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PROSPECTUS

TCF Financial Corporation
Common Stock
Preferred Stock
Depositary Shares
Warrants
Debt Securities
Guarantees
Units
TCF Financial Corporation may from time to time offer to sell common stock, preferred stock, depositary shares, warrants, debt securities, guarantees or units. This prospectus
provides you with a general description of these securities and the general manner in which they may be offered. Each time we sell securities pursuant to this prospectus, we will
provide a supplement to this prospectus that contains specific information about the offering and the specific terms of the securities offered. The prospectus supplement may also add
to, update or change information contained in this prospectus. In addition, we may supplement, update or change any of the information contained in this prospectus by incorporating
information by reference in this prospectus.
Additionally, securities may be offered and sold from time to time by any selling securityholder named in a prospectus supplement who has acquired, or will acquire, our securities in
transactions that were not, or will not be, registered under the Securities Act of 1933, as amended. Specific information with respect to any offer and sale by any selling securityholder
will be set forth in the prospectus supplement relating to that transaction.
You should read this prospectus and any related prospectus supplement or other offering material filed or provided by us carefully before you invest. This prospectus may not be
used to sell any of the securities unless accompanied by a prospectus supplement. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any state or other jurisdiction where the offer or sale is not permitted.
The common stock of TCF Financial Corporation is listed on the New York Stock Exchange under the symbol “TCB.” If we decide to seek a listing of any securities offered by this
prospectus, the applicable prospectus supplement will disclose the exchange or market on which such securities will be listed, if any, or where we have made an application for listing,
if any.
You should refer to the risk factors included in our periodic reports, the applicable prospectus supplement and other information that we file with the Securities and Exchange
Commission and carefully consider that information before buying our securities. See “Risk Factors” on page 3.
The securities may be sold to or through underwriters, brokers or dealers; through agents; directly to purchasers or through a combination of these methods. If an offering of
securities involves any underwriters, brokers, dealers or agents, then the prospectus supplement will name the underwriters, brokers, dealers or agents and will provide information
regarding any fee, commission or discount arrangements made with those underwriters, brokers, dealers or agents.
These securities are not deposits, savings accounts or other obligations of any bank or savings association and are not insured by the Federal Deposit Insurance Corporation nor any
other governmental agency or instrumentality.
Our mailing address is 200 Lake Street East, MAIL CODE EX0-03-A, Wayzata, Minnesota 55391 and our telephone number is (952) 745-2760.
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.

This prospectus is dated May 29, 2012
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ABOUT THIS PROSPECTUS
This prospectus is part of a “shelf” registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the “SEC”). We and/or selling securityholders
may sell any combination of the securities described in this prospectus from time to time in one or more offerings. You should carefully read this prospectus and any prospectus
supplement together with the additional information described under the headings “Where You Can Find More Information” and “Incorporation of Certain Documents by
Reference.” We have not authorized anyone to provide you with different or additional information.
Each time we sell securities pursuant to this prospectus, we will provide a prospectus supplement that contains specific information about the terms of that offering, including
the specific amounts, prices and terms of the securities offered. If this prospectus is inconsistent with the prospectus supplement, you should rely upon the prospectus supplement.
In addition, the prospectus supplement may add to, update or change the information contained in this prospectus.
If you are in a jurisdiction where offers to sell, or solicitations of offers to purchase, the securities offered by this document are unlawful, or if you are a person to whom it is
unlawful to direct these types of activities, then the offer presented in this document does not extend to you.
You should assume that the information in this prospectus or any prospectus supplement, as well as the information incorporated by reference in this prospectus or any
prospectus supplement, is accurate only as of the date of the documents containing the information, unless the information specifically indicates that another date applies. Our
business, financial condition, results of operations and prospects may have changed since those dates.
Wherever references are made in this prospectus to information that will be included in a prospectus supplement, to the extent permitted by applicable law, rules or regulations,
we may instead include such information or add to, update or change the information contained in this prospectus by means of a post-effective amendment to the registration
statement of which this prospectus is a part, through filings we make with the SEC that are incorporated by reference in this prospectus or by any other method as may then be
permitted under applicable law, rules or regulations.
As used in this prospectus, the terms “TCF,” “we,” “us,” and “our” or similar references mean TCF Financial Corporation and its subsidiaries on a consolidated basis.
WHERE YOU CAN FIND MORE INFORMATION
This prospectus is a part of a registration statement on Form S-3 filed with the SEC under the Securities Act of 1933, as amended (the “Securities Act”). In addition, we file
annual, quarterly and current reports, proxy statements and other information with the SEC under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). You may
read and copy any reports, statements or other information on file at the SEC’s Public Reference Room located at 100 F Street, N.E., Washington, D.C. 20549. You may obtain
information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC maintains an Internet site at http://www.sec.gov that contains reports,
proxy and information statements, and other information regarding TCF. Copies of certain information filed by us with the SEC are also available on our website at
http://www.tcfbank.com. We do not incorporate the information on our website into this prospectus and you should not consider it a part of this prospectus.
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
The SEC allows us to incorporate documents by reference in this prospectus. This means that if we list or refer to a document that we have filed with the SEC in this
prospectus, that document is considered to be a part of this prospectus and should be read with the same care. Documents that we file with the SEC in the future that are incorporated
by reference will automatically update and supersede information incorporated by reference in this prospectus. The documents listed below are incorporated by reference into this
prospectus (except for information
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furnished to the SEC that is not deemed to be “filed” for purposes of the Exchange Act). These documents contain important information about us and our financial condition.
·

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

·

TCF’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2012;

·

TCF’s Current Reports on Form 8-K filed with the SEC on January 20, 2012, January 30, 2012, March 2, 2012, March 13, 2012 (excluding Item 7.01 and related Exhibit 99.2) and
April 30, 2012;

·

the description of our Common Stock that is contained in Item 1 of our Registration Statement on Form 8-A filed on May 17, 1989 with the SEC under Section 12(g) of the
Exchange Act; and

·

any documents filed by us pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the date of this prospectus and before the date all of the securities
offered by this prospectus are sold or the offering is otherwise terminated (which filed documents do not include any portion thereof containing information furnished rather
than “filed,” including information furnished under either Item 2.02 or 7.01, or any related exhibit, of any Current Report on Form 8-K).

You may obtain any of the documents incorporated by reference in this document through us or from the SEC through the SEC’s Internet web site at http://www.sec.gov.
Documents incorporated by reference are available from us without charge, excluding any exhibit to those documents, unless the exhibit is specifically incorporated by reference into
the information that this document incorporates. You may obtain documents incorporated by reference in this prospectus or any prospectus supplement by writing or telephoning us
at:
Corporate Secretary
200 Lake Street East, Mail Code EX0-03-A
Wayzata, MN 55391-1693
(952) 745-2760

FORWARD-LOOKING STATEMENTS
Any statements contained in this prospectus and any prospectus supplement, as well as the information incorporated by reference in this prospectus or any prospectus supplement,
regarding the outlook for the Company’s businesses and their respective markets, such as projections of future performance, guidance, statements of the Company’s plans and
objectives, forecasts of market trends and other matters, are forward-looking statements based on the Company’s assumptions and beliefs. Such statements may be identified by such
words or phrases as “will likely result,” “are expected to,” “will continue,” “outlook,” “will benefit,” “is anticipated,” “estimate,” “project,” “management believes” or similar
expressions. These forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those discussed in such statements
and no assurance can be given that the results in any forward-looking statement will be achieved. For these statements, TCF claims the protection of the safe harbor for forwardlooking statements contained in the Private Securities Litigation Reform Act of 1995. Any forward-looking statement speaks only as of the date on which it is made, and we disclaim
any obligation to subsequently revise any forward-looking statement to reflect events or circumstances after such date or to reflect the occurrence of anticipated or unanticipated
events.
Certain factors could cause TCF’s future results to differ materially from those expressed or implied in any forward-looking statements contained in this prospectus and any prospectus
supplement, as well as the information incorporated by reference in this prospectus or any prospectus supplement. These factors include the factors discussed in our Annual Report
on Form 10-K for the year ended December 31, 2011 under Part I, “Item 1A. Risk Factors” and in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012 under Part I,
“Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations — Cautionary Statements for Purposes of the Safe Harbor Provisions of the
Securities Litigation Reform Act” and Part II, “Item 1A. Risk Factors” and any other cautionary statements, written or oral, which may be made or referred to in connection with
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any such forward-looking statements. Since it is not possible to foresee all such factors, these factors should not be considered as complete or exhaustive.
RISK FACTORS
An investment in our securities involves significant risks. You should carefully consider the risks and uncertainties and the risk factors set forth in the documents and reports
filed with the SEC that are incorporated by reference into this prospectus, as well as any risks described in any applicable prospectus supplement, before you make an investment
decision regarding the securities. Each of the risks described in these documents could materially and adversely affect our business, financial condition, results of operations and
prospects and could result in a partial or complete loss of your investment. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also
affect our business operations. See “Where You Can Find More Information” and “Incorporation of Certain Documents by Reference.”
TCF FINANCIAL CORPORATION
TCF is a bank holding company based in Wayzata, Minnesota. We were organized in 1987 under the laws of the State of Delaware. Our principal subsidiary, TCF National
Bank (“TCF Bank”), is headquartered in South Dakota. TCF had 434 banking offices in Minnesota, Illinois, Michigan, Colorado, Wisconsin, Indiana, Arizona and South Dakota (TCF’s
primary banking markets) at March 31, 2012. At March 31, 2012, TCF had total assets of $17.8 billion and was the 36th largest publicly traded bank holding company in the United
States based on total assets, according to SNL Financial. TCF’s core businesses include Lending and Funding. Lending includes retail lending, commercial banking, leasing and
equipment finance, inventory finance and auto finance. Funding includes branch banking and treasury services. Treasury services includes the Company’s investment and borrowing
portfolios and management of capital, debt and market risks, including interest rate and liquidity risks.
Our executive offices are located at 200 Lake Street East, Wayzata, MN 55391-1693 and our telephone number is (952) 745-2760.
REGULATION AND SUPERVISION
As a bank holding company, we are supervised and regulated by The Board of Governors of the Federal Reserve System, or the “Federal Reserve Board.” In addition, our
banking subsidiaries are supervised and regulated by various federal and state banking regulatory authorities, including the Office of the Comptroller of the Currency (the “OCC”), the
Federal Deposit Insurance Corporation (the “FDIC”) and the Consumer Financial Protection Bureau (the “CFPB”). Many of these laws and regulations have undergone significant
change in recent years. These laws and regulations impose restrictions on activities, minimum capital requirements, lending and deposit restrictions and numerous other requirements.
Future changes to these laws and regulations, and other new financial services laws and regulations, are likely and cannot be predicted with certainty. For a discussion of the material
elements of the extensive regulatory framework applicable to bank holding companies and banks, as well as specific information about us and our subsidiaries, please refer to
“Regulation” under the heading “Item 1. Business” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2011, and any subsequent reports that we file with the
SEC, which are incorporated by reference in this prospectus. See “Where You Can Find More Information” above for information on how to obtain a copy of our annual report and
any subsequent reports. This regulatory framework is intended primarily for the protection of depositors and the federal deposit insurance fund and not for the protection of
securityholders.
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SELECTED FINANCIAL DATA
Effective January 1, 2012, TCF adopted the Financial Accounting Standards Board’s (“FASB”) Accounting Standards Update (“ASU”) No. 2011-05, “Comprehensive Income
(Topic 220): Presentation of Comprehensive Income,” as amended by ASU No. 2011-12, “Comprehensive Income (Topic 220): Deferral of the Effective Date for Amendments to the

Presentation of Reclassifications of Items Out of Accumulated Other Comprehensive Income in Accounting Standards Update No. 2011-05.” These updates revise the manner in which
entities present comprehensive income in their financial statements. The following selected financial information revises historical information to illustrate the new presentation
required by this pronouncement for the periods presented.

(In thousands)
Net income attributable to common stockholders
Other comprehensive income (loss):
Unrealized holding gains (losses) arising during the year
on securities available for sale
Recognized pension and postretirement actuarial gain,
settlement expense and transition obligation
Reclassification adjustment for securities gains included in net income
Foreign currency translation adjustment
Foreign currency hedge
Income tax (expense) benefit
Total other comprehensive income (loss)
Comprehensive income attributable to common stockholders

$

$

2011
109,394

Year Ended December 31,
2010
$
150,947
$

2009
94,269

122,638

3,342

(3,253)

308
(8,045)
(433)
261
(42,211)
72,518
181,912

4
(31,484)
576
(196)
10,406
(17,352)
133,595

4
(31,828)
251
12,801
(22,025)
72,244

$

$

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES
Our consolidated ratios of earnings to combined fixed charges for each of the fiscal years ended December 31, 2007 through 2011 and the three month period ended March 31,
2012 is set forth below. For purposes of computing these ratios, earnings represent income before income tax expense and fixed charges. Fixed charges include interest (other than on
deposits), whether expensed or capitalized, an appropriate portion of rentals (generally one-third) deemed representative of the interest factor and interest on deposits.
Three Months
Ended
March 31, 2012
Ratio of earnings to fixed charges (1)
Ratio of earnings to fixed charges and
preferred stock dividends (1)
(1)

-

2011
1.70x

-

1.70x

Year Ended December 31,
2010
2009
2008
1.85x
1.43x
1.47x
1.85x

1.32x

2007
1.88x

1.46x

1.88x

Earnings for the period ended March 31, 2012 were inadequate to cover fixed charges. Additional earnings of $453.1 million would have been needed to bring the ratio of
earnings to fixed charges to 1.0.
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USE OF PROCEEDS
Unless the applicable prospectus supplement indicates otherwise, we intend to use net proceeds from the sale of securities for general corporate purposes, including capital
to support asset growth, working capital, capital expenditures, acquisitions and the refinancing of existing debt. We may temporarily invest funds that are not immediately needed for
these purposes in cash or short-term marketable securities.
DESCRIPTION OF COMMON STOCK
As of the date of this prospectus, we are authorized to issue 280,000,000 shares of common stock, par value $.01 per share of TCF (“Common Stock”). As of May 22, 2012, we
had 162,662,414 shares of Common Stock issued, (which includes 42,566 shares held in treasury) and had reserved approximately 3,199,988 shares of Common Stock for issuance upon
exercise of outstanding warrants to purchase our Common Stock and 4,063,637 shares of Common Stock for issuance under various employee or director incentive, compensation and
option plans. The shares of Common Stock currently outstanding are fully paid and nonassessable.
The following summary is not complete. You should refer to the applicable provisions of our Amended and Restated Certificate of Incorporation, Bylaws and the Delaware
General Corporation Law for a complete statement of the terms and rights of our Common Stock. For more information on how you can obtain a copy of our Amended and Restated
Certificate of Incorporation and Bylaws, see “Where You Can Find More Information.” The prospectus supplement relating to any Common Stock being offered will include specific
terms relating to the offering.
Dividends
Holders of our Common Stock are entitled to receive dividends when, as and if declared by our board of directors out of funds legally available for payment. In addition, any
determination to pay dividends will be subject to applicable regulatory restrictions and Delaware law, and will be dependent upon our results of operations, financial condition,
contractual restrictions and other factors deemed relevant by our board of directors.
Voting Rights
Each holder of Common Stock is entitled to one vote per share. Subject to the rights, if any, of the holders of any series of preferred stock under its applicable certificate of
designation and applicable law, all voting rights are vested in the holders of shares of our Common Stock.
Rights Upon Liquidation
In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of our Common Stock will be entitled to share equally and ratably, in proportion
to the number of shares held, in any of our net assets available for distribution to holders of Common Stock after we have paid in full all of our debts and, to the extent applicable, after
the holders of any series of our outstanding preferred stock have received any of their liquidation preferences in full.
Transfer Agent
Computershare Trust Company, N.A. is the transfer agent, registrar and dividend disbursement agent for our Common Stock.
Miscellaneous
Holders of shares of our Common Stock are not entitled to preemptive or conversion rights and are not subject to call. There are no redemption or sinking fund provisions
applicable to the Common Stock.
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Anti-Takeover Provisions
Provisions of Delaware law and of our Amended and Restated Certificate of Incorporation and Bylaws could make it more difficult for a third party to acquire control of us or
have the effect of discouraging a third party from attempting to acquire control of us. For example, we are subject to Section 203 of the Delaware General Corporation Law, which would
make it more difficult for another party to acquire us without the approval of our board of directors. Additionally, our Amended and Restated Certificate of Incorporation authorizes our
board of directors to issue series of preferred stock, which could be issued as a defensive measure in response to a takeover proposal. There are substantial regulatory limitations on
changes of control of bank holding companies. With certain limited exceptions, federal regulations prohibit a person or company or a group of persons deemed to be “acting in
concert” from, directly or indirectly, acquiring more than 10% (5% if the acquirer is a bank holding company) of any class of our voting stock or obtaining the ability to control in any
manner the election of a majority of our directors or otherwise direct the management or policies of our company without prior notice or application to and the approval of the Federal
Reserve. These provisions could make it more difficult for a third party to acquire us even if an acquisition might be in the best interest of our stockholders.
DESCRIPTION OF PREFERRED STOCK
We are authorized to issue up to 30,000,000 shares of preferred stock, par value $.01 per share, in one or more series.
The following summary is not complete. You should refer to the applicable provisions of our Amended and Restated Certificate of Incorporation, Bylaws and the Delaware
General Corporation Law for a complete statement of the terms and rights of our preferred stock. For more information on how you can obtain a copy of our Amended and Restated
Certificate of Incorporation and Bylaws, see “Where You Can Find More Information.” The prospectus supplement relating to any preferred stock being offered will include specific
terms relating to the preferred stock and the offering.
Subject to limitations prescribed by Delaware law and our Amended and Restated Certificate of Incorporation, our board of directors is authorized to fix the number of shares
constituting each series of preferred stock and the designations and powers, preferences and relative, participating, optional or other special rights and qualifications, limitations or
restrictions thereof, including those provisions as may be desired concerning voting, redemption, dividends, dissolution or the distribution of assets, conversion or exchange, and
those other subjects or matters as may be fixed by resolution of our board of directors.
You should refer to the prospectus supplement relating to the particular series of the preferred stock being offered for specific terms, including:
·

the series, title and stated value of that preferred stock;

·

the number of shares of that preferred stock offered, the liquidation preference per share and the offering price of that preferred stock;

·

the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to that preferred stock;

·

whether dividends on that preferred stock shall be cumulative or not and, if cumulative, the date from which dividends on that preferred stock shall accumulate;

·

the procedures for any auction or remarketing, if any, for that preferred stock;

·

provisions for a sinking fund, if any, for that preferred stock;

·

provisions for redemption, if applicable, of that preferred stock;
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·

any listing of that preferred stock on any securities exchange;

·

whether we have elected to offer depositary shares and the terms of such depositary shares, as described below;

·

the terms and conditions, if applicable, upon which that preferred stock will be convertible into our common stock, including the conversion price (or manner of
calculation thereof);

·

the relative ranking and preference of the preferred stock as to distribution rights and rights upon our liquidation, dissolution or winding up if other than as described
in this prospectus;

·

any limitations on the issuance of any other series of preferred stock ranking senior to or on a parity with the preferred stock as to distribution rights and rights upon
our liquidation, dissolution or winding up;

·

a discussion of certain federal income tax considerations applicable to that preferred stock;

·

any limitations on actual, beneficial or constructive ownership and restrictions on transfer of that preferred stock and, if convertible, the related common stock; and

·

any other material terms, preferences, rights, limitations or restrictions of that preferred stock.

The preferred stock will, when issued, be fully paid and nonassessable and, except as may be determined by our board of directors and set forth in the certificate of designation setting
forth the terms of any series of preferred stock, will not have, or be subject to, any preemptive or similar rights.
Anti-Takeover Provisions
Provisions of Delaware law and of our Amended and Restated Certificate of Incorporation and Bylaws could make it more difficult for a third party to acquire control of us or
have the effect of discouraging a third party from attempting to acquire control of us. For example, we are subject to Section 203 of the Delaware General Corporation Law, which would
make it more difficult for another party to acquire us without the approval of our board of directors. Additionally, our Amended and Restated Certificate of Incorporation authorizes our
board of directors to issue series of preferred stock, which could be issued as a defensive measure in response to a takeover proposal. There are substantial regulatory limitations on
changes of control of bank holding companies. With certain limited exceptions, federal regulations prohibit a person or company or a group of persons deemed to be “acting in
concert” from, directly or indirectly, acquiring more than 10% (5% if the acquirer is a bank holding company) of any class of our voting stock or obtaining the ability to control in any
manner the election of a majority of our directors or otherwise direct the management or policies of our company without prior notice or application to and the approval of the Federal
Reserve. These provisions could make it more difficult for a third party to acquire us even if an acquisition might be in the best interest of our stockholders.
DESCRIPTION OF DEPOSITARY SHARES
The following description summarizes the general terms and provisions of depositary shares and depositary receipts. The prospectus supplement relating to any depositary
shares and depositary receipts we offer will include specific terms related to the depositary shares and depositary receipts and the offering. You should read the particular terms of any
depositary shares and depositary receipts we offer described in the related prospectus supplement, together with any deposit agreement relating to a particular series of preferred stock
for provisions that may be important to you. The prospectus supplement will also state whether any of the generalized provisions summarized below do not apply to the depositary
shares or depositary receipts being offered.

General
We may, at our option, elect to offer fractional shares of preferred stock, rather than full shares of preferred stock. In that event, we will issue receipts for depositary shares,
each of which will represent a fraction of a share of a particular series of preferred stock as described in the applicable prospectus supplement. The terms of any depositary shares will
be set forth in the applicable prospectus supplement and the provisions of the deposit agreement, which we will file with the SEC.
The shares of any series of preferred stock represented by depositary shares will be deposited under a deposit agreement between us and the depositary named in the
applicable prospectus supplement. Subject to the terms of the deposit agreement, each owner of a depositary share will be entitled to all the rights and preferences of the preferred
stock, including dividend, voting, redemption, conversion and liquidation rights, in proportion to the applicable fraction of a share of preferred stock represented by such depositary
share.
The depositary shares will be evidenced by depositary receipts issued pursuant to the applicable deposit agreement. Depositary receipts will be distributed to those persons
purchasing the fractional shares of preferred stock as described in the applicable prospectus supplements.
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Dividends and Other Distributions
The depositary will distribute all cash dividends or other cash distributions received in respect of the deposited preferred stock to the record holders of depositary shares
relating to such preferred stock in proportion to the number of such depositary shares owned by such holders.
The depositary will distribute any property received by it other than cash to the record holders of depositary shares entitled thereto. If the depositary determines that it is not
feasible to make such distribution, it may, with our approval, sell such property and distribute the net proceeds from such sale to such holders.
Redemption of Preferred Stock
If a series of preferred stock represented by depositary shares is to be redeemed, the depositary shares will be redeemed from the proceeds received by the depositary
resulting from the redemption, in whole or in part, of such series of preferred stock. The depositary shares will be redeemed by the depositary at a price per depositary share equal to
the applicable fraction of the redemption price per share payable in respect of the shares of preferred stock so redeemed.
Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem as of the same date the number of depositary shares representing the shares
of preferred stock so redeemed. If fewer than all the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by the depositary by lot or ratably or
by any other equitable method as we may decide.
DESCRIPTION OF OTHER SECURITIES
We will set forth, in the applicable prospectus supplement, a description of any warrants, debt securities, guarantees or units that may be offered pursuant to this prospectus.
SELLING SECURITYHOLDERS
Selling securityholders are persons or entities that, directly or indirectly, have acquired or will from time to time acquire our securities in various private transactions. Such
selling securityholders may be parties to registration rights agreements with us, or we otherwise may have agreed or will agree to register their securities for resale. The initial
purchasers of our securities, as well as their transferees, pledges, donees or successors, all of whom we refer to as “selling securityholders,” may from time to time offer and sell the
securities pursuant to this prospectus and any applicable prospectus supplement.
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The applicable prospectus supplement will set forth the name of each selling securityholder and the number and type of securities beneficially owned by such selling
securityholder that are covered by such prospectus supplement. The applicable prospectus supplement will also disclose whether any of the selling securityholders have held any
position or office with, have been employed by or otherwise have had a material relationship with us during the three years prior to the date of the prospectus supplement.
PLAN OF DISTRIBUTION
We and any selling securityholder may sell the securities being offered by use of this prospectus and a prospectus supplement from time to time in one or more transactions,
including without limitation:
·
·
·
·
·

to or through underwriters, brokers or dealers;
through agents;
on any national exchange on which the securities offered by this prospectus are listed or any automatic quotation system through which the securities may be
quoted;
directly to one or more purchasers; or
through a combination of any of these methods.

The distribution of the securities may be effected from time to time in one or more transactions:
·
·
·
·

at a fixed price, or prices, which may be changed from time to time;
at market prices prevailing at the time of sale;
at prices related to such prevailing market prices; or
at negotiated prices.

Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions. Each prospectus supplement will also describe the
terms of the offering of the securities, including the following:
·
·
·
·
·
·

the name of the agent or the name or names of any underwriters;
the public offering or purchase price;
any discounts and commissions to be allowed or paid to the agent or underwriters;
all other items constituting underwriting compensation;
any discounts and commissions to be allowed or paid to dealers; and
any exchanges on which the securities will be listed.

Under agreements that we may enter into, underwriters, dealers or agents who participate in the distribution of securities by use of this prospectus and a prospectus
supplement may be entitled to indemnification by us against some types of liabilities, including liabilities under the Securities Act, or to reimbursement for some types of expenses.

Underwriters, dealers or agents participating in a distribution of securities by use of this prospectus and a prospectus supplement may be deemed to be underwriters, and any
discounts and commissions received by them and any profit realized by them on resale of the offered securities, whether received from an issuer or from purchasers of offered
securities for whom they act as agent, may be deemed to be underwriting discounts and commissions under the Securities Act.
Certain of the underwriters, dealers, agents or their affiliates may be customers of, have borrowing relationships with, engage in other transactions with, and/or perform
services for us or our or its affiliates in the ordinary course of business.
We may also use this prospectus and a prospectus supplement to solicit offers to purchase securities directly. Except as set forth in the applicable prospectus supplement,
none of our directors, officers, or employees nor those of our bank subsidiaries will solicit or receive a commission in connection with these direct sales. Those
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persons may respond to inquiries by potential purchasers and perform ministerial and clerical work in connection with direct sales.
In the case of sales by selling securityholders, we will not receive any of the proceeds from the sale by them of the securities.
LEGAL MATTERS
In connection with particular offerings of the securities in the future, the validity of those securities will be passed upon for TCF by Kaplan, Strangis and Kaplan, P.A., legal
counsel to TCF.
EXPERTS
The consolidated financial statements of TCF Financial Corporation as of December 31, 2011 and 2010, and for each of the years in the three-year period ended December 31,
2011, and management’s report on the effectiveness of internal control over financial reporting as of December 31, 2011 have been incorporated by reference herein in reliance upon the
reports of KPMG LLP, independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution.
The following table sets forth the various expenses payable by the registrant in connection with the Securities being registered hereby. All of the fees set forth below are
estimates.
SEC Registration Fee
Accounting Fees
Printing and Engraving Fees
Legal Fees and Expenses
Total
*
**

$

*
**
**
**
$

Deferred in accordance with Rule 456(b) and 457(r) of the Securities Act of 1933, as amended.
These fees and expenses depend on the securities offered and the number of issuances, and accordingly cannot be estimated at this time.

Item 15. Indemnification of Directors and Officers
Limitation of Liability
As permitted by Section 102(b)(7) of the Delaware General Corporation Law (the “DGCL”), Article 12 of the Amended and Restated Certificate of Incorporation of TCF
provides that a director of TCF shall not be personally liable to TCF or its stockholders for monetary damages for breach of fiduciary duty as a director, except: (i) for any breach of the
director’s duty of loyalty to TCF or its stockholders; (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law; (iii) under
Section 174 of the DGCL; or (iv) for any transaction from which the director derived any improper personal benefit. If the DGCL is amended to further eliminate or limit the personal
liability of directors, then the liability of a director of TCF shall be eliminated or limited to the fullest extent permitted by the DGCL, as so amended.
Indemnification
The DGCL authorizes a corporation’s board of directors to grant indemnity to officers and directors for certain liabilities, including reimbursement of expenses incurred, arising
under the Securities Act of 1933, as amended (the “Securities Act”). Article 13 of the our Amended and Restated Certificate of Incorporation generally provides that TCF shall
indemnify, to the fullest extent authorized by the DGCL as the same exists or may hereafter be amended (but, in the case of any such amendment to the DGCL, the right to
indemnification shall be retroactive only to the extent that such amendment permits TCF to provide broader indemnification rights than such law prior to such amendment permitted
TCF to provide), any person who was or is a party or is threatened to be made a party to or is involved in any action, suit or proceeding, whether civil, criminal or administrative (a
“proceeding”), by reason of the fact that he or she is or was a director or officer of TCF or a subsidiary thereof or is or was serving at the request of TCF as a director, officer, partner,
member or trustee of another corporation, partnership, joint venture, trust or other enterprise including service with respect to employee benefit plans, whether the basis of such
proceeding is alleged action in an official capacity as a director, officer, partner, member or trustee or in any other capacity while so serving, against all expense, liability, and loss
(including attorneys’ fees, judgments, fines, and amounts paid or to be paid in settlement of a proceeding) reasonably incurred by such person in connection with such proceeding.
Article 13 authorizes TCF to maintain insurance to protect itself and any director, officer, employee, or agent of TCF or other entity against any expense, liability or loss,
whether or not TCF would have the power to indemnify such person against expense, liability or loss under the DGCL.
Article VII of our Bylaws generally provides that TCF may indemnify persons who serve as employees or agents of TCF or a subsidiary thereof or of another entity at the
request of TCF to the fullest extent authorized by the DGCL.
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In addition, TCF maintains an insurance policy that insures directors and officers against certain liabilities.
Any underwriting agreement with respect to an offering of securities registered hereunder will provide for indemnification by TCF of the underwriters against certain liabilities
including liabilities under the Securities Act.
The foregoing statements are subject to the detailed provisions of Section 145 of the DGCL and the Amended and Restated Certificate of Incorporation and Bylaws of TCF.

With respect to possible indemnification of directors, officers and controlling persons of the registrant for liabilities arising under the Securities Act, pursuant to such
provisions, the registrant is aware that the Securities and Exchange Commission (“SEC”) has publicly taken the position that such indemnification is against public policy as expressed
in that Act and is, therefore, unenforceable.
Item 16. Exhibits.
See the Exhibit Index, which is hereby incorporated herein by reference.
Item 17. Undertakings.
The undersigned registrant hereby undertakes:
(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i)

to include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii)

to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment thereof)
which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement. Notwithstanding the foregoing, any
increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from
the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate,
the changes in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to such
information in the registration statement;
provided, however, that paragraphs (i), (ii) and (iii) above do not apply if the information required to be included in a post-effective amendment by those clauses is contained in reports
filed with or furnished to the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) that are
incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
(2)

That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3)

To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.

(4)

That, for the purpose of determining liability under the Securities Act to any purchaser:
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(5)

(i)

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed prospectus was
deemed part of and included in the registration statement; and

(ii)

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B relating to an offering made
pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of
securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter,
such date shall be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that prospectus
relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a
registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the
registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document
immediately prior to such effective date.

That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the securities, the undersigned registrant
undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to
the purchaser and will be considered to offer or sell such securities to such purchaser:
(i)

Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(ii)

Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities provided by
or on behalf of the undersigned registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
(6)

That, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act
(and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant pursuant to the
provisions described in Item 15 above, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or
paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of
such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on
Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Wayzata, State of Minnesota on
May 29, 2012.

TCF FINANCIAL CORPORATION

By:

/s/ William A. Cooper
Name:
William A. Cooper
Title:
Chairman and Chief Executive Officer
(Principal Executive Officer)

By:

/s/ Michael S. Jones
Name:
Michael S. Jones
Title:
Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

By:

/s/ David M. Stautz
Name:
David M. Stautz
Title:
Senior Vice President, Controller and Managing Director of Corporate
Development
(Principal Accounting Officer)

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following persons in the capacities and on the
dates indicated.
Signature

Title

Date

/s/ William A. Cooper
William A. Cooper

Chief Executive Officer (Principal
Executive Officer), Chairman of the Board and Director

May 29, 2012

/s/ Michael S. Jones
Michael S. Jones

Executive Vice President and Chief
Financial Officer (Principal Financial Officer)

May 29, 2012

/s/ David M. Stautz
David M. Stautz

Senior Vice President, Controller and
Managing Director of Corporate Development (Principal
Accounting Officer)

May 29, 2012

Title

Date

Signature
*
Raymond L. Barton

Director

May 29, 2012

*
Peter Bell

Director

May 29, 2012

*
William F. Bieber

Director

May 29, 2012

*
Theodore J. Bigos

Director

May 29, 2012

*
Thomas A. Cusick

Director

May 29, 2012

*
Craig R. Dahl

Director and Vice Chairman

May 29, 2012

*
Karen L. Grandstrand

Director

May 29, 2012

*
Thomas F. Jasper

Director and Vice Chairman

May 29, 2012

*
George G. Johnson

Director

May 29, 2012

*
Vance K. Opperman

Director

May 29, 2012

*
James M. Ramstad

Director

May 29, 2012

*
Gerald A. Schwalbach

Director

May 29, 2012

*
Barry N. Winslow

Director

May 29, 2012

*
Richard A. Zona
* By:

Director

/s/ Michael S. Jones
Michael S. Jones

May 29, 2012

May 29, 2012

Michael S. Jones, pursuant to powers of attorney executed by each of the officers and directors listed above whose name is marked by an “*” and filed as an exhibit hereto, by signing
his name hereto does hereby sign and execute this registration statement of TCF Financial Corporation on behalf of each of such officers and directors in the capacities in which the
names of each appear above.

EXHIBIT INDEX
Exhibit
Number

Description

1.1

Form of underwriting agreement*

4.1

Amended and Restated Certificate of Incorporation of TCF Financial Corporation, as amended through April 27, 2011 (incorporated by reference to Exhibit 3
(a) of TCF Financial Corporation’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2011)

4.2

Amended and Restated Bylaws of TCF Financial Corporation (incorporated herein by reference to Exhibit 3(b) to TCF Financial Corporation’s Current
Report on Form 8-K filed March 2, 2012)

4.3

Specimen of TCF’s Common Stock Certificate

4.4

Form of specimen certificate of preferred stock and form of certificate of designations for preferred stock*

4.5

Form of Deposit Agreement*

4.6

Form of debt security and indenture*

4.7

Form of warrant agreement*

4.8

Form of guarantee*

4.9

Form of unit agreement*

4.10

Warrant Agreement dated December 15, 2009 by and among TCF Financial Corporation, Computershare, Inc. and Computershare Trust Company, N.A.
(incorporated by reference to Exhibit 4.1 to TCF Financial Corporation’s Form 8-A filed December 16, 2009)

4.11

Specimen Warrant to Purchase Shares of Common Stock of TCF Financial Corporation (incorporated by reference to Exhibit 4.2 to TCF Financial
Corporation’s Form 8-A filed December 16, 2009)

4.12

Indenture dated August 19, 2008 between TCF Financial Corporation and Wilmington Trust Company, as Trustee (incorporated by reference to Exhibit 4.1
to TCF Financial Corporation’s Current Report on Form 8-K filed August 19, 2008)

4.13

Supplemental Indenture dated August 19, 2008 between TCF Financial Corporation and Wilmington Trust Company, as Trustee (incorporated by reference
to Exhibit 4.2 to TCF Financial Corporation’s Current Report on Form 8-K filed August 19, 2008)

4.14

Form of 10.75% Junior Subordinated Note, Series I (incorporated by reference to Exhibit 4.3 to TCF Financial Corporation’s Current Report on Form 8-K filed
August 19, 2008)

4.15

Certificate of Trust of TCF Capital I (incorporated by reference to Exhibit 4.2 to TCF Financial Corporation’s Registration Statement on Form S-3, filed
August 11, 2008)

4.16

Form of 10.75% Capital Security, Series I for TCF Capital I (incorporated by reference to Exhibit 4.5 to TCF Financial Corporation’s Current Report on
Form 8-K filed August 19, 2008)

4.17

Guarantee Agreement for TCF Capital I dated August 19, 2008 by and between TCF Financial Corporation and Wilmington Trust Company, as Guarantee
Trustee (incorporated by reference to Exhibit 4.6 to TCF Financial Corporation’s Current Report on Form 8-K filed August 19, 2008)

5.1

Opinion of Kaplan, Strangis and Kaplan, P.A.

12.1

Computation of Ratios of Earnings to Fixed Charges and Earnings to Fixed Charges and Preferred Stock Dividends for Periods ended March 31, 2012 and
December 31, 2011, 2010, 2009, 2008 and 2007

23.1

Consent of KPMG LLP

23.2

Consent of Kaplan, Strangis and Kaplan, P.A. (included in Exhibit 5.1)

24.1

Power of Attorney

*

To be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection with an offering of the offered securities.
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[KAPLAN, STRANGIS AND KAPLAN, P.A. LETTERHEAD]

Exhibit 5.1

May 29, 2012

TCF Financial Corporation
200 Lake Street East
Wayzata, MN 55391-1693
Ladies and Gentlemen:
We have acted as counsel to TCF Financial Corporation, a Delaware corporation (the “Company”), in connection with the preparation of the Registration
Statement on Form S-3 (the “Registration Statement”), including the prospectus that is part of the Registration Statement (the “Prospectus”), filed by the Company
on or about the date hereof with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities
Act”). The Prospectus provides that it will be supplemented in the future by one or more supplements to such Prospectus (each, a “Prospectus Supplement”).
The Prospectus, as supplemented by the various Prospectus Supplements, will provide for the proposed issuance and sale, from time to time, on a delayed
basis, by the Company, of an indeterminate amount of (i) shares of common stock of the Company, par value $.01 per share (the “Common Stock”); (ii) shares of
preferred stock of the Company, par value $.01 per share, to be issued in one or more series (the “Preferred Stock”); (iii) depositary shares each representing a
fraction of a share of a particular series of Preferred Stock (“Depositary Shares”), which may be issued pursuant to a deposit agreement (a “Deposit Agreement”)
between the Company and a depositary named therein (a “Depositary”); (iv) debt securities (the “Debt Securities”), which may be issued pursuant to an indenture
(an “Indenture”) between the Company and a trustee to be named therein (a “Trustee”), (v) warrants (the “Warrants”), which may be issued pursuant to a warrant
agreement (a “Warrant Agreement”) between the Company and the warrant agent to be named therein (a “Warrant Agent”), (vi) guarantees of debt securities (the
“Guarantees”) and (vii) units (the “Units”), which may be issued under one or more unit agreements to be entered into among the Company, a unit agent to be
named therein (the “Unit Agent”), and the holders from time to time of the Units (each such unit agreement, a “Unit Agreement”). The Common Stock, the
Preferred Stock, the Depositary Shares, the Debt Securities, the Warrants, the Guarantees and the Units are referred to herein collectively as the “Securities.”
This opinion is being furnished to you in accordance with the requirements of Item 601(b)(5) of Regulation S-K promulgated under the Securities Act. In
rendering the opinions expressed below, we have examined originals or copies, certified or otherwise identified to our
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satisfaction, of such documents, corporate records and instruments as we have deemed necessary or advisable for the purpose of this opinion. In rendering the
opinions express herein, we have, without independent inquiry or investigation, assumed (i) the authenticity of all documents submitted to us as originals, (ii) the
genuineness of all signatures and the conformity to authentic originals of all documents submitted to us as copies, (iii) the legal capacity for all purposes relevant
hereto of all natural persons, (iv) the accuracy of all statements in certificates of public officials and officers of the Company and (v) as to any matters of fact, the
accuracy of any statements or representations of officers and other representatives of the Company and others.
Based upon and subject to the foregoing and subject to the additional qualifications set forth below, we are of the opinion that:
1.

When (A) the Registration Statement has become effective under the Securities Act; (B) the necessary corporate action on the part of the
Company has been taken to authorize the issuance and sale of such shares of Common Stock proposed to be sold by the Company; and (C) such
shares of Common Stock are duly issued and sold in accordance with the applicable underwriting or other agreement against payment of the
purchase price therefor (in excess of par value thereof) or upon conversion or exercise of any security offered under the Registration Statement
(the “Offered Security”), in accordance with the terms of such Offered Security or the instrument governing such Offered Security providing for
such conversion or exercise as approved by the Board of Directors of the Company (which consideration is not less than the par value of the
Common Stock), as contemplated by the Registration Statement, the Prospectus and the related Prospectus Supplement, then such shares of
Common Stock will be validly issued, fully paid and nonassessable.

2.

When (A) the Registration Statement has become effective under the Securities Act; (B) the Board of Directors of the Company has designated
the relative rights, preferences and limitations of any series of Preferred Stock in accordance with the Amended and Restated Certificate of
Incorporation of the Company and the Company’s Bylaws; (C) there has been a proper filing with the Secretary of State of the State of Delaware
of a certificate of designations with respect to the Preferred Stock of such series; (D) all necessary corporate action on the part of the Company

has been taken to authorize the issuance and sale of such shares of that series of Preferred Stock proposed to be sold by the Company; and (E)
such shares of Preferred Stock are duly issued and sold in accordance with the applicable underwriting or other agreement against payment of the
purchase price therefor (in excess of the par value thereof), as contemplated by the Registration Statement, the Prospectus and the related
Prospectus Supplement, then such shares of Preferred Stock will be validly issued, fully paid and nonassessable.
3.

When (A) the Registration Statement has become effective under the Securities Act; (B) the Deposit Agreement to be entered into relating to the
Depositary
2
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Shares has been duly authorized, executed and delivered by the Depositary and the Company; (C) the specific terms of the Depositary Shares
have been authorized and established in accordance with the Deposit Agreement; (D) the Board of Directors of the Company has designated the
relative rights, preferences and limitations of any series of Preferred Stock relating to such Depositary Shares in accordance with the Amended and
Restated Certificate of Incorporation of the Company and the Company’s Bylaws; (E) there has been a proper filing with the Secretary of State of
the State of Delaware of a certificate of designations with respect to such Preferred Stock; (F) all necessary corporate action on the part of the
Company has been taken to authorize the issuance and sale of such shares of Preferred Stock proposed to be sold by the Company; and (G) the
depositary receipts representing the Depositary Shares and the Preferred Stock relating to the Depositary Shares have been duly authorized,
executed, authenticated, issued and delivered in accordance with the Deposit Agreement and the applicable underwriting or other agreement
against payment therefor, as contemplated by the Registration Statement, the Prospectus and the related Prospectus Supplement, then such
depositary receipts evidencing the Depositary Shares will constitute valid and binding obligations of the Company, enforceable against the
Company in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or
similar laws of general application relating to or affecting creditors’ rights generally, concepts of reasonableness and equitable principles of general
applicability.
4.

When (A) an Indenture and any supplemental indenture to be entered into in connection with the issuance and sale of any Debt Securities have
been duly authorized, executed and delivered by the Trustee and the Company; (B) the Registration Statement has become effective under the
Securities Act; (C) the specific terms of a particular series of Debt Securities have been duly authorized and established in accordance with the
Indenture; and (D) such Debt Securities have been duly authorized, executed, authenticated, issued and delivered in accordance with the Indenture
and the applicable underwriting or other agreement against payment therefor, as contemplated by the Registration Statement, the Prospectus and
the related Prospectus Supplement, then such Debt Securities will constitute valid and binding obligations of the Company, enforceable in
accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or similar laws of
general application relating to or affecting creditors’ rights generally, concepts of reasonableness and equitable principles of general applicability.

5.

When (A) the Registration Statement has become effective under the Securities Act; (B) the Warrant Agreement to be entered into in connection
with the issuance of any Warrants has been duly authorized, executed and delivered by the Warrant Agent and the Company; (C) the specific
terms of the Warrants have been duly authorized and established in accordance with the Warrant Agreement; and
3
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(D) such Warrants have been duly authorized, executed, issued and delivered in accordance with the Warrant Agreement and the applicable
underwriting or other agreement against payment therefor, as contemplated in the Registration Statement, the Prospectus and the related
Prospectus Supplement, then Warrants will constitute valid and binding obligations of the Company, enforceable in accordance with their terms,
subject to applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or similar laws of general application relating to or
affecting creditors’ rights generally, concepts of reasonableness and equitable principles of general applicability.
6.

When (A) the Registration Statement has become effective under the Securities Act; (B) the Guarantees have been duly authorized, executed and
delivered by the Company; (C) the specific terms of the Guarantees have been duly authorized and established; and (D) such Guarantees have
been duly authorized, executed, issued and delivered in accordance with the terms thereof and the applicable underwriting or other agreement
against payment therefor, as contemplated in the Registration Statement, the Prospectus and the related Prospectus Supplement, then such
Guarantees will constitute valid and binding obligations of the Company, enforceable in accordance with their terms, subject to applicable
bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or similar laws of general application relating to or affecting creditors’
rights generally, concepts of reasonableness and equitable principles of general applicability.

7.

When (A) the Registration Statement has become effective under the Securities Act; (B) the Unit Agreement to be entered into in connection with
the issuance of any Units has been duly authorized, executed and delivered by the Unit Agent and the Company; (C) the specific terms of the Units
have been duly authorized and established in accordance with the Unit Agreement; and (D) such Units have been duly authorized, executed, issued
and delivered in accordance with the Unit Agreement and the applicable underwriting or other agreement against payment therefor, as
contemplated by the Registration Statement, the Prospectus and the related Prospectus Supplement, then such Units will constitute valid and
binding obligations of the Company, enforceable in accordance with their terms, subject to applicable bankruptcy, insolvency, fraudulent

conveyance, reorganization, moratorium or similar laws of general application relating to or affecting creditors’ rights generally, concepts of
reasonableness and equitable principles of general applicability.
This opinion is to be used only in connection with the offer and sale of the Securities while the Registration Statement is in effect. We assume for purposes
of this opinion that, at or prior to the time of the issuance and delivery of such Securities: (i) the Board of Directors of the Company shall have duly established the
terms of such security and duly authorized the issuance and sale of such security and such authorization shall not have been amended or rescinded; (ii) the
Company will be duly incorporated, validly existing and in good standing under the laws of
4
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the state of Delaware; (iii) the Registration Statement shall have become effective and such effectiveness shall not have been terminated or rescinded; (iv) the
Securities issued pursuant to the Registration Statement representing shares of Common Stock or Preferred Stock (or the right to purchase or convert into shares
of Common Stock or Preferred Stock or an interest in Preferred Stock) together with the number of shares of Common Stock and Preferred Stock, respectively,
outstanding or reserved at the time of issuance, will not exceed the respective number of shares of Common Stock and Preferred Stock authorized by the
Company’s certificate of incorporation in effect at the time of such issuance; (v) any Deposit Agreement, Indenture, Warrant Agreement or Unit Agreement with
respect to such Securities are each valid, binding and enforceable agreements of each party thereto; (vi) if the Securities are Depositary Shares, Debt Securities,
Warrants, Guarantees or Units, then such Securities are valid, binding and enforceable agreements of each other party thereto; (vii) any legally required consents,
approvals, authorizations and other orders of the Commission and any other regulatory authorities shall have been obtained and (viii) there shall not have occurred
any change in law affecting the validity or enforceability of such security. We have also assumed that none of the terms of any Security to be established
subsequent to the date hereof, nor the issuance and delivery of such Security, nor the compliance by the Company with the terms of such Security will violate any
applicable law or public policy or will result in a violation of any provision of any instrument or agreement then binding upon the Company, or any restriction
imposed by any court or governmental body having jurisdiction over the Company.
This opinion is limited to matters governed by the General Corporation Law of the state of Delaware and the federal laws of the United States of America.
Our opinions are limited to the specific issues addressed and are limited in all respects to laws and facts in existence on the date of this letter. We assume no
obligation to update or supplement this opinion letter to reflect any facts or circumstances that may hereafter come to our attention or any changes in applicable law
which may hereafter occur.
We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement and to the use of our name therein and in
the related Prospectus under the caption “Legal Matters.” In giving such consent, we do not thereby admit that we are in the category of persons whose consent is
required under Section 7 of the Securities Act.

Very truly yours,

/s/Kaplan, Strangis and Kaplan, P.A.
Kaplan, Strangis and Kaplan, P.A.
5
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Exhibit 12.1
CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES
Three Months
Ended
March 31, 2012

(Dollars in thousands)
Earnings (1):
(Loss) income before income tax expense
Fixed charges
Other adjustments (2)
Total earnings (a)
Fixed charges (1):
Interest on deposits
Interest on borrowings
Interest portion of rental expense (3)
Other adjustments (4)
Total fixed charges (b)

$

$

$

$

2011

2010

Year Ended December 31,
2009
2008

(451,732) $
50,372
(1,372)
(402,732) $

178,828 $
249,743
(4,874)
423,697 $

244,415 $
282,456
(3,381)
523,490 $

143,670
337,376
125
481,171

$

9,061
38,295
3,016
50,372

45,108 $
193,155
11,462
18
249,743 $

61,229
209,446
11,560
221
282,456

122,112
203,063
11,781
420
337,376

$

$

$

$

$

$

$

2007

181,210 $
383,273
(576)
563,907 $

380,755
430,134
(862)
810,027

156,774
213,948
11,850
701
383,273

230,625
187,221
11,323
965
430,134

$

$

Ratio of earnings to fixed charges (a/b)(6)
Earnings, excluding interest on deposits:
Total earnings
Less interest on deposits
Total earnings excluding interest on deposits (c)
Fixed charges, excluding interest on deposits:
Total fixed charges
Less interest on deposits
Total fixed charges, excluding interest on deposits (d)

$
$

$
$

Ratio of earnings to fixed charges, excluding
interest on deposits (c/d) (5) (6)

-

1.70x

(402,732) $
9,061
(411,793) $

423,697 $
45,108
378,589 $

523,490
61,229
462,261

$

50,372
9,061
41,311

249,743 $
45,108
204,635 $

282,456
61,229
221,227

$

$
$

-

1.85x

1.85x

1.43x

$

$

2.09x

1.47x

481,171
122,112
359,059

$

337,376
122,112
215,264

$

$

$

1.67x

1.88x

563,907
156,774
407,133

$

383,273
156,774
226,499

$

$

$

1.80x

810,027
230,625
579,402

430,134
230,625
199,509

2.90x

(1) As defined in Item 503 (d) of Regulation S-K
(2) For purposes of the “earnings” computation, other adjustments include adding the amortization of capitalized interest
and subtracting interest capitalized.
(3) The appropriate portion of rental expense (generally one-third) deemed representative of the interest factor.
(4) For purposes of the “fixed charges” computation, other adjustments include capitalized interest costs.
(5) The ratio of earning to fixed charges, excluding interest on deposits, is being provided as an additional measure to provide
comparability to the ratios disclosed by all other issuers of debt securities.
(6) Earnings for the period ended March 31, 2012 were inadequate to cover fixed charges. Additional earnings of $453.1 million
would have been needed to bring both the ratio of earnings to fixed charges and the ratio of earning to fixed charges, excluding
interest on deposits to 1.0.

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS
Three Months
Ended
March 31, 2012

(Dollars in thousands)
Earnings (1):
Income before income tax expense
Fixed charges
Preferred stock dividends (4)
Other adjustments (2)
Total earnings (a)
Fixed charges (1):
Interest on deposits
Interest on borrowings
Interest portion of rental expense (3)
Preferred stock dividends (4)
Other adjustments (5)
Total fixed charges (b)

$

$

$

$

Ratio of earnings to fixed charges and
preferred stock dividends (a/b)
Earnings, excluding interest on deposits:
Total earnings
Less interest on deposits
Total earnings excluding interest on deposits (c)
Fixed charges, excluding interest on deposits:
Total fixed charges
Less interest on deposits
Total fixed charges, excluding interest on deposits (d)
Ratio of earnings to fixed charges and preferred
stock dividends, excluding interest on deposits (c/d) (6) (7)

$
$

$
$

2011

2010
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2007

(451,732) $
50,372
(1,372)
(402,732) $

178,828 $
249,743
(4,874)
423,697 $

244,415 $
282,456
(3,381)
523,490 $

143,670 $
365,516
(28,140)
125
481,171 $

181,210 $
387,324
(4,051)
(576)
563,907 $

380,755
430,134
(862)
810,027

9,061
38,295
3,016
50,372

45,108 $
193,155
11,462
18
249,743 $

61,229
209,446
11,560
221
282,456

122,112
203,063
11,781
28,140
420
365,516

156,774
213,948
11,850
4,051
701
387,324

230,625
187,221
11,323
965
430,134

$

$

$

$

-

1.70x

(402,732) $
9,061
(411,793) $

423,697 $
45,108
378,589 $

523,490
61,229
462,261

$

50,372
9,061
41,311

249,743 $
45,108
204,635 $

282,456
61,229
221,227

$

-

$
$

1.85x

1.85x

(1) As defined in Item 503 (d) of Regulation S-K
(2) For purposes of the “earnings” computation, other adjustments include adding the amortization of capitalized interest
and subtracting interest capitalized.
(3) The appropriate portion of rental expense (generally one-third) deemed representative of the interest factor.
(4) Preferred stock dividends represents the pretax earnings that would be required to cover such dividend requirements.
(5) For purposes of the “fixed charges” computation, other adjustments include capitalized interest costs.
(6) The ratio of earning to fixed charges and preferred stock dividends, excluding interest on deposits, is being provided as an
additional measure to provide comparability to the ratios disclosed by all other issuers of debt securities.
(7) Earnings for the period ended March 31, 2012 were inadequate to cover fixed charges and preferred stock dividends. Additional earnings
of $453.1 million would have been needed to bring both the ratio of earnings to fixed charges and preferred stock dividends
and the ratio of earning to fixed charges and preferred stock dividends, excluding interest on deposits to 1.0.
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Year Ended December 31,
2009
2008

2.09x

$

$

1.32x

$

$

$

1.46x

481,171
122,112
359,059

$

365,516
122,112
243,404

$

1.48x

$

$

$

1.88x

563,907
156,774
407,133

$

387,324
156,774
230,550

$

1.77x

$

$

810,027
230,625
579,402

430,134
230,625
199,509

2.90x

Exhibit 23.1

Consent of Independent Registered Public Accounting Firm
The Board of Directors
TCF Financial Corporation:
We consent to the use in the Registration Statement on Form S-3 of our reports dated February 21, 2012, with respect to the consolidated statements of financial
condition of TCF Financial Corporation and subsidiaries as of December 31, 2011 and 2010, and the related consolidated statements of income, equity, and cash flows
for each of the years in the three-year period ended December 31, 2011, and the effectiveness of internal control over financial reporting as of December 31, 2011,
incorporated herein by reference, and to the reference to our firm under the heading “Experts” in the Registration Statement.

/s/ KPMG LLP
Minneapolis, Minnesota
May 29, 2012
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Exhibit 24.1
POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS, that TCF FINANCIAL CORPORATION, a Delaware corporation (the “Company”), and each of the
undersigned directors of the Company, hereby constitutes and appoints Michael S. Jones, Executive Vice President and Chief Financial Officer of TCF Financial
Corporation, Joseph T. Green, Secretary and General Counsel of TCF Financial Corporation and James S. Broucek, Senior Vice President and Treasurer of
TCF Financial Corporation, and each of them acting alone, his/her true and lawful attorney-in-fact and agent, for him/her and on his/her behalf and in his/her name,
place and stead, in any and all capacities, with full power of substitution, to execute and cause to be filed a Registration Statement on Form S-3 or any other
applicable form under the Securities Act of 1933 and amendments thereto, including post-effective amendments, with exhibits thereto and other documents in
connection therewith with any regulatory authority, relating to the proposed registration of an unspecified amount of securities (including common stock, preferred
stock, warrants, debt securities and guarantees) issued by the Company.
There is hereby granted to said attorneys, and each of them, full power and authority to do and perform each and every act and thing requisite and
necessary to be done in respect of the foregoing as fully as he/she or himself/herself might or could do if personally present, hereby ratifying and confirming all that
said attorneys-in-fact and agents, or any of them, may lawfully do or cause to be done by virtue hereof.
This Power of Attorney may be executed in any number of counterparts, each of which shall be an original, but all of which taken together shall constitute
one and the same instrument and any of the undersigned directors may execute this Power of Attorney by signing any such counterpart.
TCF FINANCIAL CORPORATION has caused this Power of Attorney to be executed in its name by its Executive Vice President and Chief Financial
Officer on the 29th day of May, 2012.
TCF FINANCIAL CORPORATION

By:

/s/ Michael S. Jones
Michael S. Jones
Executive Vice President and Chief Financial Officer

The undersigned, directors of TCF Financial Corporation, have hereunto set their hands as of the 29th day of May, 2012.

/s/ Raymond L. Barton
Raymond L. Barton

/s/ Thomas F. Jasper
Thomas F. Jasper

/s/ Peter Bell
Peter Bell

/s/ George G. Johnson
George G. Johnson

/s/ William F. Bieber
William F. Bieber

/s/ Vance K. Opperman
Vance K. Opperman

/s/ Theodore J. Bigos
Theodore J. Bigos

/s/ James M. Ramstad
James M. Ramstad

/s/ William A. Cooper
William A. Cooper

/s/ Gerald A. Schwalbach
Gerald A. Schwalbach

/s/ Thomas A. Cusick
Thomas A. Cusick

/s/ Barry N. Winslow
Barry N. Winslow

/s/ Craig R. Dahl
Craig R. Dahl

/s/ Richard A. Zona
Richard A. Zona

/s/ Karen L. Grandstrand
Karen L. Grandstrand

Power of Attorney
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