meeting of the Corporation’s shareholders
unless they have been previously terminated or removed pursuant to Section 7(c)(iv). In case any
vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the
Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director
remaining in office, or if none remains in office, by the vote of the holders of the Series F
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Preferred Stock (together with holders of any other class of the Corporation’s authorized
preferred stock that ranks on parity with Series F Preferred Stock as to payment of dividends
with equivalent voting rights, whether or not the holders of such preferred stock would be
entitled to vote for the election of directors if such default in dividends did not exist) to serve
until the next annual meeting of the shareholders.

(iv) Termination; Removal. Whenever full dividends have been paid regularly on the
Series F Preferred Stock and any other class or series of preferred stock that ranks on parity with
the Series F Preferred Stock as to payment of dividends, if any, for the equivalent of at least two
consecutive semi-annual Dividend Periods or at least four consecutive quarterly Dividend
Periods, as applicable, following a Nonpayment, then the ri ght of the holders of Series F
Preferred Stock to elect such additional two directors will cease (but subject always to the same
provisions for the vesting of the special voting rights in the case of any subsequent
Nonpayment). The terms of office of the Preferred Directors will immediately terminate and the
number of directors constituting the Corporation’s board of directors will be automatically
reduced accordingly. When the voting rights described in this Section 7(c) are in effect, any
Preferred Director may be removed at any time without cause by the holders of record of a
majority of the outstanding shares of Series F Preferred Stock (together with holders of any other
class of the Corporation’s authorized preferred stock that ranks on parity with the Series F
Preferred Stock as to payment of dividends with equivalent voting rights, whether or not the
holders of such preferred stock would be entitled to vote for the election of directors if such
default in dividends did not exist).

(d) Changes for Clarification. Without the consent of the holders of Series F Preferred
Stock, so long as such action does not adversely affect the powers, preferences, privileges or
rights of the Series F Preferred Stock, the Corporation may amend, alter, supplement or repeal
any terms of the Series F Preferred Stock:

(i) to cure any ambiguity, or to cure, correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or

(ii) to make any provision with respect to matters or questions arising with respect to the
Series T Preferred Stock that is not inconsistent with the provisions of this Certificate of
Designation.

(¢) Changes after Provision for Redemption, No vote or consent of the holders of
Series F Preferred Stock shall be required pursuant to Section 7(a), 7(b) or 7(c) above if, at or
prior to the time when any such vote or consent would otherwise be required pursuant to such
Section, all outstanding shares of Series F Preferred Stock shall have been redeemed, or shall
have been called for redemption upon proper notice and sufficient funds shall have been set aside
for such redemption, in each case pursuant to Section 6 above.

(f) Inapplicability of Section 11.04(6) of the MBCA. The holders of Series F Preferred
Stock are not entitled to vote as a separate class or series or voting group (including without
limitation, alone or together with one or more other classes or series of shares) with respect to
any plan of merger or share exchange solely as a result of Section 1 1.04(6) of the MBCA (or any
similar successor provision of the MBCA).

-11-
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Section 8. Conversion. The holders of Series F Preferred Stock shall not have any rights
to convert such Series F Preferred Stock into shares of any other class of capital stock of the
Corporation.

Section 9. Rank. Notwithstanding anything set forth in the Articles of Organization, the
Bylaws or this Certificate of Designation to the contrary, the Board of Directors of the
Corporation or any duly authorized committee of the Board of Directors of the Corporation,
without the vote of the holders of the Series F Preferred Stock, may authorize and issue
additional shares of Junior Stock, Parity Stock or, subject to the voting rights granted in
Section 7(b), any class of securities ranking senior to the Series F Preferred Stock as to dividends
and the distribution of assets upon any voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation.

Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may
purchase Series F Preferred Stock from time to time to such extent, in such manner, and upon
such terms as the Board of Directors of the Corporation or any duly authorized committee of the
Board of Directors of the Corporation may determine; provided, however, that the Corporation
shall not use any of its funds for any such purchase when there are reasonable grounds to believe
that the Corporation is, or by such purchase would be, rendered insolvent.

Scction 11, Unissued or Reacquired Shares. Shares of Series F Preferred Stock not
issued or which have been issued, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock
without designation as to series.

Section 12. No Sinking Fund. The Series F Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Series F Preferred
Stock will have no right to require redemption or repurchase of any shares of Series F Preferred
Stock.

Section 13. Record Holders. To the fullest extent permitted by applicable law, the
Corporation and any transfer agent for the Series F Preferred Stock may deem and treat the
record holder of any share of Series F Preferred Stock as the true and lawful owner thereof for all
purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to

the contrary,

Section 14. Notices. All notices or communications in respect of the Series F Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,
postage prepaid, or if given in such other manner as may be permitted in this Certificate of
Designation, the Corporation’s Articles of Organization or Bylaws or by applicable law.

Section 15. No Preemptive Rights. No share of Series F Preferred Stock shall have any
rights of preemption whatsoever as to any securities of the Corporation, or any warrants, rights
or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted,

Section 16. Other Rights. The shares of Series F Preferred Stock shall not have any
voting powers, preferences or relative, participating, optional or other special rights, or

.
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qualifications, limitations or restrictions thereof, other than as set forth herein or in the Articles
of Organization or as provided by applicable law.

[Reminder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, State Street Corporation has caused this Certificate of
Designation to be signed by Jeffrey N. Carp, its Exccutive Vice President, Chief Legal Officer
and Secretary, on the date first written above, '

STATE STREET CORPORATION

By:

Name: .Carp

Tifle: Executive Vice President, Chief
Legal Officer and Secretary

[Signature Page to Certificate of Designation)
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THE COMMONWEALTH OF MASSACHUSETTS

| hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on;

May 20, 2015 12:09 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth




MA SOC Filing Number: 201679479900 Date: 4/8/2016 12:33:00 PM

04/08/2016 12:20 FAX 617 526 5000 W CPHAND D LLP

D

The Commontvealth of Wassachuseits

William Francis Galvin
Secretary of the Commonwealth

One Ashburton Place, Boston, Massachuserts 02108-1512

Articles of Amendment &
{General Laws Chapter 156D, Section 10.06; 950 CMR 113.34

(1) Exact name of corporation: State Street Corporation

dooz

(2) Registered office address: 155 Federal Street, Boston, MA 02110

{number, street, city or town, state, zip code)

(3) These articles of amendment affect arricle(s): 1V

(specify the number(s) of article(s) being amended (I-VI})

(4} Dare adopted: April 4, 2016

{month, day, year)

{5) Approved by:
{check appropriate box}

O the incorporators.
the board of directors without shareholder approval and shareholder approval was not required.

O the board of directors and the sharcholders in the manner required by law and the articles of organization.

(6) State the article number and the text of the amendmenr, Unless contained in the text of the amendment, sate the provisions

for implementing the exchange, reclassification or cancellation of issued shares,

That Article IV of the Restated Articles of Organization be amended to designate a Series G of Preferred Stock

more particularly described on Exhibit A attached hereto and made a part hereof.

w156 100685011234 01/1 305
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To change the number of shares and the par value, * if any, of any type, or to designate a class or series, of stock, or change a designation of
class or series of stock, which the corporation is authorized ro issue, complete the following:

Total authorized prior o amendment:

WITHOUT PAR VALUE WITH PAR VALUE
T‘t:PE_.‘ NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

Total authorized after amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYFPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

(7) The amendment shall be effective at the time and on the date approved by the Division, unless a later effective date not more than 90
days from the dare and time of filing is specified:

“G.L. Chapter 156D eliminates the concept of par value, however a corporasion may specify par value in Article Il See G.L. Chapter 156D,
Secrion 6.21, and the commenss relative thevero.
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Exhibit A

CERTIFICATE OF DESIGNATION
OF

FIXED-TO-FLOATING RATE NON-CUMULATIVE PERPETUAL PREFERRED
STOCK, SERIES G

OF
STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusetts Business Corporation Act)
April 8, 2016

State Street Corporation, a corporation organized and existing under the Massachusetts
Business Corporation Act of the Commonwealth of Massachusetts (the “Corporation™), in
accordance with the provisions of Section 6.02 thereof, hereby certifies:

On April 4, 2016, the Chairman of the Board of Directors of the Corporation, in
accordance with the votes of the Board of Directors of the Corporation adopted on Qctober 23,
2014 and October 13, 2015 and the provisions of the Corporation’s Articles of Organization, as
amended, duly adopted the following vote creating a series of 5,000 shares of preferred stock of
the Corporation designated as “Fixed-to-Floating Rate Non-Cumulative Perpetuat Preferred
Stock, Series G”.

VOTED: that pursuant to the authority vested in the Chairman of the Board of Directors
of the Corporation and in accordance with the votes of the Board of Directors of the Corporation
adopted on October 23, 2014 and October 13, 2015 and the provisions of the Corporation’s
Articles of Organization, as amended, a series of preferred stock, without par value, of the
Corporation be and hereby is created, and that the designation and number of shares, and the
preferences, limitations, and relative rights thereof are as follows:

Section 1. Designation. The designation of the series of preferred stock shall be Fixed-
to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series G (hereinafier referred to as
the “Series G Prefetred Stock™). Each share of Series G Preferred Stock shall be identical in all
respects 1o every other share of Series G Preferred Stock. Series G Preferred Stock will rank (i)
at least equally with Parity Stock, if any, with respect to the payment of dividends and the
distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation and (ii) senior to Junior Stock with respect to the
payment of dividends or the distribution of assets in the event of any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

Section 2. Number of Shares. The number of authorized shares of Series G Preferred
Stock shall be 5,000. Such number may from time to time be increased (but not in excess of the
total number of authorized shares of preferred stock set forth in the Articles of Organization) or
decreased (but not below the number of shares of Series G Preferred Stock then outstanding) by
further votes duly adopted by the Board of Directors of the Corporation or any duly authorized
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committee of the Board of Directors of the Corporation and by the filing of articles of
amendment pursuant to the provisions of the MBCA stating that such increase or reduction, as
the case may be, has been so authorized. The Corporation shall have the authority to issue
fractional shares of Series G Preferred Stock.

Section 3, Definitions. As used herein with respect to Series G Preferred Stock:

(a) *Appropriate Federal Banking Agency” means the “appropriate Federal banking
agency” with respect to the Corporation as defined in Section 3(q) of the Federal Deposit
[nsurance Act (12 U.S.C. Section 1813(q)), or any successor provision.

(b) “Articles of Organization” means the Restated Articles of Organization of the
Corporation, as may be amended from time 1o time, and shall include this Certificate of
Designation.

(¢) “Board of Directors™ means the board of directors of the Corperation,

(d) “Bylaws” means the Bylaws of the Corporation, as may be amended from time to
time. :

(e) “Business Day” means, for dividends payable during the Fixed Rate Period, any day,
other than a Saturday or Sunday, that is neither a legal holiday nor any other day on which
banking institutions and trust companies in New York, New York or Boston, Massachusetts are
permitted or required by any applicable law to close, and for dividends payable during the
Floating Rate Period, any day that would be considered a Business Day during the Fixed Rate
Period that is also a London Banking Day.

(f) “Calculation Agent” means State Strect Bank and Trust Company or any other
successor appointed by the Corporation, acting as calculation agent.

(g) “Certificate of Designation™ means this Certificate of Designation relating to the
Series G Preferred Stock, as it may be amended from time to time.

(h) “Common Stock™ means the common stock, par value $1.00 per share, of the
Corporation.

(i) “Depositary Company™ shall have the meaning set forth in Section 6(d) hereof.

(i) “Designated LIBOR Page” means the display on Reuters, or any successor service, on
page LIBOROI, or any other page as may replace that page on that service, for the purpose of
displaying the London interbank rates for U.S. dollars.

(k) “Dividend Payment Date™ shall have the meaning set forth in Section 4(a) hereof.

(I) “Dividend Period” shall have the meaning set forth in Section 4(a) hereof.

(m) “DTC" means The Depository Trust Company, together with its successors and
assigns,
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(n) “Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
(0) “Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.

(p) “Junior Stock” means the Common Stock and any other class or series of stock of the
Corporation hereafter authorized over which Series G Preferred Stock has preference or priority
in the payment of dividends or in the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

(q) “LIBOR Determination Date” means the second London Banking Day immediately
preceding the first day of the relevant Dividend Period.

(r) “London Banking Day” means any day on which commercial banks and foreign
exchange markets settle payments in London.

(s) “MBCA” means the Massachusetts Business Corporation Act, as amended from time
to time.

(t) “Nonpayment” shall have the meaning set forth in Section 7(c)(i) hereof.

(u) “Parity Stock™ means any other class or serics of stock of the Corporation, including
the shares of preferred stock of the Corporation designated as Non-Cumulative Perpetual
Preferred Stock, Series C, Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock,
Series I, Non-Cumulative Perpetual Preferred Stock, Series E and Fixed-to-Floating Rate Non-
Cumulative Perpetual Preferred Stock, Series F, that ranks equally with the Series G Preferred
Stock in the payment of dividends and in the distribution of assets on any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

(v) “Preferred Director” shall have the meaning set forth in Section 7(c)(i} hereof.
(w) “Redemption Price” shall have the meaning set forth in Section 6(a) hereof.

(x) “Regulatory Capital Treatment Event” means the Corporation’s determination, in
good faith, that, as a result of any:

(i) amendment to, clarification of or change in (including any announced prospective
amendment to, clarification of or change in), the laws or regulations or policies of the
United States or any political subdivision of or in the United States that is enacted or
announced or that becomes effective after the initial issvance of any share of Series G
Preferred Stock;

(i) proposed amendment to or change in those laws or regulations or policies that is
announced or becomes effective after the initial issuance of any share of Series G
Preferred Stock; or

(iii) official administrative decision or judicial decision or administrative action or other
official pronouncement interpreting or applying those laws or regulations or policies that
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is announced or that becomes effective after the initial issuance of any share of Series G
Preferred Stock,

there is more than an insubstantial risk that the Corporation will not be entitled to treat the full
liquidation value of all shares of Series G Preferred Stock then outstanding as “additional tier 1
capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Appropriate Federal Banking Agency, as then in effect and applicable, for as long as any share of
Series G Preferred Stock is outstanding.

(y) “Representative Amount” shall have the meaning set forth in the definition of
“Three-month LIBOR”.

(z) “Series G Preferred Stock™ shall have the meaning set forth in Section 1 hereof,

(aa) “Three-month LIBOR” means, for any LIBOR Determination Date, the offered rate
for deposits in U.S. dollars having a maturity of three months that appears on the Designated
LIBOR Page as of 11:00 a.m., London time, on such LIBOR Determination Date. If such rate
does not appear on such page at such time, then the Calculation Agent will request the principal
London office of ¢ach of four major reference banks in the London interbank market, selected by
the Calculation Agent, to provide such bank’s offered quotation to prime banks in the London
interbank market for deposits in U.S. dollars for a term of three months as of 11:00 a.m., London
time, on such LIBOR Determination Date and in a principal amount equal to an amount that, in
the judgment of the Calculation Agent, is representative for a single transaction in U.S. dollars in
the relevant market at the relevant time (a “Representative Amount™), If at least two such
quotations are so provided, Three-month LIBOR will be the arithmetic mean of such quotations,
If fewer than two such quotations are provided, the Calculation Agent will request each of three
major banks in New York City to provide such bank’s rate for loans in U.S. dollars to leading
Eurapean banks for a term of three months as of approximately 11:00 a.m., New York City time,
on such LIBOR Determination Date and in a Representative Amount. If three such quotations
are so0 provided, Three-month LIBOR will be the arithmetic mean of such quotations, All
percentages used in or resulting from any calculation of Three-month LIBOR will be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with .000005% rounded
up to .00001%.

Section 4. Dividends.

(a) Rate. Dividends on the Series G Preferred Stock will not be mandatory. Holders of
Series G Preferred Stock shall be entitled to receive, if, as and when declared by the Board of
Directors of the Corporation or any duly authorized commitiee of the Board of Directors of the
Corporation, but only out of assets legally available therefor, non-cumulative cash dividends on
the liquidation preference of $100,000 per share of Series G Preferred Stock, quarterly in arrears
on each March 15, June 15, September 15 and December 15, commencing June 15, 2016 (each, a
“Dividend Payment Date”). From the date of issuance to, but excluding, March 13, 2026 (the
“Fixed Rate Period”), dividends will be calculated at an annual rate of 5.350%, and from, and
including, March 15, 2026 (the “Floating Rate Period™), dividends will be calculated at an annual
rate equal to Three-month LIBOR plus 3.709%. If, following the procedure set forth in the
definition of Three-month LIBOR, the Calculation Agent is unable to determine three-month
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LIBOR for any Floating Rate Period, then the dividend for such Floating Rate Period shall be
calculated at the dividend rate in effect for the immediately preceding Dividend Period. In the
event that any Dividend Payment Date during the Fixed Rate Period falls on a date that is not a
Business Day, then payment of any dividend payable on such date will be made on the next
succeeding Business Day (without interest or other payment in respect of such delay). In the
event that any Dividend Payment Date during the Floating Rate Period falls on a date that is not
a Business Day, then payment of any dividend otherwise payable on such date will be made on
the next succeeding Business Day, and dividends will be calculated to, but excluding, the actual
payment date. However if, during the Floating Rate Period, such postponed payment date would
fall in the next calendar moenth following the relevant Dividend Payment Date, then payment of
any dividend otherwise payable on such date will be made on the Business Day immediately
preceding the relevant Dividend Payment Date. The period from, and including, any Dividend
Payment Date to, but excluding, the next succeeding Dividend Payment Date is a “Dividend
Period™; provided, however, that the first Dividend Period shall be the period from, and
including, the date of original issuance of the Series G Preferred Stock to, but excluding, June
15, 2016; and provided, further, that, during the Floating Rate Period for purposes of
determining a Dividend Pericd only, the Dividend Payment Date shall be the actual payment
date of the applicable dividends. The record date for payment of dividends on the Series G
Preferred Stock shall be the 15th calendar day before such Dividend Payment Date (provided,
however, that if any such day is not a Business Day, then the record date will be the next
succeeding day that is a Business Day) or such other date as determined by the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the
Corporation. The amount of dividends payable during the Fixed Rate Period, including dividends
payable for any partial Dividend Period, shall be calculated on the basis of a 360-day year
consisting of twelve 30-day months. The amount of any dividend payable during the Floating
Rate Period, including dividends payable for any partial Dividend Period, shall be calculated
(without duplication) on the basis of a 360-day year and the actual number of days elapsed.
Dollar amounts resulting from that calculation will be rounded to the nearest cent, with one-half
cent being rounded upward. The determination of Three-month LIBOR for each relevant
Dividend Period by the Calculation Agent will (in the absence of manifest error) be final and
binding. The Calculation Agent’s determination of any dividend rate, and its calculation of the
amount of any dividend payable during the Floating Rate Period, will be maintained on file at the
Calculation Agent’s principal offices. Notwithstanding any other provision hereof, dividends on
the Series G Preferred Stock shall not be declared, paid or set aside for payment to the extent
such act would cause the Corporation to fail to comply with laws and regulations applicable
thereto, including applicable capital adequacy guidelines.

(b) Non-Cumulative Dividends. Dividends on shares of Series G Preferred Stock shall
be non-cumulative. To the extent that any dividends payable on the shares of Series G Preferred
Stock on any Dividend Payment Date are not declared and paid, in full or otherwise, on such
Dividend Payment Date, then such unpaid dividends shall not be cumulative and shall not be
payable for such Dividend Period, and the Corporation shall have no obligation to pay, and the
holders of Series G Preferred Stock shall have no right to receive, dividends for such Dividend
Period after the Dividend Payment Date for such Dividend Period or interest with respect to such
dividends, whether or not dividends are declared for any subsequent Dividend Period with
respect to Series G Preferred Stock, Junior Stock or any other class or series of authorized
preferred stock of the Corporation.
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(c) Priority of Dividends. So long as any share of Series G Preferred Stock remains
outstanding, (i) no dividend shall be declared or paid or sct aside for payment and no distribution
shall be declared or made or set aside for payment on any Junior Stock, other than a dividend
payable solely in Junior Stock, or any dividend or distribution of capital stock or rights to acquire
capital stock of the Corporation in connection with a shareholders’ rights plan or any redemption
or repurchase of capital stock ot rights to acquire capital stock under any such plan, and (ii) no
shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by
the Corporation, directly or indirectly (other than (A) as a result of a reclassification of Junior
Stock for or into other Junior Stock, (B) the exchange or conversion of one share of Junior Stock
for or into another share of Junior Stock, (C) through the use of the proceeds of a substantially
contemporancous sale of other shares of Junior Stock, (D) purchases, redemptions or other
acquisitions of shares of Junior Stock pursuant to any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers, directors or consultants, (E)
purchases of shares of Junior Stock pursuant to a contractually binding requirement to buy Junior
Stock existing prior to or during the most recent preceding Dividend Period for which the full
dividends for the then most recently completed Dividend Period on all outstanding shares of
Series G Preferred Stock have been declared and paid or declared and a sum sufficient for the
payment thereof has been set aside, including under a contractually binding stock repurchase
plan, or (F) the purchase of fractional interests in shares of Junior Stock pursuant to the
conversion or exchange provisions of such stock or the security being converted or exchanged),
nor shall any monies be paid to or made available for a sinking fund for the redemption of any
such securities by the Corporation; unless, in each case, the full dividends on all outstanding
shares of Series G Preferred Stock for the then most recently completed Dividend Period have
been declared and paid in full (or a sum sufficient for the payment in full thereof has been set
aside for such payment). When dividends are not paid in full upon the shares of Series G
Preferred Stock and any Parity Stock, all dividends declared upon shares of Series G Preferred
Stock and any such Parity Stock shall be declared on a proportional basis. For purposes of
calculating the proportional allocation of partial dividend payments, the Corporation shall
allocate dividend payments based on the ratio between the then-current dividends due on the
shares of the Series G Preferred Stock and (i) in the case of any series of Parity Stock that is non-
cumulative preferred stock, the aggregate of the current and unpaid dividends due on such series
of preferred stock, and (ii) in the case of any series of Parity Stock that is cumulative preferred
stock, the aggregate of the current and accumulated and unpaid dividends due on such series of
preferred stock. No interest will be payable in respect of any declared but unpaid dividend
payment on shares of Series G Preferred Stock that is paid after the relevant Dividend Payment
Date for such Dividend Period. If the Board of Directors of the Corporation determines not to
pay any dividend or a full dividend on the Series G Preferred Stock on a Dividend Payment Date,
the Corporation will provide, or cause to be provided, written notice (which may be in the form
of a press release or other public announcement) to the holders of the Series G Preferred Stock
prior to such date. Subject to the foregoing, and not otherwise, such dividends (payable in cash,
stock or otherwise) as may be determined by the Board of Directors of the Corporation or any
duly authorized committee of the Board of Directors of the Corporation may be declared and
paid on any Junior Stock and any Parity Stock from time to time out of any assets legally
available therefor, and the holders of shares of Series G Preferred Stock shall not be entitled to
participate in any such dividend.

-6~
ActiveUS 153699878v.3 - 0085920/00385




04/08/2016 12:25 FAX 617 526 5000 W CPHAND D LLP do1o

Section 5. Ligquidation Rights,

(a) Voluntary or Involuntary Liquidation. In the event of any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of
Series G Preferred Stock shall be entitled, out of assets legally available therefor, before any
distribution of the assets of the Corporation may be made to the holders of any Common Stock
or of any of the Corporation’s shares of capital stock ranking junior as to such a distribution to
the shares of Series G Preferred Stock, and subject to the rights of the holders of any class or
series of securities ranking senior to the Series G Preferred Stock upon liquidation and the rights
of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in
the amount of the liquidation preference of $100,000 per share, plus any declared and unpaid
dividends, without accumulation of any undeclared dividends. The holders of Series G Preferred
Stock shall not be entitled to any other amounts in the event of any such voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation other than what is
expressly provided for in this Section 5,

(b) Partial Payment. If in any distribution described in Section 5(a) above the assets of
the Corporation are not sufficient to pay in full the liquidation preference plus any declared and
unpaid dividends in full to all holders of Series G Preferred Stock and all holders of any Parity
Stock ranking equally as to such distribution with the Series G Preferred Stock, the amounts paid
to the holders of Series G Preferred Stock and to the holders of all such other Parity Stock shall
be paid pro rata in accordance with the respective aggregate liquidation preferences plus any
declared and unpaid dividends on the Series G Preferred Stock and all such Parity Stock.

(¢) Residual Distributions. If the liquidation preference plus any declared and unpaid
dividends has been paid in full to all holders of Series G Preferred Stock and all holders of any
Parity Stock ranking equally as to such distribution with the Series G Preferred Stock, the
holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation
according to their respective rights and preferences.

(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 5, the sale, lease or exchange (for cash, securities or other property) of all or
substantially all of the property and assets of the Corporation shall not constitute a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, nor shall the
merger, consolidation or any other business combination transaction of the Corporation into or
with any other entity or the merger, consolidation or any other business combination transaction
of any other entity into or with the Corporation in which the holders of Series G Preferred Stock
receive cash, securities or other property for their shares of Series G Preferred Stock, constitute a
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

Section 6. Redemption.

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or
any duly authorized committee of the Board of Directors of the Corporation, may redeem in
whole or in part the shares of Series G Preferred Stock at the time outstanding, on the Dividend
Payment Date on March 15, 2026 or on any Dividend Payment Date thereafter, upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series G Preferred
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Stock shali be $100,000 per share plus dividends that have been declared but not paid, without
accumulation of any undeclared dividends (the “Redemption Price™). Notwithstanding the
foregoing, within 90 days following the occurrence of a Regulatory Capital Treatment Event, the
Corporation, at its option, subject to the approval of the Appropriate Federal Banking Agency,
may provide notice of its intent to redeem, as provided in Section 6(b) below, and subsequently
redeem, all (but not less than all) of the shares of Series G Preferred Stock at the time
outstanding at the Redemption Price applicable on such date of redemption.

(b) Notice of Redemption. Notice of every redemption of shares of Series G Preferred
Stock shall be either (1) mailed by first class mail, postage prepaid, addressed to the holders of
record of such shares to be redeemed at their respective last addresses appearing on the stock
register of the Corporation or (2) transmitted by such other method approved by the Depositary
Company, in its reasonable discretion, to the holders of record of such shares to be redeemed.
Such mailing or transmittal shall be at least 30 days and not more than 60 days before the date
fixed for redemption. Notwithstanding the foregoing, if the Series G Preferred Stock is held in
book-entry form through DTC (or a successor securities depositary), the Corporation may give
such notice in any manner permitted by DTC (or such successor). Any notice provided pursuant
to this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the
holder receives such notice, but failure duly to provide such notice, or any defect in such notice
or in the provision thereof, to any holder of shares of Series G Preferred Stock designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares
of Series G Preferred Stock. Each notice shall state (i} the redemption date; (ii) the number of
shares of Series G Preferred Stock to be redeemed and, if less than all the shares held by such
holder are to be redeemed, the number of such shares to be redeemed from such holder (or the
method of determining such number); (iii) the Redemption Price; (iv) the place or places where
the certificates evidencing such shares of Series G Preferred Stock are to be surrendered for
payment of the Redemption Price; and (v) that dividend rights on the shares to be redeemed will
cease on the redemption date,

(c) Partial Redemption. In case of any redemption of only part of the shares of Series
G Preferred Stock at the time outstanding, the shares of Series G Preferred Stock to be redeemed
shall be selected either pro rata from the holders of record of Series G Preferred Stock in
proportion to the number of Series G Preferred Stock held by such holders or by lot or in such
other manner as the Board of Directors of the Corporation or any duly authorized committee of
the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the
provisions of this Section 6, the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms
and conditions upon which shares of Series G Preferred Stock shall be redeemed from time to
time.

(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other assets, for the benefit of the
holders of the shares called for redemption, so as to be and continue to be available therefor, or
deposited by the Corporation with a bank or trust company selected by the Board of Directors of
the Corporation or any duly authorized committee of the Board of Directors (the “Depositary
Company”} for the benefit of the holders of the shares called for redemption, then,
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notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption
shall cease to be outstanding, all dividend rights with respect to such shares will cease on the
redemption date, and all rights with respect to such shares shall forthwith on such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount
payable on such redemption from the trust fund set aside by the Corporation or from the bank or
trust company where the funds have been deposited at any time after the redemption date from
such funds, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares
called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by
law, be released or repaid to the Corporation, and in the event of such repayment to the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be
unsecured creditors of the Corporation for an amount equivalent to the amount deposited as
stated above for the redemption of such shares and so repaid to the Corporation, but shall in no
event be entitled to any interest.

Section 7. Voting Rights. The holders of Series G Preferred Stock will have no voting
rights and will not be entitled to elect any directors, except as expressly provided by law and
except that:

(a) Supermajority Voting Rights—Amendments, Unless the vote or consent of the
holders of a greater number of shares shall then be required by law, the affirmative vote or
consent of the holders of at least two-thirds of all of the shares of the Series G Preferred Stock at
the time outstanding, voting separately as a single class, shall be required to authorize any
amendment of the Articles of Organization (including this Certificate of Designation and any
other certificate of designation or any similar document relating to any series of preferred stock)
or Bylaws which will materially and adversely affect the powers, preferences, privileges or rights
of the Series G Preferred Stock, taken as a whole; provided, however, that any increase in the
amount of the authorized or issued Series G Preferred Stock or authorized preferred stock of the
Corporation or the creation and issuance, or an increase in the authorized or issued amount, of
other series of preferred stock ranking equally with and/or junior to the Series G Preferred Stock
with respect to the payment of dividends (whether such dividends are cumulative or non-
cumulative), and/or the distribution of assets upon voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation will not be deemed to adversely affect
the powers, preferences, privileges or rights of the Series G Preferred Stock.

(b) Supermajority Voting Rights—Priority. Unless the vote or consent of the holders
of a greater number of shares shall then be required by law, the affirmative vote or consent of the
holders of at least two-thirds of all of the shares of the Series G Preferred Stock at the time
outstanding, voting separately as a single class, shall be required to issue, authorize or increase
the authorized amount of, or to issue or authorize any obligation or security convertible into or
evidencing the right to purchase, any additional class or series of stock ranking senior to the
shares of the Series G Preferred Stock and all other Parity Stock with respect to dividends or the
distribution of assets upon liquidation, dissolution or winding up of the Corporation,

(c) Special Voting Right.
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(i) Voting Right. If and whencver dividends on the Series G Preferred Stock or any
other class or series of preferred stock that ranks on parity with the Series G Preferred Stock as to
payment of dividends, and upon which voting rights equivalent to those granted by this
Section 7(c) have been conferred and are exercisable, have not been paid, or declared and set
aside for payment, in an aggregate amount equal, as to any class or series, to at least six quarterly
Dividend Periods (whether consecutive or not) (a “Nonpayment™), the number of directors
constituting the Board of Directors of the Corporation shall be increased by two, and the holders
of the Series G Preferred Stock (together with holders of any other series of the Corporation’s
authorized preferred stock that ranks on parity with the Series G Preferred Stock as to payment
of dividends with equivalent voting rights), shall have the right, voting separately as a single
class without regard to series, to the exclusion of the holders of Common Stock, to elect two
directors of the Corporation to fill such newly created directorships (and to fill any vacancies in
the terms of such directorships), provided that the election of such directors must not cause the
Corporation to violate the corporate governance requirements of the New York Stock Exchange
(or other exchange on which the Corporation’s securities may be listed) that listed companies
must have a majority of independent directors and further provided that the Board of Directors of
the Corporation shall at no time include more than two such directors, Each such director
elected by the holders of shares of Series G Preferred Stock and any other class or series of
preferred stock having equivalent voting rights with the Series G Preferred Stock is a “Preferred
Director”,

(ii) Election. The election of the Preferred Directors will take place at any annual
meeting of shareholders or any special meeting of the holders of Series G Preferred Stock and
any other class or series of the Corporation’s preferred stock that ranks on parity with Series G
Preferred Stock as to payment of dividends and for which dividends have not been paid, called as
provided herein. At any time after the special voting power has vested pursuant to
Section 7(c)(i) above, but prior to the initial election of the Preferred Directors, the seeretary of
the Corporation may, and upon the written request of any holder of Series G Preferred Stock
(addressed to the secretary at the Corporation’s principal office) must (unless such request is
received less than 90 days before the date fixed for the next annual or special meeting of the
shareholders, in which event such election shall be held at such next annual or special meeting of
shareholders), call a special meeting of the holders of Series G Preferred Stock, and any other
class or series of preferred stock that ranks on parity with Series G Preferred Stock as to payment
of dividends and for which dividends have not been paid, for the election of the two directors to
be elected by them as provided in Section 7(c)(iii) below,

(iif) Notice for Special Meeting. Notice for a special meeting will be given in a similar
manner to that provided in the Corporation’s Bylaws for a special meeting of the shareholders.
If the secretary of the Corporation does not call a special meeting within 20 days after receipt of
any such request, then any holder of Series G Preferred Stock may (at the Corporation’s expense)
call such meeting, upon notice as provided in this Section 7(c)(iii), and for that purpose will have
access to the stock register of the Corporation. The Preferred Directors clected at any such
special meeting will hold office until the next annual meeting of the Corporation’s shareholders
unless they have been previously terminated or removed pursuant to Section 7(c)(iv). In case any
vacancy in the office of a Preferred Director oceurs (other than prior to the initial election of the
Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director
remaining in office, or if none remains in office, by the vote of the holders of the Series G
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Preferred Stock (together with holders of any other class of the Corporation’s authorized
preferred stock that ranks on parity with Series G Preferred Stock as to payment of dividends
with equivalent voting rights, whether or not the holders of such preferred stock would be
entitled to vote for the election of directors if such default in dividends did not exist) to serve
until the next annual meeting of the sharcholders.

(iv) Termination; Removal. Whenever full dividends have been paid regularly on the
Series G Preferred Stock and any other class or series of preferred stock that ranks on parity with
the Series G Preferred Stock as to payment of dividends, if any, for at least four consecutive
Dividend Periods following a Nonpayment, then the right of the holders of Series G Preferred
Stock to elect such additional two directors will cease (but subject always to the same provisions
for the vesting of the special voting rights in the case of any subsequent Nonpayment). The
terms of office of the Preferred Directors will immediately terminate and the number of directors
constituting the Corporation’s board of directors will be automatically reduced accordingly.
When the voting rights described in this Section 7(c) are in effect, any Preferred Director may be
removed at any time without cause by the holders of record of a majority of the outstanding
shares of Series G Preferred Stock (together with holders of any other class of the Corporation’s
authorized preferred stock that ranks on parity with the Series G Preferred Stock as to payment
of dividends with equivalent voting rights, whether or not the holders of such preferred stock
would be entitled to vote for the election of directors if such default in dividends did not exist).

(d) Changes for Clarification. Without the consent of the holders of Series G Preferred
Stock, so long as such action does not adversely affect the powers, preferences, privileges or
rights of the Series G Preferred Stock, the Corporation may amend, alter, supplement or repeal
any terms of the Series G Preferred Stock:

(i) to curc any ambiguity, or to cure, correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or

(ii) to make any provision with respect to matters or questions arising with respect to the
Series G Preferred Stock that is not inconsistent with the provisions of this Certificate of
Designation,

(e) Changes after Provision for Redemption. No vote or consent of the holders of
Series G Preferred Stock shall be required pursuant to Section 7(a), 7(b) or 7(c) above if, at or
prior to the time when any such vote or consent would otherwise be required pursuant to such
Section, all outstanding shares of Series G Preferred Stock shall have been redeemed, or shall
have been called for redemption upon proper notice and sufficient funds shall have been set aside
for such redemption, in each case pursuant to Section 6 above.

(f) Inapplicability of Section 11.04(6) of the MBCA. The holders of Series G
Preferred Stock are not entitled to vote as a separate class or series or voting group (including
without limitation, alone or together with one or more other classes or series of shares) with
respect to any plan of merger or share exchange solely as a result of Section 11.04(6) of the
MBCA (or any similar successor provision of the MBCA).
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Section 8. Conversion. The holders of Series G Preferred Stock shall not have any
rights to convert such Series G Preferred Stock into shares of any other class of capital stock of
the Corporation,

Section 9. Rank. Notwithstanding anything set forth in the Articles of Organization, the
Bylaws or this Certificate of Designation to the contrary, the Board of Directors of the
Corporation or any duly authorized committee of the Board of Directors of the Corporation,
without the vote of the holders of the Series G Preferred Stock, may authorize and issue
additional shares of Junior Stock, Parity Stock or, subject to the voting rights granted in
Section 7(b), any class of securities ranking senior to the Series G Preferred Stock as to
dividends and the distribution of assets upon any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation.

Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may
purchase Series G Preferred Stock from time to time to such extent, in such manner, and upon
such terms as the Board of Directors of the Corporation or any duly authorized committee of the
Board of Directors of the Corporation may determine; provided, however, that the Corporation
shall not use any of its funds for any such purchase when there are reasonable grounds to believe
that the Corporation is, or by such purchase would be, rendered insolvent.

Section 11. Unissued or Reacquired Shares. Shares of Series G Preferred Stock not
issued or which have been issued, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock
without designation as to series,

Section 12, No Sinking Fund. The Series G Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Series G Preferred
Stock will have no right to require redemption or repurchase of any shares of Series G Preferred
Stock.

Section 13. Record Holders, To the fullest extent permitted by applicable law, the
Corporation and any transfer agent for the Series G Preferred Stock may deem and treat the
record holder of any share of Series G Preferred Stock as the true and lawful owner thereof for
all purposes, and neither the Corporation nor such transfer agent shall be affected by any notice
to the contrary.

Section 14, Notices. All notices or communications in respect of the Series G Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,
postage prepaid, or if given in such other manner as may be permitted in this Certificate of
Designation, the Corporation’s Articles of Organization or Bylaws or by applicable law,

Section 15, No Preemptive Rights. No share of Series G Preferred Stock shall have
any rights of preemption whatsoever as to any securities of the Corporation, or any warrants,
rights or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted.

Section 16. Other Rights. The shares of Series G Preferred Stock shall not have any
voting powers, preferences or relative, participating, optional or other special rights, or
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qualifications, limitations or restrictions thereof, other than as set forth herein or in the Articles
of Organization or as provided by applicable law.

[Reminder of Page [ntentionally Left Blank]
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IN WITNESS WHEREQF, State Street Corporation has caused this Certificate of
Designation to be signed by Jeffrey N. Carp, its Executive Vice President, Chief Legal Officer
and Secretary, on the date first written above.

STATE STREET CORPORATION

By: { [l /X

Name l&f@

Title ecutive Vice Presidgpt, Chief
Legal Officer and Secretary

[Signature Page to Certificate of Designation]
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w00, N O
A

(sighature of aushorized individual)
O Chairman of the board of directors,

O President,
@ Other officer,
O Court-appointed Aduciary,

on this 8th day of_April , 2018
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THE COMMONWEALTH OF MASSACHUSETTS

| hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on;

April 08, 2016 12:33 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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|
12) Registered office address: 155 Federal Street Boston, MA 02110
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|_i> These articles of amendment affect article(s): 8 :
: (specify vhe mumber(s) of article(s) being amended (I-VI))

§) Date adoprad: May 16, 2018
' (month, day, year)
|

: :F Approved by:

| (check approprias: box)
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DO the incorporators.

| I the board of direcrors withour sharcholder approval and sharcholder approval was not reguired.
i [ the board of directors and the shareholders in the manner required by law and rhe arricles of organization.
i

|

i
3} State the article number and the text of the amendment, Unless contained in the text of the amendmenc, state the provisions

¢ implementing the exchange, reclassification or cancellation of issued shares.
| l at Article 6 is amended and restated in its entirety to read as set forth on Exhibit A attached hereto and made
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Tor | ruthorized prior to amendment:
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.

To d _.i'uhorizcd after amendment:
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EXHIBIT A

Article 6
By-laws

The board of directors is authorized to make, amend or repeal the by-laws of the
corporation in whole or in part, except with respect to any provision thereof which by law, by
these Articles of Organization or by the by-laws requires action by the shareholders.

The by-laws of the corporation may, but are not required to, provide that in a mecting of
the shareholders other than a Contested Election Meeting (as defined below), a nominee for
director shall be elected to the board of directors only if the votes cast “for” such nominee’s
election exceed the votes cast “against™ such nominee’s election (with “abstentions,” “broker
non-votes” and “withheld votes” not connted as a vote “for” or “against” such nominee’s
election). In a Contested Election Meeting, directors shall be elected by a plurality of the votes
cast at such Contested Election Meeting, A meeting of the shareholders shall be a “Contested
Election Meeting” if there are more persons nominated for election as directors at such meeting
than there are directors to be elected at such meeting, determined as of the tenth day preceding
the date of the corporation’s first notice to shareholders of such meeting sent pursuant to the
corporation’s by-laws (the “Determination Date”); provided, however, that in accordance with
the corporation’s, by-laws, shareholders are entitled to make nominations during a period of time
that ends after the otherwise applicable Determination Date, the Determination Date shall instead
be as of the end of such period.

Place of Meetings of the Shareholders
Meetings of the shareholders may be held anywhere in the United States,

Partnership

The corporation may be a partner in any business enterprise which the corporation would
have power to conduct by itself.

Indemnification of Directors, Officers and Others

The corporation shall to the fullest extent legally permissible indemnify each person who
is or was a director, officer, employee or other agent of the corporation and each person who is
or was serving at the request of the corporation as a director, trustee, officer, employee or other
agent of another corporation or of any partnership, joint venmre, trust, employee benefit plan or
other enterprise or organization against all Liabilities, costs and expenses, including but not
limited to amounts paid in satisfaction of judgments, in settlement or as fines and penalties, and
counsel fees and disbursements, reasonably incurred by him in connection with the defense or
disposition of or otherwise in connection with or resulting from any action, suit or other
proceeding, whether civil, criminal, administrative or investigative, before any court or
administrative or legislative or investigative body, in which he may be or may have been
involved as a party or otherwise or with which he may be or may have been threatened, while in
office or thereafter, by reason of his being or having been such a director, officer, employee,
agent or trustee, or by reason of any action taken or not taken in any such capacity, except with
respect to any mauer as 10 which he shall have been finally adjudicated by a court of competent
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L

jurisdiction not to have acted in good faith in the reasonable belief that his action was in the best

 interests of the corporation (any person serving another organization in one or more of the

. indicated capacities at the request of the corporation who shall not have been adjudicated in any
* proceeding not to have acted in good faith in the reasonable belief that his action was in the best

interest of such other organization shall be deemed so to have acted in good faith with respect to
the corporation) or to the extent that such matter relates to service with respect to an employee
benefir plan, in the best interest of the participants or beneficiaries of such employee benefit
plan. Expenses, including but not limited to counsel fees and disbursements, so incurred by any
such person in defending any such action, suit or proceeding, may be paid from time to time by
the corporation in advance of the final disposition of such action, suit or proceeding upon receipt
of an undertaking by or on behalf of the person indemnified to repay the amounts so paid if it
shall ultimately be determined that indemnification of such expenses is not authorized hereunder.

If, in an action, suit or proceeding brought by or in the name of the corporation, a director
of the corporation is held not liable for monetary damages, whether because that director is
relieved of personal liability under the provisions of this Article Six of the Articles of
Organization, or otherwise, that director shall be deemed to have met the standard of conduct set
forth above and to be entitled to indemnification for expenses reasonably incurred in the defense
of such action, suit or proceeding.

As to any matter disposed of by settlement by any such person, pursuant o a consent
decree or otherwise, no such indemnification either for the amount of such settlement or for any
other expenses shall be provided unless such settlement shall be approved as in the best interests
of the corporation, after notice that it involves such indemnification, (a) by vote of a majority of
the disinterested directors then in office (even though the disinterested directors be less than a
quorumy), or (b) by any disinterested person or persons to whom the question may be referred by
vote of a majority of such disinterested directors, or (¢) by vote of the holders of a majority of the
outstanding stock at the time entitled to vote for directors, voting as a single class, exclusive of
any stock owned by any interested person, or (d) by and disinteresied person Or persons to whom
the question may be referred by vote of the holders of a majority of such stock. No such
approval shall prevent the recovery from any such officer, director, employee, agent or trustee of
any amounts paid to him or on his behalf as indemnification in accordance with the preceding
sentence if such person is subsequently adjudicated by a court of competent jurisdiction not to
have acted in good faith in the reasonable belief that his action was in the best interests of the

corporation,

The right of indemnification hereby provided shall not be exclusive of or affect any other
rights to which any director, officer, employee, agent or trustee may be entitled or which may
lawfully be granted to him. As used herein, the terms “director”, “officer”, “employee”, “agent”
and “trustee” include their respective executors, administrators and other legal representatives,
an “interested” person is one against whom the action, suit or other proceeding in question or
another action, suit or other proceeding on the same or similar grounds is then or had been
pending or threatened, and a “disinterested” person is a person against whom no such action, suit

or other proceeding is then or had been pending or threatened.

By action of the board of directors, notwithstanding any interest of the directors in such
action, the corporation may purchase and maintain insurance, in such amounts as the board of
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directors may from time to time deem appropriate, on behalf of any person who is or was a
director, officer, employee or other agent of the corporation, or is or was serving at the request of
the corporation as a director, trustee, officer, employee or other agent of another corporation or
of any partnership, joint venture, trust, employee benefit plan or other enterprise or organization,
against any liability incurred by him in any such capacity, or arising out of his stams as such,
whether or not the corporation would have the power to indemnify him against such liability.

Intercompany Transactions

No contract or transaction between the corporation and one or more of its directors or
officers, or between the corporation any other organization of which one or more of its directors
or officers are directors, trustees or officers, or in which any of them has any financial or other
interest, shall be void or voidable, or in any way affected, solely for this reason, or solely
becanse the director or officer is present at or participates in the meeting of the board of directors
or committee thereof which authorizes, approves or ratifies the contract or transaction, if:

a) The material facts as 1o his relationship or interest and as to the contract or
transaction are disclosed or are known to the board of directors or the
committee which authorizes, approves or ratifies the contract or ransaction,
and the hoard or commitiee in good faith anthorizes, approves or ratifies the
contract or transaction by the affirmarive votes of a majority of the
disinterested directors, even though the disinterested directors be less than a
quorum; of

b) The material facts as to his relationship or interest and as to the contract or
transaction are disclosed or are known to the shareholders entitled to vote
thereon, and the contract or transaction is specifically authorized, approved or
ratified in good faith by the vote of the shareholders; or

¢) The contract or transaction is fair as to the corporation as of the time it is
authorized, approved or ratified by the board of directors, a committee thereof,
or the sharcholders.

Cormmon or interested directors may be counted in determining the presence of a quorum at a
meeting of the board of directors or of a committee thereof which authorizes, approves or ratifies
the contract or transaction. No director or officer of the corporation shall be liable or
accountable to the corporation or to any of its shareholders or creditors or to any other person,
either for any loss to the corporation or to any other person or for any gains or profits realized by
such director or officer, by reason of any contract or ransaction s to which clauses (a), (b) or (c)
above are applicable.

Liability of Directors

A director of this corporation shall not be personally liable to the corporation or its
shareholders for monetary damages for breach of fiduciary duty as a director notwithstanding
any provision of law imposing such liability, provided, however, that this paragraph of Article
Six shall not eliminate the liability of a director to the extent such liability is imposed by
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applicable Iaw (i) for any breach of the director’s duty of loyalty to this corporation ot its
shareholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct
| or a knowing violation of law, (iii) for any transaction from which the director derived an
improper personal benefit, or (iv) for paying a dividend, approving a stock repurchase or making
| loans which are illegal under certain provisions of Massachusetts law, as the same exists or

" hereafter may be amended. If Massachusetts law is hereafter amended to authorize the further

| limitation of the legal liability of the directors of this corporation, the liability of the directors

' shall then be deemed fo be limited to the fullest extent then permitted by Massachusctts law as so
i amended. Any repeal or modification of this paragraph of this Article Six which may hereafter

| be effected by the shareholders of this corporation shall be prospective only, and shall not

" adversely affect any limitation on the liability of a director for acts or omissions prior to such

i repeal or modification.

Vote Required for Certain Matters

As permitted pursuant to Section 7.27(b) of the Massachusetts Business Corporation Act
(the “MBCA"™), the corporation has provided that the following actions will require the specific
. shareholder vote provided below:

Domestication into Foreign Jurisdiction

Unless a greater percentage vote, or action by one or more additional separate voting
groups, is required by these Articles of Organization, by the by-laws of the corporation, pursuant
! to Section 10.21 of the MBCA, or by the board of directors of the corporation, acting pursuant to
subsection (3) of Section 9.21 of the MBCA, approval of a plan of domestication of the
¢orporation to a foreign jurisdiction in accordance with Section 9.21 of the MBCA shall require
the affirmative vote of at Jeast a majority of all the shares entitled generally to vote on the matter
by these Articles of Organization, and in addition at least a majority of the shares in any voting
group entitled 1o vore separately on the matter by the MBCA, by these Articles of Organization,
by the by-laws of the corporation, or by action of the board of directors pursuant to subsection
(3) of Section 9.21 of the MBCA. .

Enriry Conversion

'; Unless a greater percentage vote, or action by one or more additional separate voting
groups, is required by these Articles of Organization, by the by-laws of the corporation, pursuant
to Section 10.21 of the MBCA, or by the board of directors of the corporation; acting pursuant to
subsection (3) of Section 9.52 of the MBCA, approval of a plan of entity conversion to a
domestic or foreign other entity in accordance with Section 9.52 of the MBCA shall require the
affirmative vote of at least a majority of all the shares entitled generally to vote on the marter by
these Articles of Organization, and in addition at least a majority of the shares in any voting
group entitled to vote separately on the matter by the MBCA, by these Articles of Organization,
by the by-laws of the corporation, or by action of the board of directors pursuant to subsection
(3) of Section 9.52 of the MBCA.
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Amendment to Articles of Organization

Unless a greater percentage vote, or action by one or more additional separate voting
groups, is required by these Articles of Organization, by the by-laws of the corporation, pursuant
to Section 10.21 of the MBCA, or by the board of directors of the corporation, acting pursuant to
subsection (c) of Section 10.03 of the MBCA, adoption of an amendment to these Articles of
Organization in accordance with Section 10.03 of the MBCA shall require the affirmative vote of
at least a majority of all the shares entitled generally to vote on the marter by these Articles of
Organization, and in addition at least a majority of the shares of any voting group entitled to vote
separately on the matter by the MBCA, by these Articles of Organization, by the by-laws of the

corporation, or by action of the board of directors pursuant to subsection (c) of Section 10.03 of
! the MBCA.

Merger or Share Exchange

Unless a greater percentage vote, or action by one or more additional separate voting
groups, is required by these Articles of Organization, by the by-laws of the corporation, pursuant
to Section 10.21 of the MBCA, or by the board of directors of the corporation, acting pursuant to
subsection (3) of Section 11.04 of the MBCA, approval by the shareholders of a plan of merger
or share exchange in accordance with Section 11.04 of the MBCA shall require the affirmative
vote of at least a majority of 2ll the shares entitled generally 1o vote on the matter by these
Articles of Qrganization, and in addition at least a majority of the shares in any voting group
entitled to vote separately on the matter by the MBCA, by these Articles of Organization, by the
by-laws of the corporation, or by action of the board of directors pursuant to subsection (3) of
Section 11.04 of the MBCA.

Sale of Substantially All of the Property

Unless a greater percentage vote, or action by one or more additional separate voting
groups, is required by these Articles of Organization, by the by-laws of the corporation, pursuant
to Section 10.21 of the MBCA, or by the board of directors of the corporation, acting pursuant to
subsection (b) of Section 12,02 of the MBCA, approval of a sale, lease, exchange or other
disposition of all, or substantially all, of the property of the corporation, otherwise than in the
usual and regular course of business, in accordance with Section 12.02 of the MBCA shall
require the affirmative vore of at least a majority of all the shares entitled generally to vote on the
matter by these Articles of Organization, and in addition at least a majority of the shares in any
voting group entitled to vote separately on the matter by the MBCA, by these Articles of
Organization, by the by-laws of the corporation, or by action of the board of directors pursuant to
subsection (b) of Section 12.02 of the MBCA.

Voluntary Dissolution of the Corporation

Unless a greater percentage vote, or action by one or more additional separate voting
groups, is required by these Articles of Organization, by the by-laws of the corporation, pursuant
to Seetion 10.21 of the MBCA, or by the board of directors of the corporation, acting pursuant to
subsection (c) of Section 14.02 of the MBCA, adoption of a proposal to dissolve the corporation
in accordance with Section 14.02 of the MBCA shall require the affirmative vote of at least a
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|
i majority of all the votes entitled generally to vote on the matter by these Axticles of .
| Organization, and in addition at least a majority of the shares in any voting group entitled to vote
| separately on the matter by the MBCA, by these Articles of Organization, by the by:laws of the
- | corporation, or by action of the board of directors pursuant to subsection (c) of Section 14.02 of
| the MBCA.

|
|
|
|
|
f
|
|
|
!
|
|
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THE COMMONWEALTH OF MASSACHUSETTS

| hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on;

May 18, 2018 01:59 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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D The Commonwealth of Wassachuseits

William Francis Galvin
Secretary of the Commonwealth
One Ashburton Place, Boston, Massachusetrs 02108-1512

ol Articles of Amendment EORM B
(General Laws Chapter 156D, Section 10.06; 950 CMR 113.34)

{1) Exact name of corporation: State Street Corporation

{2) Registered office address: 155 Federal Street, Boston, MA 02110
(number, street, city or town, state, Zip code)

{3) These articles of amendment affect article(s): IV
(specify the number(s} of article(s) being amended (I-VI))

{4) Date adopted: September 20, 2018
(month, day, year)

(5) Approved by:

(check appropriate box)

0  the incorporatars.
[ the beard of directors without shareholder approval and shareholder approval was not required.
0 the board of directors and the sharcholders in the manner required by law and the articles of organization.

{6) State the article number and the text of the amendment. Unless contained in the text of the amendment, state the provisions
for implementing the exchange, reclassification or cancellation of issued shares.

That Article IV of the Restated Articles of Organization be amended to designate a Series H of Preferred Stock
more particularly described on Exhibit A attached hereto and made a part hereof.

RC.

1565 DOGES0E 11334 (113403
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To change the number of shares and the par value, * if any, of any type, or to designate a class or series, of stock, or change a designation of
class or series of stock, which the corporation is authorized to issue, complete the following:

Total authorized prior to amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE
Total authorized after amendment:
WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SHARES PAR VALUE

{7} The amendment shall be effective at the time and on the date approved by the Division, unless a later effective date not maore than 90
days from the date and time of filing is specified:

*G.L, Chapter 156D eliminates the concept of par value, bowever a corporation may specify pay value in Article Il See G.L. Chapter 156D,
Section 6.21, and the comments relative thereto,
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EXHIBIT A

CERTIFICATE OF DESIGNATION
or

FIXED-TO-FLOATING RATE NON-CUMULATIVE PERPETUAL PREFERRED
STOCK, SERIES H

OF
STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusetts Business Corporation Act)
September 24, 2018

State Street Corporation, a corporation organized and existing under the Massachusetts
Business Corporation Act of the Commonwealth of Massachusetts (the “Corporation”™), in
accordance with the provisions of Section 6.02 thereof, hereby certifies:

On September 20, 2018, the Chair Committee of the Board of Directors of the
Corporation, in accordance with the votes of the Board of Directors of the Corporation adopted
on October 30, 2017 and the provisions of the Corporation’s Articles of Organization, as
amended, duly adopted the following vote creating a series of 5,000 shares of preferred stock of
the Corporation designated as “Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred
Stock, Series H”.

VOTED: that pursuant to the authority vested in the Chair Committee of the Board of
Directors of the Corporation and in accordance with the votes of the Board of Directors of the
Corporation adopted on October 30, 2017 and the provisions of the Corporation’s Articles of
Organization, as amended, a series of preferred stock, without par value, of the Corporation be
and hereby is created, and that the designation and number of shares, and the preferences,
limitations, and relative rights thereof are as follows:

Section 1. Designation. The designation of the series of preferred stock shall be Fixed-
to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series H (hereinafter referred to as
the “Series H Preferred Stock™). Each share of Series H Preferred Stock shall be identical in all
respects 1o every other share of Series H Preferred Stock. Series H Preferred Stock will rank (i)
at least equally with Parity Stock, if any, with respect to the payment of dividends and the
distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation and (ii) senior to Junior Stock with respect to the
payment of dividends or the distribution of assets in the event of any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

Section 2. Number of Shares. The number of authorized shares of Series H Preferred
Stock shall be 5,000. Such number may from time to time be increased (but not in excess of the
total number of authorized shares of preferred stock set forth in the Articles of Organization) or
decreased (but not below the number of shares of Series H Preferred Stock then outstanding) by
further votes duly adopted by the Board of Directors of the Corporation or any duly authorized

ActiveUS 167767191v.8 - 0085920/00434
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committee of the Board of Directors of the Corporation and by the filing of articles of
amendment pursuant to the provisions of the MBCA stating that such increase or reduction, as
the case may be, has been so authorized. The Corporation shall have the authority to issue
fractional shares of Series H Preferred Stock.

Section 3. Definitions. As used herein with respect to Series H Preferred Stock:

(a) “Adjustments” shall have the meaning set forth in the definition of “Three-month
LIBOR”.

(b) “Alternative Rate” shall have the meaning set forth in the definition of “Three-month
LIBOR”,

(c) “Appropriate Federal Banking Agency” means the “appropriate Federal banking
agency” with respect to the Corporation as defined in Section 3(q) of the Federal Deposit
Insurance Act (12 U.S.C. Section 1813(q)), or any successor provision.

(d) “Articles of Organization” means the Restated Articles of Organization of the
Corporation, as may be amended from time to time, and shall include this Certificate of
Designation.

(e) “Board of Directors” means the board of directors of the Corporation.

(D “Bylaws” means the Bylaws of the Corporation, as may be amended from time to
time.

(g) “Business Day” means, for dividends payable during the Fixed Rate Period, any day,
other than a Saturday or Sunday, that is neither a legal holiday nor any other day on which
banking institutions and trust companies in New York, New York or Boston, Massachusetts are
permitted or required by any applicable law to close, and for dividends payable during the
Floating Rate Period, any day that would be considered a Business Day during the Fixed Rate
Period that is also a London Banking Day.

(h) “Calculation Agent” means such bank or other entity (which may be State Street
Bank and Trust Company or any of its affiliates) as the Corporation may appoint to act as
calculation agent for the Series H Preferred Stock during the Floating Rate Period.

(i) “Certificate of Designation” means this Certificate of Designation relating to the
Series H Preferred Stock, as it may be amended from time to time.

(j) “Common Stock™ means the common stock, par value $1.00 per share, of the
Corporation.

(k) “Depositary Company” shall have the meaning set forth in Section 6(d) hereof.

(I) “Designated LIBOR Page” means the display on Reuters, or any successor service, on
page LIBORO1, or any other page as may replace that page on that service, for the purpose of
displaying the London interbank rates for U.S. dollars.

D
ActiveUS 167767151v.8 - D085920/00434
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(m) “Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
(n) “Dividend Period” shall have the meaning set forth in Section 4(a) hereof.

(0) “DTC” means The Depository Trust Company, together with its successors and
assigns.

(p) “Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
(q) “Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
(r) “IFA” shall have the meaning set forth in the definition of “Three-month LIBOR”.

(s) “Junior Stock” means the Common Stock and any other class or series of stock of the
Corporation hereafter authorized over which Series H Preferred Stock has preference or priority
in the payment of dividends or in the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

(t) “LIBOR Determination Date” means the second L.ondon Banking Day immediately
preceding the first day of the relevant Dividend Period.

(u) “LIBOR Event” shall have the meaning set forth in the definition of “Three-month
LIBOR”.

(v) “London Banking Day” means any day on which commercial banks and foreign
exchange markets settle payments in London.

(w) “MBCA” means the Massachusetts Business Corporation Act, as amended from
time to time.

(x) “Nonpayment” shall have the meaning set forth in Sectien 7(c)(i) hereof.

(y) “Parity Stock” means any other class or series of stock of the Corporation, including
the shares of preferred stock of the Corporation designated as Non-Cumulative Perpetual
Preferred Stock, Series C, Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock,
Series D, Non-Cumulative Perpetual Preferred Stock, Series E, Fixed-to-Floating Rate Non-
Cumulative Perpetual Preferred Stock, Series F and Fixed-to-Floating Rate Non-Cumulative
Perpetual Preferred Stock, Series G that ranks equally with the Series H Preferred Stock in the
payment of dividends and in the distribution of assets on any voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation.

(z) “Preferred Director” shall have the meaning set forth in Section 7(c)(i) hereof.
(aa) “Redemption Price” shall have the meaning set forth in Section 6(a) hereof.

(bb) “Regulatory Capital Treatment Event” means the Corporation’s determination, in
good faith, that, as a result of any:

ActiveUS 167767151v.8 - D085920/00434
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(i) amendment to, clarification of or change in (including any announced prospective

amendment to, clarification of or change in), the laws or regulations or policies of the
United States or any political subdivision of or in the United States that is enacted or

announced or that becomes effective after the initial issuance of any share of Series H
Preferred Stock;

(ii) proposed amendment to or change in those laws or regulations or policies that is
announced or becomes effective after the initial issuance of any share of Series H
Preferred Stock; or

(iii) official administrative decision or judicial decision or administrative action or other

official pronouncement interpreting or applying those laws or regulations or policies that
is announced or that becomes effective after the initial issuance of any share of Series H

Preferred Stock,

there is more than an insubstantial risk that the Corporation will not be entitled to treat the full
liquidation value of all shares of Series I Preferred Stock then outstanding as “additional tier 1
capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Appropriate Federal Banking Agency, as then in effect and applicable, for as long as any share of
Series H Preferred Stock is outstanding.

(cc) “Representative Amount™ shall have the meaning set forth in the definition of
“Three-month LIBOR™.

(dd) “Series H Preferred Stock” shall have the meaning set forth in Section 1 hereof.

(ee) “Three-month LIBOR™ means, for any LIBOR Determination Date, the offered rate
for deposits in U.S. dollars having a maturity of three months that appears on the Designated
LIBOR Page as of 11:00 a.m., London time, on such LIBOR Determination Date. If such rate
does not appear on such page at such time, then the Calculation Agent will request the principal
London office of each of four major reference banks in the London interbank market, selected by
the Calculation Agent, to provide such bank’s offered quotation to prime banks in the London
interbank market for deposits in U.S. dollars for a term of three months as of 11:00 a.m., London
time, on such LIBOR Determination Date and in a principal amount equal to an amount that, in
the judgment of the Calculation Agent, is representative for a single transaction in U.S. dollars in
the relevant market at the relevant time (a “Representative Amount”). If at least two such
quotations are so provided, Three-month LIBOR will be the arithmetic mean of such quotations.
If fewer than two such quotations are provided, the Calculation Agent will request each of three
major banks in New York City to provide such bank’s rate for loans in U.S. dollars to leading
European banks for a term of three months as of approximately 11:00 am., New York City time,
on such LIBOR Determination Date and in a Representative Amount. If three such quotations
are so provided, Three-month LIBOR will be the arithmetic mean of such quotations. All
percentages used in or resulting from any calculation of Three-month LIBOR will be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with ,000005% rounded
up to .00001%. If the Corporation, in its sole discretion, determines that Three-month LIBOR
has been permanently discontinued or is no longer viewed as an acceptable benchmark for
securities like the Series H Preferred Stock and the Corporation has notified the Calculation

4-
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Agent of such determination (a “LIBOR Event”), the Calculation Agent will use, as directed by
the Corporation, as a substitute for Three-month LIBOR (the “ Alternative Rate™) for each future
LIBOR Determination Date, the alternative reference rate selected by a central bank, reserve
bank, monetary authority or any similar institution (including any committee or working group
thereof) that is consistent with market practice regarding a substitute for Three-month LIBOR.
As part of such substitution, the Calculation Agent will, as directed by the Corporation, make
such adjustments to the Alternative Rate or the spread thereon, as well as the business day
convention, inferest determination dates and related provisions and definitions (“Adjustments™),
in each case that are consistent with market practice for the use of such Alternative Rate.
Notwithstanding the foregoing, if the Corporation determines that there is no alternative
reference rate selected by a central bank, reserve bank, monetary authority or any similar
institution (including any committee or working group thereof) that is consistent with market
practice regarding a substitute for Three-month LTBOR, the Corporation may, in its sole
discretion, appoint an independent financial advisor (“IFA”) to determine an appropriate
Alternative Rate and any Adjustments, and the decision of the IFA will be conclusive and
binding on the Corporation, the Calculation Agent and the holders of Series H Preferred Stock. If
a LIBOR Event has occurred, but for any reason an Alternative Rate has not been determined or
there is no such market practice for the use of such Alternative Rate (and, in each case, an IFA
has not determined an appropriate Alternative Rate and Adjustments or an IFA has not been
appointed), the rate of Three-month LIBOR for the next Dividend Period will be set equal to the
rate of Three-month LIBOR for the then current Dividend Period; provided, however, that for
purposes of the first Dividend Period of the Floating Rate Period, the rate of Three-month
LIBOR will be set equal to the Three-month LIBOR that was last available on the Designated
LIBOR Page, as determined by the Calculation Agent.

Section 4. Dividends.

(a) Rate. Dividends on the Series H Preferred Stock will not be mandatory. Holders of
Series H Preferred Stock shall be entitled to receive, if, as and when declared by the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the
Corporation, but only out of assets legally available therefor, non-cumulative cash dividends on
the liquidation preference of $100,000 per share of Series H Preferred Stock, semi-annually in
arrears on the 15th day of June and December, commencing December 15, 2018 to and including
December 15, 2023, and quarterly in arrears on each March 15, June 15, September 15 and
December 15, commencing March 15, 2024 (each, a “Dividend Payment Date”). From the date
of issuance to, but excluding, December 15, 2023 (the “Fixed Rate Period”), dividends will be
calculated at an annual rate of 5.625%, and from, and including, December 15, 2023 (the
“Floating Rate Period”), dividends will be calculated at an annual rate equal to Three-month
LIBOR plus 2.539%. In the event that any Dividend Payment Date during the Fixed Rate Period
falls on a date that is not a Business Day, then payment of any dividend payable on such date
will be made on the next succeeding Business Day (without interest or other payment in respect
of such delay). In the event that any Dividend Payment Date during the Floating Rate Period
falls on a date that is not a Business Day, then payment of any dividend otherwise payable on
such date will be made on the next succeeding Business Day, and dividends will be calculated to,
but excluding, the actual payment date. However if, during the Floating Rate Period, such
postponed payment date would fall in the next calendar month following the relevant Dividend
Payment Date, then payment of any dividend otherwise payable on such date will be made on the

-5-
ActiveUS 167767191 v.8 - (085920/00434




3/24/2018 2:33:04 PN From: To: 6176243831( 3/19 )

Business Day immediately preceding the relevant Dividend Payment Date. The period from, and
including, any Dividend Payment Date to, but excluding, the next succeeding Dividend Payment
Date is a “Dividend Period”; provided, however, that the first Dividend Period shall be the period
from, and including, the date of original issuance of the Series H Preferred Stock to, but
excluding, December 15, 2018; and provided, further, that, during the Floating Rate Period, for
purposes of determining a Dividend Period only, the Dividend Payment Date shall be the actual
payment date of the applicable dividends. The record date for payment of dividends on the
Series H Preferred Stock shall be the 15th calendar day before such Dividend Payment Date
(provided, however, that if any such day is not a Business Day, then the record date will be the
next succeeding day that is a Business Day) or such other date as determined by the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the
Corporation. The amount of dividends payable during the Fixed Rate Period, including dividends
payable for any partial Dividend Period, shall be calculated on the basis of a 360-day year
consisting of twelve 30-day months. The amount of any dividend payable during the Floating
Rate Period, including dividends payable for any partial Dividend Period, shall be calculated
(without duplication) on the basis of a 360-day year and the actual number of days elapsed.
Dollar amounts resulting from that calculation will be rounded to the nearest cent, with one-half
cent being rounded upward. The determination of Three-month LIBOR for each relevant
Dividend Period by the Calculation Agent will (in the absence of manifest error) be final and
binding. The Calculation Agent’s determination of any dividend rate, and its calculation of the
amount of any dividend payable during the Floating Rate Period, will be maintained on file at the
Calculation Agent’s principal offices. Notwithstanding any other provision hereof, dividends on
the Series H Preferred Stock shall not be declared, paid or set aside for payment to the extent
such act would cause the Corporation to fail to comply with laws and regulations applicable
thereto, including applicable capital adequacy guidelines.

(b) Non-Cumulative Dividends. Dividends on shares of Series H Preferred Stock shall
be non-cumulative. To the extent that any dividends payable on the shares of Series H Preferred
Stock on any Dividend Payment Date are not declared and paid, in full or otherwise, on such
Dividend Payment Date, then such unpaid dividends shall not be cumulative and shall not be
payable for such Dividend Period, and the Corporation shall have no obligation to pay, and the
holders of Series H Preferred Stock shall have no right to receive, dividends for such Dividend
Periad after the Dividend Payment Date for such Dividend Period or interest with respect to such
dividends, whether or not dividends are declared for any subsequent Dividend Period with
respect to Series H Preferred Stock, Junior Stock or any other class or series of authorized
preferred stock of the Corporation.

(¢) Priority of Dividends. So long as any share of Series H Preferred Stock remains
outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution
shall be declared or made or set aside for payment on any Junior Stock, other than a dividend
payable solely in Junior Stock, or any dividend or distribution of capital stock or rights to acquire
capital stock of the Corporation in connection with a shareholders’ rights plan or any redemption
or repurchase of capital stock or rights to acquire capital stock under any such plan, and (ii) no
shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by
the Corporation, directly or indirectly (other than (A) as a result of a reclassification of Junior
Stock for or into other Junior Stock, (B) the exchange or conversion of one share of Junior Stock
for or into another share of Junior Stock, (C) through the use of the proceeds of a substantially
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contemporaneous sale of other shares of Junior Stock, (D) purchases, redemptions or other
acquisitions of shares of Junior Stock pursuant to any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers, directors or consultants, (E)
purchases of shares of Junior Stock pursuant to a contractually binding requirement to buy Junior
Stock existing prior to or during the most recent preceding Dividend Period for which the full
dividends for the then most recently completed Dividend Period on all cutstanding shares of
Series H Preferred Stock have been declared and paid or declared and a sum sullicient for the
payment thereof has been set aside, including under a contractually binding stock repurchase
plan, or (F) the purchase of fractional interests in shares of Junior Stock pursuant to the
conversion or exchange provisions of such stock or the security being converted or exchanged),
nor shall any monies be paid to or made available for a sinking fund for the redemption of any
such securities by the Corporation; unless, in each case, the full dividends on all cutstanding
shares of Series H Preferred Stock for the then most recently completed Dividend Period have
been declared and paid in full (or declared and a sum sufficient for the payment in full thereof
has been set aside for such payment). When dividends are not paid in full upon the shares of
Series H Preferred Stock and any Parity Stock, all dividends declared upon shares of Series H
Preferred Stock and any such Parity Stock shall be declared on a proportional basis. For purposes
of calculating the proportional allocation of partial dividend payments, the Corporation shall
allocate dividend payments based on the ratio between the then-current dividends due on the
shares of the Series H Preferred Stock and (i) in the case of any series of Parity Stock that is non-
cumulative preferred stock, the aggregate of the current and unpaid dividends due on such series
of preferred stock, and (i) in the case of any series of Parity Stock that is cumulative preferred
stock, the aggregate of the current and accumulated and unpaid dividends due on such series of
preferred stock. No interest will be payable in respect of any declared but unpaid dividend
payment on shares of Series H Preferred Stock that is paid after the relevant Dividend Payment
Date for such Dividend Period. If the Board of Directors of the Corporation determines not to
pay any dividend or a full dividend on the Series H Preferred Stock on a Dividend Payment Date,
the Corporation will provide, or cause to be provided, written notice (which may be in the form
of a press release or other public announcement) to the holders of the Series H Preferred Stock
prior to such date. Subject to the foregoing, and not otherwise, such dividends (payable in cash,
stock or otherwise) as may be determined by the Board of Directors of the Corporation or any
duly authorized committee of the Board of Directors of the Corporation may be declared and
paid on any Junior Stock and any Parity Stock from time to time out of any assets legally
available therefor, and the holders of shares of Series H Preferred Stock shall not be entitled to
participate in any such dividend.

Section 5. Liquidation Rights.

(a) Voluntary or Involuntary Liquidation. In the event of any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of
Series H Preferred Stock shall be entitled, out of assets legally available therefor, before any
distribution of the assets of the Corporation may be made to the holders of any Common Stock
or of any of the Corporation’s shares of capital stock ranking junior as to such a distribution to
the shares of Series H Preferred Stock, and subject to the rights of the holders of any class or
series of securities ranking senior (o the Series H Preferred Stock upon liquidation and the rights
of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in
the amount of the liquidation preference of $100,000 per share, plus any declared and unpaid
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dividends, without accumulation of any undeclared dividends. The holders of Series H Preferred
Stock shall not be entitled to any other amounts in the event of any such voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation other than what is
expressly provided for in this Section 5.

(b) Partial Payment. If in any distribution described in Section 5(a) above the assets of
the Corporation are not sufficient to pay in full the liquidation preference plus any declared and
unpaid dividends in full to all holders of Series H Preferred Stock and all holders of any Parity
Stock ranking equally as to such distribution with the Series H Preferred Stock, the amounts paid
to the holders of Series H Preferred Stock and to the holders of all such other Parity Stock shall
be paid pro rata in accordance with the respective aggregate liquidation preferences plus any
declared and unpaid dividends on the Series H Preferred Stock and all such Parity Stock.

(¢) Residual Distributions. If the liquidation preference plus any declared and unpaid
dividends has been paid in full to all holders of Series H Preferred Stock and all holders of any
Parity Stock ranking equally as to such distribution with the Series H Preferred Stock, the
holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation
according to their respective rights and preferences.

(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this
Section 5, the sale, lease or exchange (for cash, securities or other property) of all or
substantially all of the property and assets of the Corporation shall not constitute a voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, nor shall the
merger, consolidation or any other business combination transaction of the Corporation into or
with any other entity or the merger, consclidation or any other business combination transaction
of any other entity into or with the Corporation in which the holders of Series H Preferred Stock
receive cash, securities or other property for their shares of Series H Preferred Stock, constitute a
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

Section 6, Redemption,

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or
any duly authorized committee of the Board of Directors of the Corporation, may redeem in
whole or in part the shares of Series H Preferred Stock at the time outstanding, on the Dividend
Payment Date on December 15, 2023 or on any Dividend Payment Date thereafter, upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series H Preferred
Stock shall be $100,000 per share plus dividends that have been declared but not paid, without
accumulation of any undeclared dividends (the “Redemption Price”). Notwithstanding the
foregoing, within 90 days following the occurrence of a Regulatory Capital Treatment Event, the
Corporation, at its option, subject to the approval of the Appropriate Federal Banking Agency,
may provide notice of its intent to redeem, as provided in Section 6(b) below, and subsequently
redeem, all (but not less than all) of the shares of Series H Preferred Stock at the time
outstanding at the Redemption Price applicable on such date of redemption,

(b) Notice of Redemption. Notice of every redemption of shares of Series H Preferred
Stock shall be either (1) mailed by first class mail, postage prepaid, addressed to the holders of
record of such shares to be redeemed at their respective last addresses appearing on the stock
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register of the Corporation or (2) transmitted by such other method approved by the Depositary
Company, in its reasonable discretion, to the holders of record of such shares to be redeemed.
Such mailing or transmittal shall be at least 30 days and not more than 60 days before the date
fixed for redemption. Notwithstanding the foregoing, if the Series H Preferred Stock is held in
book-entry form through DTC (or a successor securities depositary), the Corporation may give
such notice in any manner permitted by DTC (or such successor). Any notice provided pursuant
to this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the
holder receives such notice, but failure duly to provide such notice, or any defect in such notice
or in the provision thereof, to any holder of shares of Series H Preferred Stock designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares
of Series H Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of
shares of Series H Preferred Stock to be redeemed and, if less than all the shares held by such
holder are to be redeemed, the number of such shares to be redeemed from such holder (or the
method of determining such number); (iii) the Redemption Price; (iv) the place or places where
the certificates evidencing such shares of Series H Preferred Stock are to be surrendered for
payment of the Redemption Price; and (v) that dividend rights on the shares to be redeemed will
cease on the redemption date.

(¢) Partial Redemption. In case of any redemption of only part of the shares of Series
H Preferred Stock at the time outstanding, the shares of Series H Preferred Stock to be redeemed
shall be selected either pro rata from the holders of record of Series H Preferred Stock in
proportion to the number of Series H Preferred Stock held by such holders or by lot or in such
other manner as the Board of Directors of the Corporation or any duly authorized committee of
the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the
provisions of this Section 6, the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms
and conditions upon which shares of Series H Preferred Stock shall be redeemed from time to
time.

(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other assets, for the benefit of the
holders of the shares called for redemption, so as to be and continue to be available therefor, or
deposited by the Corporation with a bank or trust company selected by the Board of Directors of
the Corporation or any duly authorized committee of the Board of Directors (the “Depositary
Company”) for the benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption
shall cease to be outstanding, all dividend rights with respect to such shares will cease on the
redemption date, and all rights with respect to such shares shall forthwith on such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount
payable on such redemption from the trust fund set aside by the Corporation or from the bank or
trust company where the funds have been deposited at any time after the redemption date from
such funds, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares
called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by
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law, be released or repaid to the Corporation, and in the event of such repayment to the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be
unsecured creditors of the Corporation for an amount equivalent to the amount deposited as
stated above for the redemption of such shares and so repaid to the Corporation, but shall in no
event be entitled to any interest.

Section 7. Voting Rights. The holders of Series H Preferred Stock will have no voting
rights and will not be entitled to elect any directors, except as expressly provided by law and
except that:

(a) Supermajority Voting Rights—Amendments. Unless the vote or consent of the
holders of a greater number of shares shall then be required by law, the affirmative vote or
consent of the holders of at least two-thirds of all of the shares of the Series H Preferred Stock at
the time outstanding, voting separately as a single class, shall be required to authorize any
amendment of the Articles of Organization (including this Certificate of Designation and any
other certificate of designation or any similar document relating to any series of preferred stock)
or Bylaws which will materially and adversely affect the powers, preferences, privileges or rights
of the Series H Preferred Stock, taken as a whole; provided, however, that any increase in the
amount of the authorized or issued Series H Preferred Stock or authorized preferred stock of the
Corporation or the creation and issuance, or an increase in the authorized or issued amount, of
other series of preferred stock ranking equally with and/or junior to the Series H Preferred Stock
with respect to the payment of dividends (whether such dividends are cumulative or non-
cumulative), and/or the distribution of assets upon voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation will not be deemed to adversely affect
the powers, preferences, privileges or rights of the Series H Preferred Stock.

(b) Supermajority Voting Rights—Priority. Unless the vote or consent of the holders
of a greater number of shares shall then be required by law, the affirmative vote or consent of the
holders of at least two-thirds of all of the shares of the Series H Preferred Stock at the time
outstanding, voting separately as a single class, shall be required to issue, authorize or increase
the authorized amount of, or to issue or authorize any obligation or security convertible into or
evidencing the right to purchase, any additional class or series of stock ranking senior to the
shares of the Series H Preferred Stock and all other Parity Stock with respect to dividends or the
distribution of assets upon liquidation, dissolution or winding up of the Corporation.

(¢) Special Voting Right.

(i) Voting Right. If and whenever dividends on the Series H Preferred Stock or any
other class or series of preferred stock that ranks on parity with the Series H Preferred Stock as to
payment of dividends, and upon which voting rights equivalent to those granted by this
Section 7(¢) have been conferred and are exercisable, have not been paid, or declared and set
aside for payment, in an aggregate amount equal, as to any class or series, to at least six quarterly
Dividend Periods (whether consecutive or not) (a “Nonpayment™), the number of directors
constituting the Board of Directors of the Corporation shall be increased by two, and the holders
of the Series H Preferred Stock (together with holders of any other series of the Corporation’s
authorized preferred stock that ranks on parity with the Series H Preferred Stock as to payment
of dividends with equivalent voting rights), shall have the right, voting separately as a single
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class without regard to series, to the exclusion of the holders of Common Stock, to elect two
directors of the Corporation to fill such newly created directorships (and to fill any vacancies in
the terms of such directorships), provided that the election of such directors must not cause the
Corporation to violate the corporate governance requirements of the New York Stock Exchange
(or other exchange on which the Corporation’s securities may be listed) that listed companies
must have a majority of independent directors, and further provided that the Board of Directors
of the Corporation shall at no time include more than two such directors. Each such director
elected by the holders of shares of Series H Preferred Stock and any other class or series of
preferred stock having equivalent voting rights with the Series H Preferred Stock is a “Preferred
Director”.

(ii) Election. The election of the Preferred Directors will take place at any annual
meeting of shareholders or any special meeting of the holders of Series H Preferred Stock and
any other class or series of the Corporation’s preferred stock that ranks on parity with Series H
Preferred Stock as to payment of dividends and for which dividends have not been paid, called as
provided herein. At any time after the special voting power has vested pursuant to
Section 7(c)(i) above, but prior to the initial election of the Preferred Directors, the secretary of
the Corporation may, and upon the written request of any holder of Series H Preferred Stock
(addressed to the secretary at the Corporation’s principal office) must (unless such request is
received less than 90 days before the date fixed for the next annual or special meeting of the
shareholders, in which event such election shall be held at such next annual or special meeting of
shareholders), call a special meeting of the holders of Series H Preferred Stock, and any other
class or series of preferred stock that ranks on parity with Series H Preferred Stock as to payment
of dividends and for which dividends have not been paid, for the clection of the two directors to
be elected by them as provided in Section 7(c)(iii) below.

(iii) Notice for Special Meeting. Notice for a special meeting will be given in a similar
manner to that provided in the Corporation’s Bylaws for a special meeting of the shareholders.
If the secretary of the Corporation does not call a special meeting within 20 days after receipt of
any such request, then any holder of Series H Preferred Stock may (at the Corporation’s expense)
call such meeting, upon notice as provided in this Section 7(c)(iii), and for that purpose will have
access to the stock register of the Corporation. The Preferred Directors elected at any such
special meeting will hold office until the next annual meeting of the Corporation’s shareholders
unless they have been previously terminated or removed pursuant to Section 7(c)(iv). In case any
vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the
Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director
remaining in office, or if none remains in office, by the vote of the holders of the Series H
Preferred Stock (together with holders of any other class of the Corporation’s authorized
preferred stock that ranks on parity with Series H Preferred Stock as to payment of dividends
with equivalent voting rights, whether or not the holders of such preferred stock would be
entitled to vote for the election of directors if such default in dividends did not exist) to serve
until the next annual meeting of the shareholders.

(iv) Termination; Removal. Whenever full dividends have been paid regularly on the
Series H Preferred Stock and any other class or series of preferred stock that ranks on parity with
the Series H Preferred Stock as to payment of dividends, if any, for at least four consecutive
Dividend Periods following a Nonpayment, then the right of the holders of Series H Preferred
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Stock to elect such additional two directors will cease (but subject always to the same provisions
for the vesting of the special voting rights in the case of any subsequent Nonpayment). The
terms of office of the Preferred Directors will immediately terminate and the number of directors
constituting the Corporation’s board of directors will be automatically reduced accordingly.
When the voting rights described in this Section 7(c) are in effect, any Preferred Director may be
removed at any time without cause by the holders of record of a majority of the outstanding
shares of Series H Preferred Stock (together with holders of any other class of the Corporation’s
authorized preferred stock that ranks on parity with the Series H Preferred Stock as to payment
of dividends with equivalent voting rights, whether or not the holders of such preferred stock
would be entitled to vote for the election of directors if such default in dividends did not exist).

(d) Changes for Clarification. Without the consent of the holders of Series H Preferred
Stock, so long as such action does not adversely affect the powers, preferences, privileges or
rights of the Series H Preferred Stock, the Corporation may amend, alter, supplement or repeal
any terms of the Series H Preferred Stock:

(i) to cure any ambiguity, or to cure, correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or

(ii) to make any provision with respect to matters or questions arising with respect to the
Series H Preferred Stock that is not inconsistent with the provisions of this Certificate of
Designation,

(e) Changes after Provision for Redemption. No vote or consent of the holders of
Series H Preferred Stock shall be required pursuant to Section 7(a), 7(b) or 7(c) above if, at or
prior to the time when any such vote or consent would otherwise be required pursuant to such
Section, all outstanding shares of Series H Preferred Stock shall have been redeemed, or shall
have been called for redemption upon proper notice and sufficient funds shall have been set aside
for such redemption, in each case pursuant to Section 6 above.

(N Inapplicability of Section 11.04(6) of the MBCA. The holders of Series H
Preferred Stock are not entitled to vote as a separate class or series or voting group (including
without limitation, alone or together with one or more other classes or series of shares) with
respect to any plan of merger or share exchange solely as a result of Section 11.04(6) of the
MBCA (or any similar successor provision of the MBCA).

Section 8. Conversion. The holders of Series H Preferred Stock shall not have any
rights to convert such Series H Preferred Stock into shares of any other class of capital stock of
the Corporation.

Section 9. Rank. Notwithstanding anything set forth in the Articles of Organization, the
Bylaws or this Certificate of Designation to the contrary, the Board of Directors of the
Corporation or any duly authorized committee of the Board of Directors of the Corporation,
without the vote of the holders of the Series H Preferred Stock, may authorize and issue
additional shares of Junior Stock, Parity Stock or, subject to the voting rights granted in
Section 7(b), any class of stock ranking senior to the Series H Preferred Stock as to dividends
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and the distribution of assets upon any voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation.

Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may
purchase Series H Preferred Stock from time to time to such extent, in such manner, and upon
such terms as the Board of Directors of the Corporation or any duly authorized committee of the
Board of Directors of the Corporation may determine; provided, however, that the Corporation
shall not use any of its funds for any such purchase when there are reasonable grounds to believe
that the Corporation is, or by such purchase would be, rendered insolvent.

Section 11. Unissued or Reacquired Shares. Shares of Series H Preferred Stock not
issued or which have been issued, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock
without designation as to series.

Section 12, No Sinking Fund., The Series H Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Series I Preferred
Stock will have no right to require redemption or repurchase of any shares of Series H Preferred
Stock.

Section 13. Record Holders. To the fullest extent permitted by applicable law, the
Corporation and any transfer agent for the Series H Preferred Stock may deem and treat the
record holder of any share of Series I Preferred Stock as the true and lawful owner thereof for
all purposes, and neither the Corporation nor such transfer agent shall be affected by any notice
to the contrary.

Section 14. Notices. All notices or communications in respect of the Series H Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,
postage prepaid, or if given in such other manner as may be permitted in this Certificate of
Designation, the Corporation’s Articles of Organization or Bylaws or by applicable law.

Section 15, No Preemptive Rights. No share of Series H Preferred Stock shall have
any rights of preemption whatsoever as to any securities of the Corporation, or any warrants,
rights or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted,

Section 16, Other Rights. The shares of Series H Preferred Stock shall not have any
voting powers, preferences or relative, participating, optional or other special rights, or
qualifications, limitations or restrictions thereof, other than as set forth herein or in the Articles
of Organization or as pravided by applicable law.

[Reminder of Page Intentionally Left Blank]
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IN WITNESS WHEREQF, State Street Corporation has caused this Certificate of
Designation to be signed by Jeffrey N. Carp, its Executive Vice President, Chief Legal Officer
and Secretary, on the date first written above.

STATE STREET CORPORATION
i § I a7
By: | /| *{—“’ [ /] r—'ﬂl\[”
Name:/ UJeffréy N. Carp %
Title:  Executive Vice President, Chief
Legal Officer and Secretary
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L o {signature of authorized individuai)
O Chairman of the boerd of direcrors, b4
O President,
Other officer,
O Court-appointed fiduciary,
on this 24th day of September s 2018
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THE COMMONWEALTH OF MASSACHUSETTS

| hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on;

September 24, 2018 02:49 PM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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MA SOC Filing Number: 202446009810 Date: 1/30/2024 9:18:11 AM
Page: 03 of 20 2024-01-30 08:58:17 EST WilmerHale From: Devine, Mark

D The Commonlvealth of Wassachusetts
William Francis Galvin
P C Secretary of the Commonwealth

One Ashburion Place, Boston, Massachusetts 02108-1512

N Articles of Amendment B
(General Laws Chapeer 156D, Section 10.06; 950 CMR 113.34

(1) Exact name of corporation: State Street Corporation

(2) Registered office addiess: 1 55 Federal Street, Suite 700, Boston, MA 02110

(mcm.ﬁzi; street, ci{v o toton, tlate, zil.ﬂ c'.'!cl’.e)

(3) These articles of amendment affect antice(s): 1V

Gpecify the numnber(s) of article(s) being amended (1-VI))

(4] Date adopred: January 30, 2024

(month, day. year)

(3] Approved by:
{eheck apprapriuee box)

O e incorporacors.
the hoard of direcrors without shareholder approval and shareholder approval was nor required.

O  the board of directors and the shareholders in the manner required by law and the articles of erganizarion.

() Stare the arcicle number and the rexe of che amendment. Unless canrained in rhe rexe of the amendment, stare the pravisions
for implemenung the exchange, reclassification or cancellation of issued shares.

That Article IV of the Restated Articles of Organization be amended to designate a Series | of Preferred Stock
more particularly described on Exhibit A attached hereto and made a part hereof.

RE..

£1 56 1 HOS350 T 208 0170 305
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WilmerHale

From: Devine, Mark

To change the number of shares and the par value, ' if any, of any type, or to designate a class or series, of stock, or change a designation of
class or series of stock, which the corporation is authorized to issue, complete the following:

Taral authorized pn'or o amendment:

WITHOUT PAR VALUE WITH AR VALUE
TYPE NUMBER OF SHARES TYPLE NUMBLER OF SHARES PAR VALULE
Toral authorized after amendment:
WITHQUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE. NUMBER OF SHARES PAR VALUE

(7} The amendment shall be effective at the time and on the date approved by the Division, unless a later effective date nor more than 90

days from the date and timic of filing is specified:

AL Chapier 156D elininaces ihe concepe of par value, however o corperation way specify par vadue s Article [T See G.L. Clapter 136D,

Soction 6,21, and the comments relative therero.
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CERTIFICATE OF DESIGNATION

OF
FIXED RATE RESET NON-CUMULATIVE PERPETUAL PREFERRED STOCK,
SERIES 1
OF

STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusetts Business Corporation Act)
Januarv 30, 2024

State Street Corporation, a corporation organized and existing under the Massachusetts
Business Corporation Act, as amended from time to time {the “MCBA™). of the Commonwealth
of Massachusetts (the “Corporation™), in accordance with the provisions of Section 6.02 thereof,
hereby certifies:

On January 24, 2024, the Chair Committee {the “Chair Committee™) of the Board of
Directors of the Corporation (the “Board of Directors™), in accordance with the votes of the
Board of Directors adopted on October 23, 2014, May 20, 2020, May 18, 2022 and January 18§,
2024, and the votes of the Executive Committee of the Board of Directors adopted on March 26,
2020 (collectively, the “Votes™), and the provisions of the Corporation’s Articles of
Organization, as amended. duly adopted the following vote creating a series of 15,000 shares of
preferred stock of the Corporation designated as “Fixed Rate Reset Non-Cumulative Perpetual
Preferred Stock, Series |™.

VOTED: that. pursuant fo the authority vested in the Chair Committee and in accordance
with the Votes and the provisions of the Articles of Organization, a series of preferred stock,
without par value, of the Corporation be and hereby is created, and that the designation and
number of shares, and the preferences. limitations, and relative rights thereof are as follows:

Section 1. Designation. The designation of the series of preferred stock shall be Fixed
Rate Reset Non-Cumulative Perpetual Preferred Stock, Series I (hereinafier referred to as the
“Series | Preferred Stock™). Each share of Series | Preferred Stock shall be identical in all
respects to every other share of Series | Preferred Stock. Series | Preferred Stock will rank (i) at
least equally with Parity Stock (as defined below), if any, with respect to the payment of
dividends and the distribution of assets in the event of any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation and (ii) senior to Junior Stock (as
defined below) with respect to the payment of dividends or the distribution of assets in the event
of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the
Corporation,

Section 2. Number of Shares. The number of authorized shares of Series 1 Preferred
Stock shall be 13,000. Such number may from time to time be increased (but not in excess of the
total number of authorized shares of preferred stock set forth in the Articles of Organization) or
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decreased (but not below the number of shares of Series [ Preferred Stock then outstanding) by
further votes duly adopted by the Board of Directors or any duly authorized committee of the
Board of Directors and by the filing of articles of amendment pursuant to the provisions of the
MBCA stating that such increase or reduction, as the case may be, has been so authorized. The
Corporation shall have the authority to issue fractional shares of Series | Preferred Stock.

Section 3. Definitions, As used herein with respect to Series | Preferred Stock:
(a) “Appropriate Federal Banking Agency™ means the “appropriate Federal banking

agency” with respect to the Corporation as defined in Section 3(g) of the Federal Deposit
Insurance Act (12 U.S.C. Section 1813(q)), or any successor provision.

(b) “Articles of Organization™ means the Restated Articles of Organization of the
Corporation, as may be amended from time to time. and shall include this Certificate of
Designation.

() “Board of Directors™ shall have the meaning set forth in the Preamble hereof.

(d) “Business Day” means any day, other than a Saturday or Sunday, that is neither a
legal holiday nor a day on which banking institutions are authorized or required by law ot
regulation to close in New York, New York or Boston, Massachusetts,

(e) “Bylaws™ means the Bylaws of the Corporation, as may be amended from time to
time.

{f) “Calculation Agent” means. initially, State Street Bank and Trust Company and then
such bank or other entity as the Corporation may appoint to act as calculation agent for the Series
| Preferred Stock.

(g) “Certificate of Designation™ means this Certificaie of Designation relating to the
Series | Preferred Stock. as it may be amended from time to time.

(h) “Chair Committec” shall have the meaning set forth in the Preamble hereof.

(i} “Common Stock™ means the common stock. par value $1.00 per share. of the
Corporation.

(j) “Corporation” shall have the meaning set forth in the Preamble hereof.
(k) “Depositary Company”™ shall have the meaning set forth in Section 6(d) hereof.

(I} “Dividend Payment Datc” shall have the meaning set forth in Section 4(a)(ii) hereot.

(m) “Dividend Period” shall have the meaning set forth in Section 4(a)(ii) hereof.

(n) “DTC” means The Depository Trust Company, together with its successors and
assigns.

(o) “First Reset Date™ means March 15, 2029,
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(p) “Junior Stock™ means the Common Stock and any other class or series of stock of the
Corporation hereafter authorized over which Series | Preferred Stock has preference or priority
with respect to the payment of dividends or the distribution of assets in the event of any
voluntary or involuntary liquidation, disselution or winding up of the affairs of the Corporation,

(q) “MBCA" shall have the meaning set forth in the Preamble hereof.
(r) “Nonpayment” shall have the meaning set forth in Section 7{c)(i) hereof.

(s) “Parity Stock™ means any other class or series of siock of the Corporation, including
the shares of preferred stock of the Corporation designated as Fixed-to-Floating Rate Non-
Cumulative Perpetual Preferred Stock, Series D, Fixed-to-Floating Rate Non-Cumulative
Perpetual Preferred Stock. Series F, Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred
Stock, Series G and Fixed-to-Floating Rate Non-Cumulative Perpetual Preferred Stock, Series H,
that ranks equally with the Series I Preferred Stock with respect to the payment of dividends and
the distribution of assets in the event of any voluntary or involuntary liguidation, dissotution or
winding up of the affairs of the Corporation.

(1) “Preferred Director” shall have the meaning set forth in Section 7(c)(i) hereof.
(u) “Redemption Price” shall have the meaning set forth in Section 6(a) hereof.

(v) “Regulatory Capital Treatment Event” means the Corporation’s determination, in
good faith, that, as a result of any:

(i) amendment to, clarification of or change in (including any announced prospective
amendment to, clarification of or change in) the faws or regulations or policies of the
United States or any political subdivision of or in the United States that is enacted or
announced or that becomes effective afier the initial issuance ol any share of Series |
Preferred Stock;

(ii) proposed amendment to or change in those laws or regulations or policies that is
announced or becomes effective afier the initial issuance of any share of Series |
Preferred Stock; or

(iii) official administrative decision or judicial decision or administrative action or other
official pronouncement interpreting or applying those laws or regulations or policies that
is antiounced of thal becomes effective afler the initial issuance of any share of Series |
Preferred Stock,

there is more than an insubstantial risk that the Corporation will not be entitled to treat the full
liquidation value of all shares of Series | Preferred Stock then outstanding as “additional tier 1
capital” (or its equivalent) for purposes of the capital adequacy regulations and guidelines of the
Appropriate Federal Banking Agency. as then in effect and applicable, for as long as any share of
Series | Preferred Stock is outstanding.

(w) “Reset Date” means the First Reset Date and each subsequent date falling on the
fifth anniversary of the preceding Reset Date; if any Reset Date, including the First Reset Date,
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falls on a day that is not a Business Day, such Reset Date shall not be adjusted to a day that is a
Business Day.

(x) “Reset Dividend Determination Date™ means, in respect of any Reset Period. the day
falling three Business Days prior to the beginning of such Reset Period.

(v) “Reset Period” means, initially, the period from and including the First Reset Date to,
but excluding, the next following Reset Date, and thereafter, each period from and including
each Reset Date to. but excluding. the next following Reset Date.

{z) “Series 1 Preferred Stock™ shall have the meaning set forth in Section 1 hereof.

{aa) “Treasury Rate” shall have the meaning set forth in Section 4{a)(iii) hereof.

(bb) “Votes™ shall have the meaning set forth in the Preamble hereof,

Section 4. Dividends.
(a) Rate.

(1) Dividends on the Series | Preferred Stock will not be cumulative and will not be
mandatory. Dividends will accrue when, as and if declared (i) from the date of
issuance to, but excluding. the First Reset Date at a fixed rate equal to 6.700% per
annum and (ii) from and including the First Reset Date, during each Reset Period,
at a rate equal to the Treasury Rate (as defined below) as of the most recent Reset
Dividend Determination Date plus a spread of 2.613% per annum. If the
Corporation issues additional shares of the Series 1 Preferred Stock after the
original issue date, dividends on such shares will accrue from the date such
additional shares are issued.

(i) Holders of Series [ Preferred Stock shall be entitled to receive, if, as and when
declared by the Board of Directors or any duly authorized committee of the Board
of Directors, but only out of assets legally available therefor, non-cumulative cash
dividends on the liquidation preference of $100.000 per share of Series I Preferred
Stock, quarterly in arrcars on the 15th day of March, June, September and
December of each year, commencing on June 15, 2024 {each, a “Dividend
Pavment Date™). In the event that any Dividend Payment Date falls on a date that
1s not a Business Day, then payment of any dividend payable on such date will be
made on the next succeeding Business Day (without interest or other payment in
respect of such delay). The period from, and including, any Dividend Payment
Date to. but excluding. the next succeeding Dividend Payment Date is a
“Dividend Period™; provided, however, that the first Dividend Period shall be the
period from, and including, the date of original issuance of the Series | Preferred
Stock to, but excluding, June 15, 2024, The record date for payment of dividends
on the Series | Preferred Stock shall be the 15th calendar day before such
Dividend Payment Date (provided. however, that if any such day is not a Business
Day. then the record date will be the next succeeding day that is a Business Day)

From: Devine, Mark




To: Page: 08 of 20

2024-01-30 08:58:17 EST WilmerHale

or such other date as determined by the Board of Directors or any duly authorized
committee of the Board of Directors.

(iii) For each Reset Period, the “Ireasury Rate” shall be determined by the
Calculation Agent on the applicable Reset Dividend Determination Date as
follows:

.

The Treasury Rate shall be the average of the vields on actively traded
U.S. treasury securities adjusted to constant maturity, for five-year
maturities, appearing under “Treasury Constant Maturities”, for the five
business days immediately preceding the Reset Dividend Determination

Date for that Reset Period available on or by reference to the most recently

published statistical release designated H.15 Daily Update or any
successor publication which is published by the Federal Reserve Board as
of 5:00 p.m. (Eastern Time) as of such Reset Dividend Determination
Date, as determined by the Calculation Agent in its sole discretion.

I no calculation is provided as described above, then the Calculation
Agent shall use a substitute or successor rate that the Corporation or its
designee have determined, in their sole discretion, after consulting any
source that the Corporation or iis designee deems to be reasonable, is (i)
the industry-accepted substitute for or successor to the Treasury Rate or
(i1) if there is no such industry-aceepted substitute for or successor to the
Treasury Rate, a substitute or successor rate that is most comparable to the
Treasury Rate. Upon selection of a substitute or successor rate, the
Calculation Agent may apply any technical, administrative or operational
change that the Corporation or its designee may determine after consulting
any source the Corporation or its designee deems to be reasonable,
including with respect to the day count convention, the business day
convention, the definition of Business Day, the Reset Dividend
Determination Date and any other relevant methodology or definition for
calculating such substitute or successor rate, including any adjustment
factor that the Corporation or its designee determines is needed to make
such substitute or successor rate comparable to the Treasury Rate, in a
manner that is consistent with any industry-accepted practices for such
substitute or successor rate. If the Calculation Agent, the Corporation or
its designee is unable to determine a substitute or successor rate in
accordance with the foregoing, then the Treasury Rate will be the same
interest rate determined for the prior Reset Dividend Determination Date
or, if this sentence is applicable with respect to the first Reset Dividend
Determination Date, 4.087%.

{iv) The amount of dividends payable shall be calculated on the basis of a 360-day
vear consisting of twelve 30-day months. Dollar amounts resulting from that
calculation will be rounded to the nearest cent, with one-half cent being rounded
upward.
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{(v) Absent manifest error, any determination by the Calculation Agent. the
Corporation or its designee of the dividend rate for a Dividend Period shall be
binding and conclusive. The determination or calculation by the Calculation
Agent, the Corporation or its designee of any dividend rate, dividends for any
Dividend Period and any technical, administrative or operational changes that the
Calculation Agent. the Corporation or its designee determines for calculating any
substitute or successor rate will be maintained on file at the Corporation’s
principal offices and will be made available to any holder of the Series | Preferred
Stock uypon request. Notwithstanding any other provision hereof, dividends on the
Series | Preferred Stock shail not be declared. paid or set aside for payment to the
extent such act would cause the Corporation to fail to comply with laws or
regulations applicable thercto, including applicable capital adequacy regulations
and guidelines.

(b) Non-Cumulative Dividends. To the extent that the Board of Directors or anv duly
authorized committee of the Board of Directions does not declare a dividend on the shares of
Series | Preferred Stock payable in respect of a Dividend Period. then no dividend shall be
deemed to have accrued for such Dividend Period, be pavable on the applicable Dividend
Payment Date, or be cumutative, and the Corporation shall have no obligation to pay, and the
holders of Series | Preferred Stock shall have no right to receive, dividends for such Dividend
Period on the Dividend Payment Date or at any future time. or interest with respect to such
dividends, whether or not the Board of Directors or any duly authorized committee of the Board
of Directions declares a dividend on the Series | Preferred Stock, Junior Stock or any other class
or series o authorized preferred stock of the Corporation for any future Dividend Period.

{¢) Priority of Dividends. So long as any share of Series I Preferred Stock remains
outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution
shall be declared or made or set aside for payment on any Junior Stock, other than a dividend
payable solely in Junior Stock, or any dividend or distribution of capital stock or rights to acquire
capital stock of the Cotporation in connection with a shareholders™ rights plan or any redemption
or repurchase of capital stock or rights to acquire capital stock under any such plan, and (ii) no
shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by
the Corporation, directly or indirectly {other than (A) as a result of a reclassification of Junior
Stock for or into other Junior Stock, (B) the exchange or conversion of one share of Junior Stock
for or into another share of Junior Stock, (C) through the use of the proceeds of a substantially
contemporaneous sale of other shares of Junior Stock, (D) purchases, redemptions or other
acquisitions of shares of Junior Stock pursuant to any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers, directors or consultants, (E)
purchases of shares of Junior Stock pursuant to a contractually binding requirement to buy Junior
Stock existing prior to or during the most recent preceding Dividend Period for which the full
dividends for the then most recently completed Dividend Period on all outstanding shares of
Series I Preferred Stock have been declared and paid or declared and a sum sufficient for the
payment thereof has been set aside, including under a contractually binding stock repurchase
plan, or (F) the purchase of fractional interests in shares of Junior Stock pursuant to the
conversion or exchange provisions of such stock or the security being converted or exchanged),
nor shalt any monies be paid to or made available for a sinking fund for the redemption of any
such securities by the Corporation: unless, in each case, the dividends for the then most recently
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completed Dividend Period on all outstanding shares of Series 1 Preferred Stock have been
declared and paid in full (or declared and a sum sufficient for the payment in full thereof has
been set aside for such payment). When dividends are not paid in full upon the shares of Series |
Preferred Stock and all outstanding Parity Stock, all dividends declared upon shares of Series 1
Preferred Stock and any such Parity Stock shall be declared on a proportional basis so that the
amount of dividends declared per share will bear to each other the same ratio as the ratio
between the then-current dividends due on the shares of the Series 1 Preferred Stock and (i) in the
case of any series of Parity Stock that is non-cumulative preferred stock, the aggregate of the
current and unpaid dividends due on such series of preferred stock, and (ii) in the case of any
series of Parity Stock that is cumulative preferred stock. the aggregate of the current and
accumulated and unpaid dividends due on such series of preferred stock. No interest will be
payable in respect of any declared but unpaid dividend payment on shares of Series I Preferred
Stock that is paid after the relevant Dividend Payment Date for such Dividend Period. If the
Board of Directors determines not to pay any dividend or a tull dividend on the Series | Preferred
Stock on a Dividend Payment Date, the Carporation will provide, or cause to be provided,
written notice (which may be in the form of a press release or other public announcement) to the
holders of the Series 1 Preferred Stock prior to such date. Subject to the foregoing. and not
otherwise, such dividends (payable in cash, stock or otherwise), as may be determined by the
Board of Directors or any duly authorized committee of the Board of Directors, may be declared
and paid on any Junior Stock and any Parity Stock from time to time out of any assets legally
available for such payment, and the holders of Series I Preferred Stock shall not be entitled to
participate in any such dividend.

Section 5. Liguidation Rights.

(a) Voluntary or Involuntary Liquidation. In the event of any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of the
Series 1 Preferred Stock shall be entitled to receive out of assets of the Corporation legally
available for distribution to shareholders. after satisfaction of Habilities to creditors and subject to
the rights of holders of any securities ranking senior to the Series I Preferred Stock, before any
distribution of assets is made to the holders of any Common Stock or of any of the Corporation’s
shares of stock ranking junior as to such a distribution to the shares of Series | Preferred Stock, a
liquidating distribution in the amount of the liquidation preference of $100.000 per share, plus
declared and unpaid dividends, without accumulation of any undeclared dividends. The holders
of Series | Preferred Stock shall not be entitled to any other amounts in the event of any such
voluntary or involuntary liguidation. dissolution or winding up of the affairs of the Corporation
other than what is expressly provided for in this Section 3.

(b) Partial Payment. In any such distribution described in Section 5(a) above, if the
assets of the Corporation are not sufficient to pay the liquidation preferences plus declared and
unpaid dividends in full to all holders of the Series 1 Preferred Stock and all holders of any Parity
Stock ranking equally as to such distribution with the Series [ Preferred Stock, the amounts paid
to the holders of Series | Preferred Stock and to the holders of all such other Parity Stock shall be
paid pro rata in accordance with the respective aggregate liquidating distribution owed to those
holders.
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(¢) Residual Distributions. If the liquidation preference plus declared and unpaid
dividends has been paid in full to all holders of Series | Preferred Stock and all holders of any
Parity Stock ranking equally as to the liquidation distribution, the holders of Junior Stock shall
be entitled to receive all remaining assets of the Corporation according to their respective rights
and preferences.

(d) Merger, Consolidation and Sale of Assets Not Liquidation, For purposes of this
Section 3, the merger, consolidation or other business combination transaction of the Corporation
into or with any other entity, including a merger, consolidation or other business combination
transaction in which the holders of Series I Preferred Stock receive cash, securities or other
property for their shares, or the sale, lease or exchange of all or substantially ail of the property
and assets of the Corporation for cash, securities or other property. shall not constitute a
voluntary or involuntary liquidation. dissolution or winding up of the affairs of the Corporation.

Section 6. Redemption.

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or
any duly authorized committee of the Board of Directors, may redeem in whole or in part the
shares of Series | Preferred Stock at the time outstanding, on the First Reset Date or on any
Dividend Pavment Date thereafier, upon notice given as provided in Section 6(b) below. The
redemption price for shares of Series | Preferred Stock shall ba $100,000 per share plus
dividends that have been declared but not paid. without accumulation of any undeclared
dividends (the “Redemption Price™). Notwithstanding the foregoing, prior to the First Reset
Date, within 90 days following the Corporation’s good faith determination of the occurrence of a
Regulatory Capital Treatment Event, the Corporation, at its option, subject to the approval of the
Appropriate Federal Banking Agency, may provide notice of its intent to redeem, as provided in
Section 6(b) below, and subsequently redeem, all (but not less than ally of the shares of Series |
Preferred Stock at the time outstanding at the Redemption Price.

(b) Notice of Redemption. Notice of every redemption of shares of Series 1 Preferred
Stock shall be either (1) mailed by first class mail. postage prepaid, addressed to the holders of
record of such shares to be redeemed at their respective last addresses appearing on the stock
register of the Corporation ot (2) transmitted by such other method approved by the Depositary
Company, in its reasonable discretion, o the holders of record of such shares to be redeemed, not
less than 5 days nor more than 60 days prior to the date fixed for redemption, Notwithstanding
the foregoing, if the Series [ Preferred Stock is held in book-eatry form through DTC (ora
successor securities depositary), the Corporation may give such notice in any manner permitied
by DTC (or such successor). Any notice provided pursuant to this Section 6(b) shall be
conclusively presumed to have been duly given, whether or not the holder receives such notice,
but failure duly to provide such notice, or any defect in such notice or in the provision thereof, to
any holder of shares of Series I Preferred Stock designated for redemption shall not affect the
validity of the proceedings for the redemption of any other shares of Series I Preferred Stock,
Each notice shall state (i) the redemption date: (ii) the number of shares of Series | Preferred
Stock to be redeemed and. if less than all the shares held by such holder are to be redeemed. the
number of such shares o be redeemed from such holder (or the method of determining such
number); (iii) the Redemption Price: (iv) the place or places where the certificates evidencing
such shares ol Series | Preferred Stock are to be surrendered for payment of the Redemption
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Price; and (v) that dividend rights with respect to the shares to be redeemed will cease on the
redemption date.

(c) Partial Redemption. In case of any redemption of only part of the shares of Series |
Preferred Stock at the time outstanding, the shares of Series | Preferred Stock to be redeemed
shall be selected either pro rata from the holders of record of Series | Preferred Stock in
proportion to the number of Series | Preferred Stock held by such holders or by lot or in such
other manner as the Board of Directors or any duly authorized committee of the Board of
Directors may determine to be equitable and permitted by DTC. Subject to the provisions of this
Section 6. the Board of Directors or any duly authorized commitiee of the Board of Directors
shall have full power and authority to prescribe the terms and conditions upon which shares of
Series | Preferred Stock shall be redeemed from time to time.

(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other assets, for the benefit of the
holders of the shares called for redemption, so as 1o be and continue to be available therefor, or
deposited by the Corporation with a bank or trust company selected by the Board of Directors of
the Corporation or any duly authorized commitiee of the Board of Directors (the “Depositary
Companv™) for the benefit of the holders of the shares called for redemption, then.
notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and afler the redemption date all shares so called for redemption
shall cease to be outstanding, all dividend rights with respect to such shares will cease on the
redemption date, and all rights with respect to such shares shall forthwith en such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount
payable upon such redemption from the trust fund set aside by the Corporation or from the bank
or trust company where the funds have been deposited at any time after the redemption date from
such funds, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares
called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by
law, be released or repaid to the Corporation, and in the event of such repayment to the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be
unsecured creditors of the Corporation for an amount equivalent to the amount deposited as
stated above for the redemption of such shares and so repaid to the Corporation, but shall in no
event be entitled to any interest.

Section 7. Voting Rights, The holders of Series | Preferred Stock will have no voting
rights and will not be entitled to elect any directors, except as expressly provided by law and
except that:

(a) Supermajority Voting Rights—Amendments, Unless the vote or consent of the
holders of a greater number of shares shall then be required by law, the affirmative vote or
consent of the holders of at least two-thirds of all of the shares of the Series I Preferred Stock at
the time outstanding, voting separately as a single class, shall be required to amend the
provisions of the Articles of Organization (including this Certificate of Designation and any
other certificate of designation relating to any other series of preferred stock) or the Bylaws so as
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to materially and adversely affect the powers, preferences, privileges or rights of the Series 1
Preferred Stock, taken as a whole: provided, however, that any increase in the amount of the
authorized or issued Series [ Preferred Stock or authorized preferred stock of the Corporation or
the creation and issuance. or an increase in the authorized or issued amount, of other series of’
preferred stock ranking equally with and/or junior to the Series I Preferred Stock with respect to
the payment of dividends (whether such dividends are cumulative or non-cumulative), and/or the
distribution of assets upon voluntary or involuntary liquidation, dissolution or winding up of the
affairs of the Corporation will not be deemed to adversely affect the powers, preferences,
privileges or rights of the Series | Preferred Stock.

(b) Supermajority Voting Rights—Priority. Unless the vote or consent of the holders
of a greater number of shares shall then be required by law, the affirmative vote or consent of the
holders of at least two-thirds of all of the shares of the Series | Preferred Stock at the time
outstanding, voling separately as a single class, shall be required to issue, authorize or increase
the authorized amount of, or to issue or authorize any obligation or security convertible into or
evidencing the right to purchase. any class or series of stock ranking senior to the shares of the
Series I Preferred Stock and all other Parity Stock with respect to payment of dividends or the
distribution of assets upon liquidation. dissolution or winding up of the Corporation.

{c) Special Voting Right.

(i) Voting Right. If and whenever dividends on the Series | Preferred Stock, or any
other class or series of preferred stock that ranks on parity with the Series I Preferred Stock as to
payment of dividends, and upon which voting rights equivalent to those granted by this
Section 7(c¢) have been conferred and are exercisable, have not been paid, or declared and set
aside for payment, in an aggregate amount equal, as to any class or series, to six or more
Dividend Periods, whether or not for consecutive Dividend Periods {a “Nonpayment”), the
number of directors constituting the Board of Directors shall be increased by two, and the
holders of the Series | Preferred Stock (together with holders of any other series of the
Corporation’s authorized preferred stock that ranks on parity with the Series | Preferred Stock as
to payment of dividends with equivalent voting rights), shall have the right. voting separately as
a single class without regard to series, to the exclusion of the holders of Common Stock, to elect
two directors of the Corporation to fill such newly created directorships (and to fill any vacancies
in the terms of such directorships), provided that the election of any such directors must not
cause the Corporation to violate the corporate governance requirement of the New York Stock
Exchange (or other exchange on which the Corporation’s securities may be listed) that listed
companies must have a majority of independent directors, and provided further that the Board of
Directors shall at no time include more than two such directors. Each such director elected by
the holders of shares of Series | Preferred Stock and any other class or series of preferred stock
having equivalent voting rights with the Series I Preferred Stock is a “Preferred Director™.

(ii) Election. The election of the Preferred Directors, il any, shall take place at any
annual meeting of shareholders or any special meeting of the holders of Series I Preferred Stock
and any other class or series of the Corporation’s preferred stock that ranks on parily with Series
[ Preferred Stock as to payment of dividends with equivalent voting rights, called as provided
herein. At any time after the special voting power has vested pursuant to Section 7(¢)(i) above,
but prior to the initial election of the Preferred Directors, the secretary of the Corporation may,
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and upon the written request of any holder of Series | Preferred Stock (addressed to the secretary
at the Corporation’s principal office) must (unless such request is received less than 90 days
before the date fixed for the next annual or special meeting of the shareholders., in which event
such election shall be held at such next annual or special meeting of shareholders), call a special
meeting of the holders of Series | Preferred Stock, and any other class or series of preferred stock
that ranks on parity with Series I Preferred Stock as to payment of dividends with equivalent
voting rights, for the election of the two directors to be elected by them as provided in

Section 7(c)(iii) below.

(iiiy Notice for Special Meeting. Notice for a special meeting will be given in a similar
manner to that provided in the Corporation’s Bylaws for a special meeting of the shareholders.
If the secretary of the Corporation does not call a special meeting within 20 days after receipt of
any such request, then any holder of Series | Preferred Stock may (at the Corporation’s expense)
call such meeting, upon notice as provided in this Section 7(c)(iii), and for that purpose will have
access to the stock register of the Corporation. The Preferred Directors elected at any such
special meeting will hold office until the next annual meeting of the Corporation’s shareholders
unless they have been previously terminated or removed pursuant to Section 7(¢)(iv). n case any
vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the
Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director
remaining in office. or if none remains in ofTice, by the vote of the holders of the Series |
Preferred Stock (together with holders of any other class of the Corporation’s authorized
preferred stock that ranks on parity with Series [ Preferred Stock as to pavment of dividends with
equivalent voting rights, whether or not the holders of such preferred stock would be entitled to
vote for the election of directors il such default in dividends did not exist) to serve until the next
annual meeting of the shareholders.

{iv) Termination; Removal, Whenever full dividends have been paid on the Series |
Preferred Stock and any other class or series of preferred stock that ranks on parity with the
Series | Preferred Stock as to pavment of dividends, if any, for at least four consecutive Dividend
Periods following a Nonpayment, then the right of the holders of Series | Preferred Stock to elect
such additional two directors will cease (but subject always to the same provisions for the
vesting of the special voting rights in the case of any subsequent Nonpayment). The terms of
office of the Preferred Directors will immediately terminate and the number of dir¢ctors
constituting the Corporation’s board of directors will be automatically reduced accordingly.
When the voting rights described in this Section 7{c) are in effect, any Preferred Director may be
removed at any time without cause by the holders of record of a majority of the outstanding
shares of Series I Preferred Stock (together with holders of any other class of the Corporation’s
authorized preferred stock that ranks on parity with the Series I Preferred Stock as to payment of
dividends with equivalent voting rights, whether or not the holders of such preferred stock would
be entitled to vote for the election of directors if such default in dividends did not exist).

(d) Changes for Clarification. Without the consent of the holders of Series I Preferred
Stock, so long as such action does not adversely affect the powers. preferences, privileges or
rights of the Series | Preferred Stock, the Corporation may amend, alter, supplement or repeal
any terms of the Series | Preferred Stock:

-11-
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(i) to cure any ambiguity, or to cure, correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or

(ii) to make any provision with respect to matters or questions arising with respect to the
Series | Preferred Stock that is not inconsistent with the provisions of this Certificate of
Designation,

(e) Changes after Provision for Redemption. No vote or consent of the holders of
Series | Preferred Stock shali be required pursuant to Section 7(a), 7(b) or 7(c) above if. at or
prior to the time when any such vote or consent would otherwise be required pursuant to such
Section, all outstanding shares of Series I Preferred Stock shall have been redeemed, or shall
have been called for redemption upon proper notice and sufficient funds shall have been set aside
by the Corporation for the benefit of the holders of the Series | Preferred Stock to effect such
redemption, in each case pursuant to Section 6 above.

(D Inapplicability of Section 11.04(6) of the MBCA. The holders of Series | Preferred
Stock are not entitled to vote as a separate class or series or voting group (including without
limitation, alone or together with one or more other classes or series of shares} with respect to
any plan of merger or share exchange solely as a result of Section 11.04(6) of the MBCA (or any
similar successor provision of the MBCA),

Section 8. Conversion. The holders of Series | Preferred Stock shall not have any
conversion rights.

Section 9. Rank. Notwithstanding anything set forth in the Articles of Organization, the
Bylaws or this Certificate of Designation to the contrary, the Board of Directors or any duly
authorized committee of the Board of Directors may, without the vote of the holders of the Series
| Preferred Stock, authorize and issue additional shares of Junior Stock, Parity Stock or, subject
to the voting rights granted in Section 7(b), any class of stock ranking senior (o the Series |
Preferred Stock as to dividends and/or the distribution of assets upon any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation,

Seetion 10. Repurchase. Subject to the limitations imposed herein, the Corporation may
purchase Series [ Preferred Stock from time to time to such extent, in such manner, and upon
such terms as the Board of Directors or any duly authorized commitiee of the Board of Directors
may determing: provided, however, that the Corporation shall not use any of its funds for any
such purchase when there are reasonable grounds to believe that the Corporation is, or by such
purchase would be, rendered insoivent.

Section 11. Unissued or Reacquired Shares. Shares of Series | Preferred Stock not
issued or which have been issued. redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of prefemed stock
without designation as to series.

Section 12. No Sinking Fund, The Series 1 Preferred Stock will not be subject to any
mandatory redemption, sinking fund or other similar provisions. Holders of Series I Preferred
Stock will have no right to require redemption or repurchase of any shares of Series | Preferred
Stock.
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Section 13. Record Holders. To the fullest extent permitted by applicable law, the
Corporation and any transfer agent for the Series | Preferred Stock may deem and treat the record
holder of any share of Series [ Preferred Stock as the true and lawful owner thereof for all
purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to
the contrary.

Section 14, Notices, All notices or communications in respect of the Series | Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,
postage prepaid, or if given in such other manner as may be permitted in this Certificate of
Designation, the Corporation’s Articles of Organization or Bylaws or by applicable law.

Section 15. No Preemptive Rights. No share of Series | Preferred Stock shall have any
rights of preemption whatsoever as to any securities of the Corporation, or any warrants, rights
or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted.

Section 16. Other Rights. The shares of Series | Preferred Stock shall not have any
voting powers, preferences or relative, participating, optional or other special rights, or

qualifications, limitations or restrictions thereof. other than as set forth herein or in the Articles
of Organization or as provided by applicable law,

{Reminder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, State Street Corporation has caused this Certificate of
Designation to be signed by Jeremy Kream, its Executive Vice President and Assistant Secretary,
on the date first written above,

STATE STREEF(ORP,

el —

Vice President and
Secretary

"

[Signature Page to Certificate of Designation]
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ve of aut ﬁaﬁ’indiufdwz‘ﬁ/
Chairman of the hoard of direczors,
President,
Other offices,

Court-appointed fidudiary,

30 day o _January

. 2024
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THE COMMONWEALTH OF MASSACHUSETTS

| hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on;

January 30, 2024 09:18 AM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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The Commontvealth of Massachusetts
William Francis Galvin
Secretary of the Commonwealth
One Ashburron Place, Boscon, Massachuseres 02108-1512

Articles of Amendment &
(General Laws Chapter 156D, Section 10,065 950 CMR 113.34

{13 Exact name ui.cc)rpnlaliun_ State Street Corporation

(21 Registered office addiess; 155 Federal Street, Suite 700, Boston, MA 02110

I/HR.‘?'?L(?_. street, L‘i{v or loses, slate, z.f'p m:l’f)

(3) These articles of amendment affeer articlegs): ML IV

Gpecify the smber(s) of article(s) being amended (V1))

(4) Dare adopred: July 18, 2024

{rmanth, day, year)

(31 Approved by:
{eheck appropriaee box)
O the incorporarors.,

the board of directors without sharcholder approval and sharcholder approval was not requited.

O the board of dirccrors and the sharcholders in the manner required by law and the articles of organizarion.

[6) Stare the article number and the texe of the amendment. Unless contained in the rext of the amendment, state the provisions
tor implementing the exchange, reclassification or cancellation of issued shares,

That Article Il of the Restated Articles of Organization be amended to set forth the various series of Preferred
Stock outstanding more particularly described on Exhibit A attached hereto and made a part herzof.

That Article IV of the Restated Articles of Organization be amended to designate a Series J of Preferred Stock
more particularly described on Exhibit B altached hereto and made a part hereof.

RC.

ol Sads | DGSI0C1 135 B47 A0S
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To change the number of shares and the par value, * if any, of any type, or to designate a class or series, of stock, or change a designation of
class or series of stock, which che corporarion is authorized o issue, complore the following:

Teral authorized priorca amendment:

WITHOUT PAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE NUMBER OF SITARES PAR VALUE
Tatal authorized afer amendment
- WElH(WL'l i'-:f-’_tR-\_a'A[:l.Jii_. - —____ WITH PARVALUE
TYPE NUMBER OF SHARES TYPE. NUMBER OF SHARES PAR VALLUIE

(7) The amendment shall be effective ar che rime and on the date approved by the Division, unless a larer effective date not more than 90

r[ays from the dare and time of ﬁling is s!x&:iﬁnr".:

YL Chapeer 1560 eliminates ihe concepn of par value, bowever o covpovadion may specify par vadue in Ariicle I See G.L. Chaprer 136D,
Section .21, and the compente relative therery
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Exhibit A
Total authorized prior to amendment:
WITHOUT PAR VALUE WITH PAR VALUE
Type Number of Number of Shares Par Value
Shares

Common Stock i 750.000,000 i
Preferred Stock 3.500,000 0 -

Series G Preferred Stock | 5,000 0

Series H Preferred Stock | 5.000 0

Series | Preferred Stock | 15,000 0

Total authorized after amendment:
WITHOUT PAR VALUE WITH PAR VALUE
Type Number of Numtber of Shares Par Value
Shares

Common Stock 0 750,000,000 Y|
Preferred Stock 3,500,000 0 -

Series G Preferred Stock | 5.000 0 -

Series H Preferred Stock | 5,000 0 -

Series | Preferred Stock | 135.000 0 -

Series J Preferred Stock | 8,500 0 -
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Exhibit B

CERTIFICATE OF DESIGNATION
OF

FIXED RATE RESET NON-CUMULATIVE PERPETUAL PREFERRED STOCK,
SERIES .}

OF
STATE STREET CORPORATION
(Pursuant to Section 6.02 of the Massachusetts Business Corporation Act)
July 18,2024

State Street Corporation, a corporation organized and existing under the Massachusetts
Business Corporation Act, as amended from time to time (the “"MCBA™). of the Commaonwealth
of Massachusetts (the “Corporation™), in accordance with the provisions of Section 6.02 thereof,
hereby certifies:

On July 17, 2024, the Chair Committee (the “Chair Committee™) of the Board of
Directors of the Corporation (the “Board of Directors™), in accordance with the votes of the
Board of Directors adopted on October 23, 2014, May 20, 2020, May 18, 2022 and January 18,
2024, and the votes of the Executive Committee of the Board of Directors adopted on March 26,
2020 (collectively. the “Votes™), and the provisions of the Corporation’s Articles of
Organization, as amended, duly adopted the following vote creating a series of 8,500 shares of
preferred stock of the Corporation designated as “Fixed Rate Reset Non-Cumulative Perpetuat
Preferred Stock, Series 17

VOTED: that, pursuant to the authority vested in the Chair Committee and in accordance
with the Votes and the provisions of the Articles of Organization. a series of preferred stock,
without par value, of the Corporation be and hereby is created, and that the designation and
number of shares, and the preferences, limitations, and relative rights thereof are as follows:

Section 1. Designation. The designation of the series of preferred stock shall be Fixed
Rate Reset Non-Cumulative Perpetual Preferred Stock. Series J (hereinafler referred to as the
“Series J Preferred Stock™). Each share of Series J Preferred Stock shall be identical in all
respects to every other share of Series J Preferred Stock. Series J Preferred Stock will rank (i) at
least equally with Parity Stock (as defined below), i’ any, with respect to the payment of
dividends and the distribution of assets in the event of any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation and (ii) senior to Junior Stock (as
defined below) with respect to the payment of dividends or the distribution of assets in the event
of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the
Corporation,

Section 2, Number of Shares. The number of authorized shares of Series J Preferred
Stock shall be 8.500. Such number may from time to time be increased (but not in excess of the
total number of authorized shares of preferred stock set forth in the Articles of Organization) or
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decreased (but not below the number of shares of Series J Preferred Stock then outstanding) by
further votes duly adopted by the Board of Directors or any duly authorized committee of the
Board of Directors and by the filing of articles of amendment pursuant to the provisions of the
MBCA stating that such increase or reduction, as the case may be, has been so authorized. The
Corporation shall have the authority to issue fractional shares of Series J Preferred Stock.

Section 3. Definitions, As used herein with respect to Series J Preferred Stock:
(a) “Appropriate Federal Banking Agency” means the “appropriate Federal banking

agency” with respect to the Corporation as defined in Section 3{q) of the Federal Deposit
Insurance Act (12 U.S.C. Section 1813(q}). or any successor provision.

(b) “Atticles of Organization™ means the Restated Articles of Organization of the
Corporation, as may be amended from time to time, and shall include this Certificate of
Designation,

() “Board of Directors™ shall have the meaning set forth in the Preamble hereof.

(d) “Business Day” means any day, other than a Saturday or Sunday. that is neither a
legal holiday nor a dav on which banking institutions are authorized or required by law or
regulation to close in New York, New York or Boston, Massachusetts,

(e) “Bylaws™ means the Bylaws of the Corporation, as may be amended from time to
time.

(f) “Calculation Agent” means. initially, State Street Bank and Trust Company and then
such bank or other entity as the Corporation may appoint to act as calculation agent for the Series
J Preferred Stock.

(g) “Certificate of Designation™ means this Certificaie of Designation relating to the
Series J Preferred Stock, as it may be amended from time to time.

(h) “Chair Commiitee” shall have the meaning set forth in the Preamble hereof.

(i} “Commen Stock™ means the common stock, par value $1.00 per share, of the
Corporation.

(j) “Corporation™ shall have the meaning set forth in the Preamble hereof,
(k) “Depositary Company” shall have the meaning set forth in Section 6(d) hereof.

(I} “Dividend Payment Date” shall have the meaning set forth in Section 4(a)(ii) hereot.

(m) “Dividend Period” shall have the meaning set forth in Section 4(a)(ii) hereof.

(n) “DTC” means The Depository Trust Company, together with its successors and
assigns.

(o) “First Reset Date™ means September 15, 2029,

B
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(p) “Junior Stock™ means the Common Stock and any other class or series of stock of the
Corporation hereafter authorized over which Series J Preferred Stock has preference or priority
with respect to the payment of dividends or the distribution of assets in the event of any
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation,

(q) “MBCA" shall have the meaning set forth in the Preamble hereof.
(r) “Nonpayment” shall have the meaning set forth in Section 7(c )i} hereof.

(s) “Parity Stock™ means any other class or series of stock of the Corporation, including
the shares of preferred stock of the Corporation designated as Fixed-to-Floating Rate Non-
Cumulative Perpetual Preferred Stock, Series G, Fixed-to-Fioating Rate Non-Cumulative
Perpetual Preferred Stock. Series H and Fixed Rate Reset Non-Cumulative Perpetual Preferred
Stock. Series L. that ranks equally with the Series J Preferred Stock with respect to the payment
of dividends and the distribution of assets in the event of any voluntary or involuntary
liguidation, dissolulion or winding up of the affairs of the Corporation.

(t) “Preferred Director” shall have the meaning set forth in Section 7(c)(i) hereof.
(u) "Redemption Price” shall have the meaning set forth in Section 6(a) hercof.

(v) “Regulatory Capital Treatment Event” means the Corporation’s determination, in
good faith, that, as a result of any:

(i) amendment to, clarification of or change in (including any announced prospective
amendment to, clarification of or change in) the laws or regulations or policies of the
United States or any political subdivision of or in the United States that is enacted or
announced or that becomes effective afier the initial issuance of any share of Series J
Preferred Stock;

(ii) proposed amendment to or change in those laws or regulations or policies that is
announced or becomes effective afier the initial issuance of any share of Series J
Preferred Stock; or

(iii) official administrative decision or judicial decision or administrative action or other
official pronouncement interpreting or applying those laws or regulations or policies that
is announced or that becomes effective after the initial issuance of any share of Series J
Preferred Stock,

there is more than an insubstantial risk that the Corporation will not be entitled to treat the full
liquidation value of all shares of Series J Preferred Stock then outstanding as “additional tier |
capital” (or its equivalent) for purposes of the capital adequacy regulations and guidelines of the
Appropriate Federal Banking Agency, as then in effect and applicable, for as long as any share of
Series J Preferred Stock is outstanding.

(w) “Reset Date™ means the IFirst Reset Date and each subsequent date falling on the
fifth anniversary of the preceding Reset Date: if any Reset Date. including the First Reset Date,
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falls on a day that is not a Business Day, such Reset Date shall not be adjusted to a day that is a
Business Day.

(x) * ride : " means, in respect of any Reset Period, the day
falling three Business Days prmr to the begmnmg of such Reset Period.

(v) “Reset Period™ means, initially, the period from and including the First Reset Date to,
but excluding, the next following Reset Date, and thereafter, each period from and including
each Reset Date to, but excluding. the next following Reset Date.

{z) “Series ) Preferred Stock™ shall have the meaning set forth in Section 1 hereof.

{aa) “Treasury Rate” shall have the meaning set forth in Section 4{a)(iii) hereof.

(bb) “Votes™ shall have the meaning set forth in the Preamble hereof.

Section 4. Dividends.
(a) Rate.

(1) Dividends on the Series J Preferred Stock will not be cumulative and will not be
mandatory. Dividends will accrue when, as and if declared (i) from the date of
issuance to, but excluding. the First Reset Date at a fixed rate equal to 6.700% per
annum and (i) from and including the First Reset Date, during each Reset Period,
at a rate equal to the Treasury Rate (as defined below) as of the most recent Reset
Dividend Determination Date plus a spread of 2.628% per annum. If the
Corporation issues additional shares of the Series J Preferred Stock after the
original issue date, dividends on such shares will accrue from the date such
additional shares are issued.

(i) Holders of Series J Preferred Stock shall be entitled to receive, if, as and when
declared by the Board of Directors or any duly authorized committee of the Board
of Directors, but only outl ol assets fegally available therefor, non-cumulative cash
dividends on the liquidation preference of $100.000 per share of Series J
Preferred Stock, quarterly in arrears on the 15th day of March, June, September
and December of each vear, commencing on December 15, 2024 (each. a
“Dividend Payment Date™). In the event that any Dividend Payment Date falls on
a date that is not a Business Day, then payvment of any dividend pavable on such
date will be made on the next succeeding Business Day (without interest or other
payment in respect of such delay). The period from, and including, any Dividend
Payment Date to, but excluding, the next succeeding Dividend Payment Date is a
“Dividend Period™; provided, however, that the first Dividend Period shall be the
period from, and including. the date of original issuance of the Series J Preferred
Stock to, but excluding, December 15, 2024, The record date for payment of
dividends on the Series J Preferred Stock shall be the 15th calendar day before
such Dividend Payment Date (provided, however, that if any such day is not a
Business Day, then the record date will be the next succeeding day that is a
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Business Day) or such other date as determined by the Beard of Directors or any
duly authorized committee of the Board of Directors.

(iii) For each Reset Period, the “Ireasury Rate” shall be determined by the
Calculation Agent on the applicable Reset Dividend Determination Date as
follows:

.

The Treasury Rate shall be the average of the vields on actively traded
U.S. treasury securities adjusted to constant maturity, for five-year
maturities, appearing under “Treasury Constant Maturities”, for the five
business days immediately preceding the Reset Dividend Determination
Date for that Reset Period available on or by reference to the most recently
published statistical release designated H.15 Daily Update or any
successor publication which is published by the Federal Reserve Board as
of 5:00 p.m. (Eastern Time) as of such Reset Dividend Determination
Date, as determined by the Calculation Agent in its sole discretion.

I no calculation is provided as described above, then the Calculation
Agent shall use a substitute or successor rate that the Corporation or its
designee have determined, in their sole discretion, after consulting any
source that the Corporation or its designee deems to be reasonable, is (i)
the industry-accepted substitute for or successor to the Treasury Rate or
(11) if there is no such industry-accepted substitute for or suceessor to the
Treasury Rate, a substitute or successor rate that is most comparable to the
Treasury Rate. Upon selection of a substitute or successor rate, the
Calculation Agent may apply any technical, administrative or operational
change that the Corporation or its designee may determine after consulting
any source the Corporation or its designee deems to be reasonable,
including with respect to the day count convention, the business day
convention, the definition of Business Day, the Reset Dividend
Determination Date and any other relevant methodology or definition for
calculating such substitute or successor rate, including any adjustment
factor that the Corporation or its designee determines is needed to make
such substitute or successor rate comparable to the Treasury Rate, in a
manner that is consistent with any industry-accepted practices for such
substitute or successor rate. If the Calculation Agent, the Corporation or
its designee is unable to determine a substitute or successor raie in
accordance with the foregoing, then the Treasury Rate will be the same
interest rate determined for the prior Reset Dividend Determination Date
or, if this sentence is applicable with respect to the first Reset Dividend
Determination Date, 4.072%.

{(iv) The amount of dividends payable shall be calculated on the basis of a 360-day
vear consisting of twelve 30-day months. Dollar amounts resulting from that
caleulation will be rounded to the nearest cent, with one-half cent being rounded
upward.

A
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(v} Absent manifest error, any determination by the Calculation Agent, the
Corporation or its designee of the dividend rate for a Dividend Period shall be
binding and conclusive. The determination or calculation by the Calculation
Agent, the Corporation or its designee of any dividend rate, dividends for any
Dividend Period and any technical, administrative or operational changes that the
Calculation Agent. the Corporation or its designee determines for calculating any
substitute or successor rate will be maintained on file at the Corporation’s
principal offices and will be made available to any holder of the Series J Preferred
Stock upon request. Notwithstanding any other provision hereol, dividends on the
Series J Preferred Stock shall not be declared, paid or set aside for pavment to the
extent such act would cause the Corporation to fail to comply with laws or
regulations applicable thereto, including applicable capital adequacy regulations
and guidelines.

(b) Nonr-Cumulative Dividends. To the extent that the Board of Directors or any duly
authorized committee of the Board of Directions does not declare a dividend on the shares of
Series J Preferred Stock payable in respect of a Dividend Period, then no dividend shall be
deemed to have accrued for such Dividend Period, be payable on the applicable Dividend
Payment Date, or be cumulative, and the Corporation shall have no obligation to pay. and the
holders of Series J Preferred Stock shall have no right to receive, dividends for such Dividend
Period on the Dividend Payment Date or at any future time, or interest with respect to such
dividends, whether or not the Board of Directors or any duly authorized committee of the Board
of Directions declares a dividend on the Series J Preferred Stock, Junior Stock or any other class
or series of authorized preferred stock of the Corporation for any future Dividend Period.

(¢) Priority of Dividends. So long as any share of Series J Preferred Stock remains
outstanding, (i} no dividend shall be declared or paid or set aside for payment and no distribution
shall be declared or made or set aside for payment on any Junior Stock, other than a dividend
payable solely in Junior Stock, or any dividend or distribution of capital stock or rights to acquire
capital stock of the Corporation in connection with a shareholders” rights plan or any redemption
or repurchase of capital stock or rights to acquire capital stock under any such plan, and (ii) no
shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by
the Corporation, directly or indirectly (other than (A) as a result of a reclassification of Junior
Stock for or into other Junior Stock, (B) the exchange or conversion of one share of Junior Stock
for or into another share of Junior Stock. (C) through the use of the proceeds of a substantially
contemporaneous sale of other shares of Junior Stock, (D) purchases, redemptions or other
acquisitions of shares of Junior Stock pursuant to any employment contract, benefit plan or other
similar arrangement with or for the benefit of employees, officers. directors or consultants, (E)
purchases of shares of Junior Stock pursuant to a contractually binding requirement to buy Junior
Stock existing prior to or during the most recent preceding Dividend Period for which the full
dividends for the then most recently completed Dividend Period on all outstanding shares of
Series J Preferred Stock have been declared and paid or declared and a sum sufficient for the
payment thereof has been set aside, including under a contractually binding stock repurchase
plan, or (F) the purchase of fractional interests in shares of Junior Stock pursuant to the
conversion or exchange provisions of such stock or the security being converted or exchanged),
nor shall any monies be paid to or made available for a sinking fund for the redemption of any
such securities by the Corporation; unless, in each case, the dividends for the then most recently
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completed Dividend Period on all outstanding shares of Series I Preferred Stock have been
declared and paid in full (or declared and a sum sufficient for the payment in full thereof has
been set aside for such payment). When dividends are not paid in full upon the shares of Series J
Preferred Stock and all outstanding Parity Stock, all dividends declared upon shares of Series J
Preferred Stock and any such Parity Stock shall be declared on a proportional basis so that the
amount of dividends declared per share will bear to each other the same ratio as the ratio
between the then-current dividends due on the shares of the Series J Preferred Stock and (i) in
the case of any series of Parity Stock that is non-cumulative preferred stock, the aggregate of the
current and unpaid dividends due on such series of preferred stock, and (ii) in the case of any
series of Parity Stock that is cumulative preferred stock. the aggregate of the current and
accumulated and unpaid dividends due on such series of preferred stock. No interest will be
payable in respect of any declared but unpaid dividend payment on shares of Series J Preferred
Stock that is paid after the relevant Dividend Payment Date for such Dividend Period. If the
Board of Directors determines not to pay any dividend or a full dividend on the Series
Preferred Stock on a Dividend Payment Date, the Corporation will provide, or cause to be
provided, written notice (which may be in the form of a press release or other public
announcement) to the holders of the Series J Preferred Stock prior to such date. Subject to the
foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise), as may be
determined by the Board of Directors or any duly authorized commitice of the Board of
Directors, may be declared and paid on any Junior Stock and any Parity Stock from time to time
out of any assets legally available for such payment, and the holders of Series J Preferred Stock
shall not be entitled to participate in any such dividend.

Section 5. Liquidation Rights.

(a) Voluntary or Involuntary Liquidation. In the event of any voluntary or
imvoluntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of the
Series J Preferred Stock shall be entitled to receive out of assets of the Corporation fegally
available for distribution to shareholders, after satisfaction of Habilities to creditors and subject to
the rights of holders of any securities ranking senior to the Series J Preferred Stock, before any
distribution of assets is made to the holders of any Common Stock or of any of the Corporation’s
shares of stock ranking junior as to such a distribution to the shares of Series J Preferred Stock, a
liquidating distribution in the amount of the liquidation preference of $100.000 per share, plus
declared and unpaid dividends, without accumulation of any undeclared dividends, The holders
of Series J Preferred Stock shall not be entitled to any other amounts in the event of any such
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation
other than what is expressly provided for in this Section 3.

(b) Partial Payment. In any such distribution described in Section 5({a) above, if the
assets of the Corporation are not sufficient to pay the liquidation preferences plus declared and
unpaid dividends in full to all holders of the Series J Preferred Stock and all holders of any Parity
Stock ranking equally as to such distribution with the Series J Preferred Stock, the amounts paid
to the holders of Series J Preferred Stock and to the holders of all such other Parity Stock shall be
paid pro rafe in accordance with the respective aggregate liquidating distribution owed to those
holders.

A
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{¢) Residual Distributions. If the liquidation preference plus declared and unpaid
dividends has been paid in full to all holders of Series J Preferred Stock and all holders of any
Parity Stock ranking equally as to the liguidation distribution, the holders of Junior Stock shall
be entitled to receive all remaining assets of the Corporation according to their respective rights
and preferences.

(d) Merger, Consolidation and Sale of Assets Not Liquidation, For purposes of this
Section 5. the merger, consolidation or other business combination transaction of the Corporation
into or with any other entity, including a merger. consolidation or other business combination
transaction in which the holders of Series I Preferred Stock receive cash, securities or other
property for their shares, or the sale, lease or exchange of all or substantially all of the property
and assets of the Corporation for cash, securities or other property. shall not constitute a
voluntary or inveluntary liquidation, dissolution or winding up of the affairs of the Corporation.

Section 6. Redemption.

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or
any duly authorized committee of the Board of Directors, may redeem in whole or in part the
shares of Series ] Preferred Stock at the time outstanding, on the First Reset Date or on any
Dividend Payment Date thereafier, upon notice given as provided in Section 6(b) below. The
redemption price for shares of Series | Preferred Stock shall be $100,000 per share plus
dividends that have been declared but not paid. without accumulation of any undeclared
dividends (the “Redemption Price™. Notwithstanding the foregoing, prior to the First Reset
Date, within 90 days following the Corporation’s good faith determination of the occurrence of a
Regulatory Capital Treatment Event, the Corporation, at its option, subject to the approval of the
Appropriate Federal Banking Agency, may provide notice of its intent to redeem, as provided in
Section 6(b) below, and subsequently redeem, all (but not less than all) of the shares of Series J
Preferred Stock at the time outstanding at the Redemption Price.

(b) Notice of Redemption. Notice of every redemption of shares of Series J Preferred
Stock shall be either (1) mailed by first class mail, postage prepaid, addressed to the holders of
record of such shares to be redeemed at their respective last addresses appearing on the stock
register of the Corporation or {2) transmitted by such other method approved by the Depositary
Company, in its reasonable discretion, to the holders of record of such shares to be redeemed. not
less than 5 days nor more than 60 days prior to the date fixed for redemption. Notwithstanding
the foregoing, if the Series ] Preferred Stock is held in book-entry form through DTC (ora
successor securities depositary), the Corporation may give such notice in any manner permitied
by DTC (or such successor). Any notice provided pursuant to this Section 6(b) shall be
conclusively presumed to have been duly given, whether or not the holder receives such notice,
but failure duly to provide such notice, or any defect in such notice or in the provision thereof. to
any holder of shares of Series J Preferred Stock designated for redemption shall not affect the
validity of the proceedings for the redemption of any other shares of Series J Preferred Stock.
Each notice shall state (i) the redemption date: (ii) the number of shares of Series J Preferred
Stock to be redeemed and. if less than all the shares held by such holder are to be redeemed, the
number of such shares to be redeemed from such holder (or the method of determining such
number): (iii) the Redemption Price: (iv) the place or places where the certificates evidencing
such shares of Series J Preferred Stock are to be surrendered for payment of the Redemption
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Price; and (v) that dividend rights with respect to the shares to be redeemed will cease on the
redemption date.

(c) Partial Redemption. In case of any redemption of only part of the shares of Series |
Preferred Stock at the time outstanding, the shares of Series J Preferred Stock to be redeemed
shall be selected either pro rata from the holders of record of Series I Preferred Stock in
proportion to the number of Series J Preferred Stock held by such holders or by lot or in such
other manner as the Board of Directors or any duly authorized committee of the Board of
Directors may determine to be equitable and permitted by DTC. Subject o the provisions of this
Section 6, the Board of Directors or any duly authorized commitiee of the Board of Directors
shall have full power and authority to prescribe the terms and conditions upon which shares of
Series J Preferred Stock shall be redeemed from time to time.

(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on
or before the redemption date specified in the notice all funds necessary for the redemption have
been set aside by the Corporation, separate and apart from its other assets, for the benefit of the
holders of the shares called for redemption, so as {o be and continue to be available therefor, or
deposited by the Corporation with a bank or trust company selected by the Board of Directors of
the Corporation or any duly authorized committee of the Board of Directors (the “Depositary
Company™) for the benefit of the holders of the shares called for redemption. then.
notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption
shall cease to be outstanding, all dividend rights with respect to such shares will cease on the
redemption date, and all rights with respect to such shares shall forthwith en such redemption
date cease and terminate, except only the right of the holders thereof to receive the amount
payable upon such redemption from the trust fund set aside by the Corporation or from the bank
or trust company where the funds have been deposited at any time after the redemption date from
such funds. without interest. The Corporation shall be entitled to receive, from time to time.
from the Depositary Company any interest accrued on such funds, and the holders of any shares
called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by
law, be released or repaid to the Corporation, and in the event of such repayment to the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be
unsecured creditors of the Corporation tor an amount equivalent to the amount deposited as
stated above for the redemption of such shares and so repaid to the Corporation, but shall in no
event be entitled to any interest.

Section 7. Voting Rights. The holders of Series J Preferred Stock will have no voting
rights and will not be entitled to elect any directors, except as expressly provided by law and
except that:

(a) Supermajority Voting Rights—Amendments. Unless the vote or consent of the
holders of a greater number of shares shall then be required by law, the affirmative vote or
consent of the holders of at least two-thirds of all of the shares of the Series J Preferred Stock at
the time outstanding, voting separately as a single class, shall be required to amend the
provisions of the Articles of Organization (including this Certificate of Designation and any
other certificate of designation relating to any other series of preferred stock) or the Bylaws so as

9.
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to materially and adversely affect the powers, preferences, privileges or rights of the Series J
Preferred Stock, taken as a whole: provided, however, thal any increase in the amount of the
authorized or issucd Series J Preferred Stock or authorized preferred stock of the Corporation or
the creation and issuance. or an increase in the authorized or issued amount, of other series of
preferred stock ranking equally with and/or junior to the Series J Preferred Stock with respect to
the payment of dividends (whether such dividends are cumulative or non-cumulative). and/or the
distribution of assets upon voluntary or involuntary liquidation, dissolution or winding up of the
affairs of the Corporation will not be deemed to adversely affect the powers, preferences,
privileges or rights of the Series J Preferred Stock.

(b) Supermajority Voting Rights—Priority. Unless the vote or consent of the holders
of a greater number of shares shall then be required by law, the aftirmative vote or consent of the
holders of at least two-thirds of all of the shares of the Series J Preferred Stock at the time
outstanding, voting separately as a single class, shall be required to issue, authorize or increase
the authorized amount of, or to issue or authorize any obligation or security convertible into or
evidencing the right to purchase, any class or series of stock ranking senior to the shares of the
Series J Preferred Stock and all other Parity Stock with respect to payment of dividends or the
distribution of assets upon liquidation, dissolution or winding up of the Corporation.

(¢) Special Voting Right.

(i) Voting Right. Ifand whenever dividends on the Series J Preferred Stock, or any
other class or series of preferred stock that ranks on parity with the Series J Preferred Stock as to
payment of dividends, and upon which voting rights equivalent to those granted by this
Section 7(c) have been conferred and are exercisable, have not been paid, or declared and set
aside for payment, in an aggregate amount equal, as to any class or series, to six or more
Dividend Periods, whether or not for consecutive Dividend Periods (a “Nonpayment”), the
number of directors constituting the Board of Directors shall be increased by two, and the
holders of the Series J Preferred Stock (together with holders of any other series of the
Corporation’s authorized preferred stock that ranks on parity with the Series ) Preferred Stock as
to payment of dividends with equivalent voting rights), shall have the right, voting separately as
a single class without regard to series, to the exclusion of the holders of Common Stock. to elect
two directors of the Corporation to fill such newly created directorships (and to fill any vacancies
in the terms of such directorships). provided that the election of any such directors must not
cause the Corporation to vielate the corporate governance requirement of the New York Stock
Exchange {or other exchange on which the Corporation’s securities may be listed) that listed
companies must have a majority of independent directors, and provided further that the Board of
Directors shall at no time include more than two such directors. Each such director elected by
the holders of shares of Series J Preferred Stock and any ather class or series of preferred stock
having equivalent voting rights with the Series J Preferred Stock is a “Preferred Director”™.

(if) Election. The election of the Preferred Directors, if any, shall take place at any
annual meeting of shareholders or any special meeting of the holders of Series J Preferred Stock
and any other class or series of the Corporation’s preferred stock that ranks on parity with Series
I Preferred Stock as to payment of dividends with equivalent voting rights, called as provided
herein. At any time after the special voting power has vested pursuant to Section 7(¢)(i) above,
but prior to the initial election of the Preferred Directors, the secretary of the Corporation may,
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and upon the written request of any holder of Series J Preferred Stock (addressed to the secretary
at the Corporation’s principal office} must (unless such request is received less than 90 days
before the date fixed for the next annual or special meeting of the shareholders. in which event
such election shall be held at such next annual or special meeting of shareholders), call a special
meeting of the holders of Series I Preferred Stock. and any other class or series of preferred stock
that ranks on parity with Series J Preferred Stock as to payment of dividends with equivalent
voting rights, for the election of the two directors to be elected by them as provided in

Section 7{c)(iii) below.

(iii) Notice for Special Meeting. Notice for a special meeting will be given in a similar
manner to that provided in the Corporation’s Bylaws for a special meeting of the shareholders.
If the secretary of the Corporation does not call a special meeting within 20 days after receipt of
any such request. then any holder of Series J Preferred Stock may (at the Corporation’s expense)
call such meeting, upon notice as provided in this Section 7(c)(iii), and for that purpose will have
access to the stock register of the Corporation. The Preferred Directors elected at any such
special meeting will hold office until the next annual meeting of the Corporation’s shareholders
unless they have been previously terminated or removed pursuant to Section 7{¢)(iv). [ case any
vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the
Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director
remaining in oflice, or if none remains in ofTice, by the vote of the holders of the Series J
Preferred Stock (together with holders of any other class of the Corporation’s authorized
preferred stock that ranks on parity with Series J Preferred Stock as to payment of dividends with
equivalent voting rights, whether or not the holders of such preferred stock would be entitled to
vote for the election of directors il such default in dividends did not exist) to serve until the next
annual meeting of the shareholders.

{(iv) Termination; Removal. Whenever full dividends have been paid on the Series J
Preferred Stock and any other class or series of preferred stock that ranks on parity with the
Series J Preferred Stock as to payment of dividends, if any, for at least four consecutive Dividend
Periods following a Nonpayment, then the right of the holders of Series J Preferred Stock to elect
such additional two directors will cease (but subject always to the same provisions for the
vesting of the special voting rights in the case of any subsequent Nonpayment). The terms of
office of the Preferred Directors will immediately terminate and the number of directors
constituting the Corporation’s board of directors will be automatically reduced accordingly.
When the voting rights described in this Section 7{c) are in effect, any Preferred Director may be
removed at any time without cause by the holders of record of a majority of the outstanding
shares of Series J Preferred Stock (together with holders of any other class of the Corporation’s
authorized preferred stock that ranks on parity with the Series J Preferred Stock as to payment of
dividends with equivalent voting rights, whether or not the holders of such preferred stock would
be entitled to vote for the election of directors if such default in dividends did not exist).

{d) Changes for Clarification. Without the consent of the holders of Series J Preferred
Stock, so long as such action does not adversely affect the powers. preferences, privileges or
rights of the Series ] Preferred Stock, the Corporation may amend, alter, supplement or repeal
any terms of the Series J Preferred Stock:
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(i) to cure any ambiguity, or to cure. correct or supplement any provision contained in
this Certificate of Designation that may be defective or inconsistent; or

(i) to make any provision with respect to matters or questions arising with respect to the
Series J Preferred Stock that is not inconsistent with the provisions of this Certificate of
Designation,

(e) Changes after Provision for Redemption. No vote or consent of the holders of
Series J Preferred Stock shall be required pursuant fo Section 7(a). 7(b) or 7(c) above if, at or
prior 1o the time when any such vote or consent would otherwise be required pursuant to such
Section, all outstanding shares of Series J Preferred Stock shall have been redeemed, or shall
have been called for redemption upon proper notice and sufficient funds shall have been set aside
by the Corporation for the benefit of the holders of the Series | Preferred Stock to effect such
redemption, in each case pursuant to Section 6 above.

(D Inapplicability of Section 11.04(6) of the MBCA. The holders of Series J Preferred
Stock are not entitled to vote as a separate class or series or voting group (including without
limitation, alone or together with one or more other classes or series of shares) with respect to
any plan of merger or share exchange solely as a result of Section 11.04(6) of the MBCA (or any
similar successor provision of the MBCA),

Section 8. Conversion. The holders of Series J Preferred Stock shall not have any
conversion rights,

Section 9, Rank. Notwithstanding anything set forth in the Articles of Organization, the
Bylaws or this Certificate of Designation to the contrary, the Board of Directors or any duly
authorized committee of the Board of Directors may, without the vote of the holders of the Series
J Preferred Stock. authorize and issue additional shares of Junior Stock, Parity Stock or, subject
to the voting rights granted in Section 7(b), any class of stock ranking senior to the Series J
Preferred Stock as to dividends and/or the distribution of assets upon any voluntary or
involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may
purchase Series J Preferred Stock from time to time to such extent, in such manner, and upon
such terms as the Board of Directors or any duly authorized committee of the Board of Directors
may determine: provided, however, that the Corporation shall not use any of its funds for any
such purchase when there are reasonable grounds to believe that the Corporation is. or by such
purchase would be. rendered insolvent.

Section 11. Unissued or Reacquired Shares. Shares of Series J Preferred Stock not
issued or which have been issued. redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock
without designation as to series.

Section 12. No Sinking Fund, The Series J Preferred Stock will not be subject to any
mandatory redemption. sinking fund or other similar provisions. Holders of Series J Preferred
Stock will have no right to require redemption or repurchase of any shares of Series I Preferred
Stock.
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Section 13. Record Holders. To the fullest extent permitted by applicable law, the
Corporation and any transfer agent for the Series J Preferred Stock may deem and treat the
record holder of any share of Series J Preferred Stock as the true and lawful owner thereof for all
purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to
the contrary.

Section 14, Notices, All notices or communications in respect of the Series J Preferred
Stock shall be sufficiently given if given in writing and delivered in person or by first class mail,
postage prepaid, or it given in such other manner as may be permitted in this Certificate of
Designation, the Corporation’s Articles of Organization or Bylaws or by applicable law.

Section 15. No Preemptive Rights. No share of Series | Preferred Stock shall have any
rights of preemption whatsoever as to any securities of the Corporation, or any warrants, rights
or options issued or granted with respect thereto, regardless of how such securities, or such
warrants, rights or options, may be designated, issued or granted.

Section 16, Other Rights. The shares of Series ] Preferred Stock shall not have any
voting powers, preferences or relative, participating, optional or other special rights, or

qualifications, limitations or restrictions thereof, other than as set forth herein or in the Articles
of Organization or as provided by applicable law,

{Reminder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, State Street Corporation has caused this Certificate of
Designation to be signed by Jeremy Kream, its Executive Yice President and Assistant Secretary,
on the date first written above.

STATE STREET G

By:
Name: JerefipKfepm
Title: Executive Wice'President and

Assistant Secretary

[Signature Page to Certificate of Designation]
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Signed by:
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—

WilmerHale

m/ (signatint of athorized indivieual)
Chairman af the hoard of directofs,

President,
Other officer,
Court-appointed fiduciary,

18th day of_July

, 2024
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MA SOC Filing Number: 202482415640 Date: 7/18/2024 10:42:32 AM

THE COMMONWEALTH OF MASSACHUSETTS

| hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articles; and the filing fee having been paid, said articles are

deemed to have been filed with me on;

July 18, 2024 10:42 AM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth







Exhibit 15
Acknowledgment Letter of Independent Registered Public Accounting Firm
August 1, 2024
The Shareholders and Board of Directors of State Street Corporation

We are aware of the incorporation by reference in the Registration Statements, as listed below, of State Street Corporation of our report dated August 1, 2024 relating to the unaudited
condensed consolidated interim financial statements of State Street Corporation that are included in its Form 10-Q for the quarter ended June 30, 2024.

Form Registration Statement No. Description

Form S-3 333-265877 Debt Securities, Preferred Stock, Depositary Shares, Common Stock, Purchase
Contracts, Units and Warrants

Form S-4 333-248707 Fixed-to-Floating Rate Senior Note Exchanges

Form S-8 333-100001 2002 Savings-Related Stock Plan

Form S-8 333-99989 1997 Equity Incentive Plan

Form S-8 333-46678 1997 Equity Incentive Plan

Form S-8 333-36793 1997 Equity Incentive Plan

Form S-8 333-36409 1997 Equity Incentive Plan

Form S-8 333-135696 2006 Equity Incentive Plan

Form S-8 333-160171 2006 Equity Incentive Plan

Form S-8 333-183656 2006 Equity Incentive Plan

Form S-8 333-218048 2017 Stock Incentive Plan

Form S-8 333-233874 2017 Stock Incentive Plan

Form S-8 333-272090 2017 Stock Incentive Plan

/sl Ernst & Young LLP

Boston, Massachusetts



EXHIBIT 31.1

RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, Ronald P. O'Hanley, certify that:

1.
2.

| have reviewed this Quarterly Report on Form 10-Q of State Street Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present, in all material respects, the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit

committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.
Date: August 1, 2024 By: /s/ RONALD P. O'HANLEY

Ronald P. O'Hanley,
Chairman, Chief Executive Officer and President




EXHIBIT 31.2

RULE 13a-14(a)/15d-14(a) CERTIFICATION

1, Eric W. Aboaf, certify that:

1.
2.

| have reviewed this Quarterly Report on Form 10-Q of State Street Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present, in all material respects, the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant's other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit

committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.

Date: August 1, 2024 By: /sl ERIC W. ABOAF
Eric W. Aboaf,

Vice Chairman and Chief Financial Officer




EXHIBIT 32
SECTION 1350 CERTIFICATIONS

To my knowledge, this Quarterly Report on Form 10-Q for the period ended June 30, 2024 fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange
Act of 1934, and the information contained in this Report fairly presents, in all material respects, the financial condition and results of operations of State Street Corporation.

Date: August 1, 2024 By: /sl RONALD P. O'HANLEY
Ronald P. O'Hanley,

Chairman, Chief Executive Officer and President

Date: August 1, 2024 By: /sl ERIC W. ABOAF
Eric W. Aboaf,
Vice Chairman and Chief Financial Officer




