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Approximate date of commencement of proposed sale to the public: From time to time after the Registration Statement becomes effective, as
determined by market conditions and other factors.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  þ

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  þ

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �accelerated filer and large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the
Exchange Act. (Check one):

Large accelerated filer þ Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of each class of securities to be registered

Amount to be registered /
Proposed maximum offering price per  unit /
Proposed maximum aggregate offering price /

Amount of registration fee
Debt Securities of Northern Trust Corporation (1)
Preferred Stock of Northern Trust Corporation (1)
Common Stock of Northern Trust Corporation, par value $1.66-2/3per share (1)
Stock Purchase Contracts of Northern Trust Corporation (1)
Stock Purchase Units of Northern Trust Corporation (1)
Warrants of Northern Trust Corporation (1)
Preferred Securities of NTC Capital III (1)
Preferred Securities of NTC Capital IV (1)
Preferred Securities of NTC Capital V (1)
Guarantees of Preferred Securities of NTC Capital III, NTC Capital IV and NTC Capital V by
Northern Trust Corporation and certain back-up undertakings (1)
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(1) We are registering a presently indeterminate number, principal amount or aggregate initial offering price of (a) debt securities, shares of
preferred stock, shares of common stock, stock purchase contracts, stock purchase units, warrants and guarantees of preferred securities of
NTC Capital III, NTC Capital IV and NTC Capital V which may be issued from time to time by Northern Trust Corporation, (b) preferred
securities which may be issued from time to time by NTC Capital III, (c) preferred securities which may be issued from time to time by
NTC Capital IV and (d) preferred securities which may be issued from time to time by NTC Capital V. Pursuant to General Instruction
II.E of Form S-3, and in accordance with Rules 456(b) and 457(r), the registrants are deferring payment of all of the registration fee.
Securities registered hereunder may be sold separately, together or as units with other securities registered hereunder. Securities registered
hereunder may be issuable upon conversion, exchange or exercise of any securities registered hereunder, to the extent any such securities
are by their terms, convertible into, or exchangeable or exercisable for, such securities, including under any applicable anti-dilution
provisions. Separate consideration may or may not be received for securities that are issuable on exercise, conversion or exchange of other
securities.
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PROSPECTUS

Northern Trust Corporation
COMMON STOCK

PREFERRED STOCK

DEBT SECURITIES

WARRANTS

STOCK PURCHASE CONTRACTS

STOCK PURCHASE UNITS

NTC Capital III

NTC Capital IV

NTC Capital V
PREFERRED SECURITIES

FULLY AND UNCONDITIONALLY GUARANTEED BY

NORTHERN TRUST CORPORATION

Northern Trust Corporation may offer and sell debt securities, preferred stock, common stock, warrants, stock purchase contracts and stock
purchase units.

The trusts are Delaware statutory trusts. Each trust may offer and sell:

� preferred securities representing undivided beneficial interests in the assets of the trust to the public; and
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� common securities representing undivided beneficial interests in the assets of the trust to Northern Trust Corporation.
Northern Trust Corporation will fully and unconditionally guarantee the payments by the trusts on the preferred securities based on obligations
discussed in this prospectus.

We may offer these securities from time to time, in amounts, on terms and at prices that will be determined at the time of offering. We will
provide specific terms of these securities, including their offering prices, in one or more prospectus supplements to this prospectus. The
prospectus supplements may also add, update or change information contained in this prospectus. You should read this prospectus and any
prospectus supplement carefully before you invest.

The common stock of Northern Trust Corporation is listed on The Nasdaq Stock Market under the symbol �NTRS.�

We may offer these securities to or through underwriters, through dealers or agents, directly to you or through a combination of these methods.
You can find additional information about our plan of distribution for the securities under the heading �Plan of Distribution� beginning on page 20
of this prospectus. We will also describe the plan of distribution for any particular offering of these securities in the applicable prospectus
supplement. This prospectus may not be used to sell our securities unless it is accompanied by a prospectus supplement.

The securities will be equity securities or unsecured obligations of Northern Trust Corporation or equity securities of a NTC Capital
trust and will not be savings accounts, deposits or other obligations of any bank or nonbank subsidiary of Northern Trust Corporation
and are not insured by the Federal Deposit Insurance Corporation, the Bank Insurance Fund or any other government agency.

You should fully read and consider the risk factors included in our periodic reports, any prospectus
supplements relating to specific offerings of securities and in other documents that we file with the Securities
and Exchange Commission. See �Risk Factors� on page 2 of this prospectus.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is July 29, 2011.
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ABOUT THIS PROSPECTUS

This prospectus is part of an �automatic shelf� registration statement that we filed with the Securities and Exchange Commission, or SEC, as a
�well-known seasoned issuer� as defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act. Under this shelf
registration process, we may sell, from time to time, an indeterminate amount of any combination of the securities described in this prospectus in
one or more offerings.

This prospectus provides you with a general description of the securities we may offer, which is not meant to be a complete description of each
security. Each time we offer securities registered under this process, we will provide a prospectus supplement that will contain specific
information about the terms of that offering, including the specific amounts, prices and terms of the securities offered. That prospectus
supplement may include a description of any risk factors or other special considerations applicable to those securities. The prospectus
supplement may also add, update or change information contained in this prospectus or in documents we have incorporated by reference into this
prospectus. If there is any inconsistency between the information in the prospectus and the prospectus supplement, you should rely on the
information in the prospectus supplement. You should read both this prospectus and the applicable prospectus supplement and any other offering
material (including any free writing prospectus) prepared by or on behalf of us for a specific offering of securities together with the additional
information described under the heading �Where You Can Find More Information� on page 1 of this prospectus before you invest.

You should rely only on the information incorporated by reference or provided in this prospectus and any prospectus supplement. We have not
authorized anyone to provide you with different information. We are not making an offer to sell or soliciting an offer to buy these securities in
any jurisdiction in which the offer or solicitation is not authorized or in which the person making the offer or solicitation is not qualified to do so
or to anyone to whom it is unlawful to make the offer or solicitation. You should not assume that the information in this prospectus, any
prospectus supplement or any related free writing prospectus or any document incorporated by reference is accurate as of any date other than the
date on the front of the applicable document. Neither the delivery of this prospectus or any applicable prospectus supplement or other offering
material (including any free writing prospectus) nor any distribution of securities pursuant to such documents shall, under any circumstances,
create any implication that there has been no change in the information set forth in this prospectus or any applicable prospectus supplement or
other offering material or in our and our subsidiaries� affairs since the date of this prospectus or any applicable prospectus supplement or other
offering material.

Any of the securities described in this prospectus may be convertible or exchangeable into other securities we describe in this prospectus or will
describe in a prospectus supplement and may be issued separately, together or as part of a unit consisting of two or more securities, which may
or may not be separate from one another. These securities may include new or hybrid securities developed in the future that combine features of
any of the securities described in this prospectus.

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to �Northern Trust,� �we,� �us,� �our� or similar
references mean Northern Trust Corporation and its subsidiaries, including the trusts. References to �the Bank� are to The Northern Trust
Company. References to �securities� refer collectively to all of the securities registered hereunder.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act, relating to the securities described in this prospectus.
As permitted by the rules and regulations of the SEC, we have not included certain portions of the registration statement in this prospectus.
Accordingly, this prospectus does not contain all of the information set forth in the registration statement and the exhibits filed or incorporated
by reference as part of the registration statement. The registration statement, including the attached exhibits and schedules, contains additional
relevant information about us.

Northern Trust files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any
document Northern Trust files at the SEC�s public reference room at 100 F Street, N.E., Washington, D.C. 20549. You may obtain additional
information about the public reference room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains a site on the Internet
(http://www.sec.gov) that contains reports, proxy and information statements and other information regarding issuers that file electronically with
the SEC, including Northern Trust.

The SEC allows us to �incorporate by reference� information into this prospectus. This means that we can disclose important information to you
by referring you to another document that Northern Trust has filed separately with the SEC. The information incorporated by reference is
considered to be part of this prospectus. Information that Northern Trust files with the SEC after the date of this prospectus will automatically
modify and supersede the information included or incorporated by reference in this prospectus to the extent that the subsequently filed
information modifies or supersedes the existing information. We incorporate by reference the following documents filed with the SEC:
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� our Annual Report on Form 10-K for the fiscal year ended December 31, 2010;
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� our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2011 and June 30, 2011;

� our Current Reports on Form 8-K dated April 19, 2011, April 19, 2011, May 16, 2011, July 19, 2011 and July 19, 2011; and

� the description of our Common Stock contained in a registration statement filed pursuant to Section 12 of the Securities Exchange
Act of 1934, and any amendment or report filed for the purpose of updating such description, including Exhibit 99(i) to our Annual
Report on Form 10-K for the fiscal year ended December 31, 1999.

We also incorporate by reference any future filings we make with the SEC under sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934, as amended, until the termination of this offering. Nothing in this prospectus shall be deemed to incorporate by reference
information furnished to, but not filed with, the SEC.

You may request a copy of any of these filings at no cost by writing to or telephoning us at the following address and telephone number:
Northern Trust Corporation, 50 South LaSalle Street, Chicago, Illinois 60603, Telephone: (312) 444-7811, Attention: Investor Relations.

We maintain an Internet site at http://www.northerntrust.com which contains information concerning Northern Trust and its subsidiaries. The
information contained at our Internet site is not incorporated by reference in this prospectus, and you should not consider it a part of this
prospectus.

Any statement made in this prospectus concerning the contents of any contract, agreement or other document is only a summary of the actual
document. If we have filed any contract, agreement or other document as an exhibit to the registration statement, you should read the exhibit for
a more complete understanding of the document or matter involved. Each statement regarding a contract, agreement or other document is
qualified in its entirety by reference to the actual document.

RISK FACTORS

Investing in the securities involves risk. Please see the �Risk Factors� section in Northern Trust�s most recent Annual Report on Form 10-K,
along with the disclosure related to the risk factors contained in Northern Trust�s subsequent Quarterly Reports on Form 10-Q, which are
incorporated by reference in this prospectus, as updated by our future filings with the SEC. Before making an investment decision, you should
carefully read and consider these risks as well as other information contained or incorporated by reference in this prospectus, any prospectus
supplement or other offering materials. The risks and uncertainties not presently known to Northern Trust or that Northern Trust currently
deems immaterial may also impair its business operations, its financial results and the value of the securities. The prospectus supplement
applicable to each type or series of securities we offer may contain a discussion of additional risks applicable to an investment in us and the
particular type of securities we are offering under that prospectus supplement. For more information, see the section of this prospectus entitled
�Where You Can Find More Information� on page 1 of this prospectus. These risks could materially and adversely affect our business, financial
condition or operating results and could result in a partial or complete loss of your investment.

FORWARD-LOOKING STATEMENTS

This prospectus contains statements that may be considered forward-looking, such as the statements relating to our financial goals, capital
adequacy, dividend policy, expansion and business development plans, risk management policies, anticipated expense levels and projected profit
improvements, business prospects and positioning with respect to market, demographic and pricing trends, strategic initiatives, re-engineering
and outsourcing activities, new business results and outlook, changes in securities market prices, credit quality including reserve levels, planned
capital expenditures and technology spending, anticipated tax benefits and expenses, and the effects of any extraordinary events and various
other matters (including developments with respect to litigation, other contingent liabilities and obligations, and regulation involving us and
changes in accounting policies, standards and interpretations) on our business and results.

2
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Forward-looking statements are typically identified by words or phrases such as �believe�, �expect�, �anticipate�, �intend�, �estimate�, �may increase�, �may
fluctuate�, �plan�, �goal�, �target�, �strategy�, and similar expressions or future or conditional verbs such as �may�, �will�, �should�, �would�, and �could.�
Forward-looking statements are our current estimates or expectations of future events or future results. Actual results could differ materially
from the results indicated by these statements because the realization of those results is subject to many risks and uncertainties including: the
health of the U.S. and international economies and the health and soundness of the financial institutions and other counterparties with which we
conduct business; changes in financial markets, including debt and equity markets, that impact the value, liquidity, or credit ratings of financial
assets in general, or financial assets in particular, investment funds, client portfolios, or securities lending collateral pools, including those funds,
portfolios, collateral pools and other financial assets with respect to which we have taken, or may in the future take, actions to provide asset
value stability or additional liquidity; the impact of the recent disruption and stress in the financial markets, the effectiveness of governmental
actions taken in response, and the effect of such governmental actions on us, our competitors and counterparties, financial markets generally and
availability of credit specifically, and the U.S. and international economies, including special deposit assessments or potentially higher Federal
Deposit Insurance Corporation, or FDIC, premiums; changes in foreign exchange trading client volumes, fluctuations and volatility in foreign
currency exchange rates, and our success in assessing and mitigating the risks arising from such changes, fluctuations and volatility; the decline
in the value of securities held in our investment portfolio, particularly asset-backed securities, the liquidity and pricing of which may be
negatively impacted by periods of economic turmoil and financial market disruptions; uncertainties inherent in the complex and subjective
judgments required to assess credit risk and establish appropriate reserves therefore; difficulties in measuring, or determining whether there is
other-than-temporary impairment in, the value of securities held in our investment portfolio; our success in managing various risks inherent in
our business, including credit risk, operational risk, interest rate risk and liquidity risk, particularly during times of economic uncertainty and
volatility in the credit and other markets; geopolitical risks and the risks of extraordinary events such as natural disasters, terrorist events, war
and the U.S. and other governments� responses to those events; the pace and extent of continued globalization of investment activity and growth
in worldwide financial assets; regulatory and monetary policy developments; failure to obtain regulatory approvals when required; changes in
tax laws, accounting requirements or interpretations and other legislation in the U.S. or other countries that could affect us or our clients,
including changes in accounting rules for fair value measurements and recognizing impairments; changes in the nature and activities of our
competition, including increased consolidation within the financial services industry; our success in maintaining existing business and
continuing to generate new business in our existing markets; our success in identifying and penetrating targeted markets, through acquisition,
strategic alliance or otherwise; our success in integrating acquisitions and strategic alliances; our success in addressing the complex needs of a
global client base across multiple time zones and from multiple locations, and managing compliance with legal, tax, regulatory and other
requirements in areas of faster growth in our businesses, especially in immature markets; our ability to maintain a product mix that achieves
acceptable margins; our ability to continue to generate investment results that satisfy our clients and continue to develop our array of investment
products; our success in generating revenues in our securities lending business for ourselves and our clients, especially in periods of economic
and financial market uncertainty; our success in recruiting and retaining the necessary personnel to support business growth and expansion and
maintain sufficient expertise to support increasingly complex products and services; our ability, as products, methods of delivery, and client
requirements change or become more complex, to continue to fund and accomplish innovation, improve risk management practices and controls,
and address operating risks, including human errors or omissions, pricing or valuation of securities, fraud, systems performance or defects,
systems interruptions, and breakdowns in processes or internal controls; our success in controlling expenses, particularly in a difficult economic
environment; uncertainties inherent in our assumptions concerning our pension plan, including discount rates and expected contributions, returns
and payouts; increased costs of compliance and other risks associated with changes in regulation and the current regulatory environment,
including the requirements of the Basel II capital regime and the Dodd-Frank Wall Street Reform and Consumer Protection Act, or the
Dodd-Frank Act, areas of increased regulatory emphasis and oversight in the U.S. and other countries such as anti-money laundering,
anti-bribery, and client privacy and the potential for substantial changes in the legal, regulatory and enforcement framework and oversight
applicable to financial institutions in reaction to recent adverse financial market events, including changes pursuant to the Dodd-Frank Act that
may, among other things, affect the leverage limits and risk-based capital and liquidity requirements for certain financial institutions, including
us, require those financial institutions to pay higher assessments, expose them to certain liabilities of their subsidiary depository institutions and
restrict or increase the regulation of certain activities, including foreign exchange, carried on by financial institutions, including us; risks that
evolving regulations, such as Basel II, and potential legislation and regulations, including Basel III and regulations that may be promulgated
under the Dodd-Frank Act, could affect required regulatory capital for financial institutions, including us, potentially resulting in changes to the
cost and composition of capital for us; risks and uncertainties inherent in the litigation and regulatory process, including the adequacy of
contingent liability, tax, and other reserves; and the risk of events that could harm our reputation and so undermine the confidence of clients,
counterparties, rating agencies, and stockholders.
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Some of these and other risks and uncertainties that may affect future results are discussed in more detail in the sections of �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� captioned �Risk Management,� �Market Risk Management� and
�Operational Risk Management� in the 2010 Financial Annual Report to Shareholders, in the section of the �Notes to Consolidated Financial
Statements� in the 2010 Financial Annual Report to Shareholders captioned �Note 25, Contingent Liabilities,� in the sections of �Item 1�Business� of
the 2010 Annual Report on Form 10-K captioned �Government Monetary and Fiscal Policies,� �Competition� and �Regulation and Supervision,� and
in �Item 1A�Risk Factors� of the 2010 Annual Report on Form 10-K. All forward-looking statements included in this document are based upon
information presently available, and we assume no obligation to update any forward-looking statements. You should not rely on the accuracy of
predictions contained in forward-looking statements. These statements speak only as of the date of this prospectus or, in the case of documents
incorporated by reference, the date of those documents.

NORTHERN TRUST CORPORATION

We are a financial holding company that is a leading provider of asset servicing, fund administration, asset management, fiduciary and banking
solutions for corporations, institutions, families and individuals worldwide. We conduct our business through various U.S. and non-U.S.
subsidiaries, including the Bank. We were originally formed as a holding company for the Bank in 1971. We have 78 offices in 18 U.S. states
and 16 international locations outside the U.S. At June 30, 2011, we had consolidated total assets of $97.4 billion and stockholders� equity of
$7.0 billion.

The Bank is an Illinois banking corporation headquartered in the Chicago financial district and our principal subsidiary. Founded in 1889, the
Bank conducts its business through its U.S. operations and its various U.S. and non-U.S. branches and subsidiaries. At June 30, 2011, the Bank
had consolidated assets of $84.4 billion and common bank equity capital of $5.6 billion.

We expect that, although the operations of other banking and non-banking subsidiaries will continue to be of increasing significance, the Bank
will in the foreseeable future continue to be the major source of our consolidated assets, revenues, and net income.

Business Units

We organize our services globally around our two client-focused principal business units: Corporate and Institutional Services (C&IS) and
Personal Financial Services (PFS). Two other business units provide services to the two principal business units: Northern Trust Global
Investments (NTGI), which provides investment management, and Operations and Technology (O&T), which provides operating and systems
support.

The following is a brief summary of each business unit�s activities and the activities of the Corporate Financial Management Group and the
Corporate Risk Management Group.

Corporate and Institutional Services

C&IS is a leading global provider of asset servicing, asset management, securities lending, brokerage, banking and related services to corporate
and public retirement funds, foundations, endowments, fund managers, insurance companies, sovereign wealth and government funds. Asset
servicing, asset management, and related services encompass a full range of industry leading capabilities including but not limited to: global
master trust and custody, trade settlement, and reporting; fund administration; cash management; investment risk and performance analytical
services; and investment operations outsourcing. Client relationships are managed through the Bank and the Bank�s and our other subsidiaries,
including support from international locations in North America, Europe, the Middle East, and the Asia Pacific region. Asset servicing
relationships managed by C&IS often include investment management, transition management, and commission recapture services provided
through NTGI. C&IS also provides related foreign exchange services from offices located in the U.S., U.K., and Singapore. At June 30, 2011,
total C&IS assets under custody were $4.0 trillion and assets under management were $512.1 billion.

Personal Financial Services

PFS provides personal trust, investment management, custody, and philanthropic services; financial consulting; guardianship and estate
administration; brokerage services; and private and business banking. PFS focuses on high net worth individuals and families, business owners,
executives, professionals, retirees, and established privately-held businesses in its target markets. PFS also includes the Wealth Management
Group, which provides customized products and services to meet the complex financial needs of individuals and family offices in the United
States and throughout the world with assets typically exceeding $200 million.
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PFS is one of the largest providers of personal trust services in the United States, with $387.8 billion in assets under custody and $172.0 billion
in assets under management at June 30, 2011. PFS services are delivered through 78 offices in 18 U.S. states as well as offices in London and
Guernsey.

Northern Trust Global Investments

NTGI, through our various subsidiaries, provides a broad range of investment management and related services and other products to U.S. and
non-U.S. clients, including clients of C&IS and PFS. Clients include institutional and individual separately managed accounts, bank common
and collective funds, registered investment companies, non-U.S. collective investment funds and unregistered private investment funds. NTGI
offers both active and passive equity and fixed income portfolio management, as well as alternative asset classes (such as private equity and
hedge funds of funds) and multi-manager products and advisory services. NTGI�s activities also include transition management, overlay services,
and other risk management services. NTGI�s business operates internationally through subsidiaries, joint ventures, alliances, and distribution
arrangements.

Operations and Technology

O&T supports all of our business activities, including the processing and product management activities of C&IS, PFS, and NTGI. These
activities are conducted principally in the operations and technology centers in Chicago, London, and Bangalore.

Corporate Financial Management Group

The Corporate Financial Management Group includes the Chief Financial Officer, Controller, Treasurer, and Investor Relations functions. The
Group is responsible for our accounting and financial infrastructure and for managing our financial position.

Corporate Risk Management Group

The Corporate Risk Management Group includes the Credit Policy and other Corporate Risk Management functions. The Credit Policy function
is described in the �Loans and Other Extensions of Credit� section of the Annual Report to Stockholders for the year ended December 31, 2010 on
pages 53-58. The Corporate Risk Management Group monitors, measures, and facilitates the management of risks across the businesses of
Northern Trust and its subsidiaries.

Our principal executive offices are located at 50 South LaSalle Street, Chicago, Illinois 60603, and our telephone number is (312) 630-6000.

THE TRUSTS

We have formed each of the trusts as a statutory trust under Delaware law pursuant to a trust agreement, signed by us, as depositor of each trust,
and a property trustee, a Delaware trustee and one or more administrative trustees, and a certificate of trust filed with the Delaware Secretary of
State. Each trust agreement will be amended and restated in its entirety substantially in the form filed as an exhibit to the registration statement
of which this prospectus forms a part prior to the issuance of any securities by the trust. Each amended and restated trust agreement will be
qualified as an indenture under the Trust Indenture Act of 1939, as amended. The principal executive office of each trust is c/o Northern Trust
Corporation, 50 South LaSalle Street, Chicago, Illinois 60603, telephone number (312) 630-6000.

Each trust may offer to the public, from time to time, its preferred securities representing undivided beneficial interests in the assets of the trust.
If a trust issues its preferred securities to investors, it will sell to us common securities representing common ownership interest in the trust. We
will directly or indirectly own all of the common securities of each trust.

The prospectus supplement relating to any preferred securities offered by a trust will describe the terms of those securities, any securities issued
to Northern Trust Corporation and any agreements entered into by the trust issuing the preferred securities.

The trusts are not subject to the information reporting requirements of the Securities Exchange Act of 1934, as amended, and we have not
included any separate financial statements of the trusts in this prospectus. We do not consider that financial statements of the trusts would be
material to holders of trust preferred securities because the trusts are special purpose entities, have no operating histories or independent
operations and are not engaged in and do not propose to engage in any activity other than holding Northern Trust Corporation�s subordinated debt
securities as trust assets and issuing the trust securities. Furthermore, taken together, Northern Trust Corporation�s obligations under the
subordinated debt securities that the trusts would hold, the subordinated indenture, the trust agreements and the related guarantees will provide,
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of the trusts.
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USE OF PROCEEDS

We expect to use the net proceeds from the sale of securities offered by this prospectus and any applicable prospectus supplement for general
corporate purposes. These may include additions to working capital, repayment of existing indebtedness and acquisitions. If we decide to use the
net proceeds of any offering of securities other than for general corporate purposes, we will describe the use of the net proceeds in the prospectus
supplement for that offering.

RATIOS OF EARNINGS TO FIXED CHARGES

The following are ratios of our earnings to fixed charges for each of the periods indicated:

Six Months Ended Fiscal Year Ended December 31,
June 30, 2011 2010 2009 2008 2007 2006

Earnings to Fixed Charges:
Excluding Interest on Deposits: 5.40 5.85 6.43 5.06 3.60 3.27
Including Interest on Deposits: 2.90 3.44 3.86 1.89 1.54 1.67
Earnings to Fixed Charges and Preferred Stock Dividend Requirements:
Excluding Interest on Deposits: 5.40 5.85 4.09 4.83 3.60 3.27
Including Interest on Deposits: 2.90 3.44 3.05 1.88 1.54 1.67
For purposes of calculating the ratios of earnings to fixed charges, �earnings� consist of net income before extraordinary items plus applicable
income taxes and fixed charges. �Fixed charges, excluding interest on deposits� consist of interest expense (other than on deposits) and the portion
of rental expenses deemed to be representative of the interest factor. �Fixed charges, including interest on deposits� consist of all interest and the
portion of rental expenses deemed to be representative of the interest factor.

DESCRIPTION OF THE COMMON STOCK

The following summary of the terms of our common stock is not complete. You should refer to the applicable provision of our Restated
Certificate of Incorporation and to the Delaware General Corporation Law for a complete statement of the terms and rights of the common stock.

General

We have authorized 560,000,000 shares of common stock, par value $1.66 2/3 per share. As of June 30, 2011, there were 240,992,368 shares of
common stock outstanding. The outstanding shares of common stock are listed on The Nasdaq Stock Exchange under the symbol �NTRS.�

Voting. Holders of common stock vote as a single class on all matters submitted to a vote of the stockholders with each share of common stock
entitled to one vote. The voting rights of the holders of common stock are qualified, however, by the voting rights of holders of any issued and
outstanding preferred stock described below under the heading �Description of Preferred Stock.�

Dividends. Holders of common stock are entitled to receive the dividends that may be declared from time to time by the board of directors. The
rights of holders of common stock to receive dividends are subject to the prior rights of holders of any issued and outstanding preferred stock.

Other Provisions. Upon voluntary or involuntary liquidation, dissolution, distribution of assets or winding up of the corporation, the holders of
the common stock are entitled to receive, pro rata according to the number of shares held by each, all of our assets remaining for distribution
after payment to creditors and the holders of any issued and outstanding preferred stock of the full preferential amounts to which they are
entitled. The common stock has no preemptive or other subscription rights, and there are no other conversion rights or redemption provisions
with respect to the shares.

Transfer Agent and Registrar. The transfer agent and registrar for our common stock is Wells Fargo Bank, N.A.
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DESCRIPTION OF THE PREFERRED STOCK

General

Under our Restated Certificate of Incorporation, our board of directors has the authority, without further stockholder action, to issue up to
10,000,000 shares of preferred stock, without par value, in one or more series, with such terms and for such consideration as the board may
determine. As of the date of this prospectus, there were no shares of preferred stock outstanding.

The following description sets forth general terms that will apply to our preferred stock. We will describe the particular terms of any preferred
stock that we offer in the prospectus supplement relating to those shares of preferred stock. Those terms may include:

� the maximum number of shares to constitute the series;

� any annual dividend rate on the shares, whether the rate is fixed or variable or both, the date or dates from which dividends will
accrue, whether the dividends will be cumulative and any dividend preference;

� whether the shares will be redeemable and, if so, the price at and the terms and conditions on which the shares may be redeemed;

� any liquidation preference applicable to the shares;

� the terms of any sinking fund;

� any terms and conditions on which the shares of the series will be convertible into, or exchangeable for, shares of any other capital
stock;

� any voting rights of the shares of the series; and

� any other preferences or special rights or limitations on the shares of the series.
Voting

Unless required by law or specifically provided for by our board of directors, the holders of our preferred stock have no voting power on any
matter.

Under regulations adopted by the Federal Reserve Board, if the holders of shares of any series of preferred stock become entitled to vote for the
election of directors, such series may then be deemed a �class of voting securities.� A holder of 25% or more of such series (or a holder of 5% if it
otherwise exercises a �controlling influence� over us) may then be subject to regulation as a bank holding company in accordance with the Bank
Holding Company Act. In addition, at such time as such series is deemed a class of voting securities, (i) any other bank holding company may be
required to obtain the approval of the Federal Reserve Board to acquire or retain 5% or more of such series, and (ii) any person other than a bank
holding company may be required to file with the Federal Reserve Board under the Change in Bank Control Act, to acquire or retain 10% or
more of such series.

Dividends
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Before declaration and payment of any dividends on our classes of stock that rank junior to preferred stock, the holders of shares of preferred
stock will receive any cash dividends, when and as declared by the board of directors, to which they are entitled out of legally available funds.

DESCRIPTION OF THE DEBT SECURITIES

General

As used in this prospectus, debt securities means the debentures, notes, bonds and other evidence of indebtedness that we may issue from time to
time. The following description sets forth general terms that will apply to the debt securities. We will describe the particular terms of any debt
securities that we offer in the prospectus supplement relating to those debt securities.
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The debt securities will be either our senior debt securities or our subordinated debt securities. The senior debt securities will be issued under an
indenture dated as of August 15, 2006, between us and The Bank of New York Mellon Trust Company, N.A., as trustee. We refer to this
indenture as the �senior indenture.� The subordinated debt securities will be issued under the Junior Subordinated Indenture dated January 1, 1997
between us and The Bank of New York Mellon Trust Company, N.A., as successor to The First National Bank of Chicago, as trustee. We refer
to this indenture as the �subordinated indenture� and, together with the senior indenture, as the �indentures.� The indentures have been qualified
under the Trust Indenture Act of 1939, as amended.

We have filed copies of the indentures as exhibits to the registration statement. For your convenience, we have included references to specific
sections of the indentures in the descriptions below. Capitalized terms not otherwise defined in this prospectus will have the meanings given in
the indenture to which they relate.

The following summaries of provisions of the debt securities and the indentures are not complete and are qualified in their entirety by reference
to the provisions of the indentures and the debt securities.

Because we are a holding company and conduct our business through our subsidiaries, all of our debt securities�senior as well as subordinated�will
be structurally subordinated to the liabilities of our subsidiaries. Our rights, and the rights of our creditors, including the holders of the debt
securities, to participate in any distribution of the assets of any of our subsidiaries upon that subsidiary�s liquidation or reorganization or
otherwise is necessarily subject to the prior claims of creditors of that subsidiary, except to the extent that our claims as a creditor of that
subsidiary may be recognized. Neither the terms of the debt securities nor the indentures restrict us or any of our subsidiaries from incurring
indebtedness.

Neither of the indentures limits the principal amount of debt securities that we may issue. Each indenture provides that debt securities may be
issued in one or more series up to the principal amount that we may authorize from time to time. Each indenture also provides that the debt
securities may be denominated in any currency or currency unit that we designate. In addition, each series of debt securities may be reopened in
order to issue additional debt securities of that series in the future without the consent of the holders of debt securities of that series. Unless
otherwise described in the prospectus supplement relating to a particular offering, neither the indentures nor the debt securities will contain any
provisions to afford holders of any debt securities protection in the event of a takeover, recapitalization or similar restructuring of our business.

The senior debt securities will rank equally with all of our other unsecured and unsubordinated debt. The subordinated debt securities will rank
junior to all of our senior debt securities and other senior indebtedness, as described below under �Additional Terms of the Subordinated Debt
Securities�Subordination.�

We will describe the specific terms relating to each particular series of debt securities in the prospectus supplement relating to the offering of
those debt securities. The terms we will describe in the prospectus supplement will include some or all of the following:

� the title and type of the debt securities;

� the total principal amount or initial offering price of the debt securities;

� the date or dates when the principal of the debt securities will be payable;

� whether we will have the right to extend the stated maturity of the debt securities;

� whether the debt securities will bear interest and, if so, the rate or rates, or the method for calculating the rate or rates, of interest;

� if the debt securities will bear interest, the date from which interest will accrue, the dates when interest will be payable and the
regular record dates for these interest payment dates;
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� the place where the principal, premium, if any, and interest, if any, on the debt securities will be paid;

� with respect to subordinated debt securities, the place where registered debt securities may be surrendered for registration of transfer,
and debt securities may be surrendered for exchange;
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� with respect to subordinated debt securities, the place where notices and demands to or upon us in respect of the securities may be
made;

� any restrictions that may be applicable to any transfer or exchange of debt securities;

� any sinking fund or other provisions that would obligate us to repurchase or otherwise redeem the debt securities;

� the terms and conditions upon which we will have the option or the obligation to (or, with respect to senior debt securities, any third
party will have the option to) redeem the debt securities;

� the denominations in which any registered debt securities will be issuable;

� the identity of each security registrar and paying agent, and the designation of the exchange rate agent, if any, if other than the
trustee;

� the portion of the principal amount of debt securities that will be payable upon acceleration of the maturity of the debt securities;

� the currency used to pay principal, premium, if any, and interest, if any, on the debt securities, if other than U.S. dollars;

� any index, formula or other method used to determine the amount of principal, premium or interest on the debt securities;

� any additions or, with respect to subordinated debt securities, changes to the events of default, defaults or our covenants made in the
applicable indenture;

� with respect to senior debt securities, whether the debt securities are issuable as registered debt securities or bearer debt securities,
whether there are any restrictions relating to the form in which they are issued and whether bearer and registered debt securities may
be exchanged for each other;

� with respect to subordinated debt securities, to whom interest will be payable

� if other than the registered holder (for registered debt securities),

� if other than upon presentation and surrender of the related coupons (for bearer debt securities), or

�
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