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CALCULATION OF REGISTRATION FEE
 

Title  o f each c lass o f
securities to  be  registered  

Maximum
aggregate

o ffering price  

Amo unt o f
registratio n

fee( 1)
Depositary Shares Each Representing  a 1/40th Ownership Interest in a Share o f Fixed-to -Floating

Rate Perpetual Non-Cumulative Preferred Stock, Series E  $500,000,000  $ 57,950.00
 
(1) Calculated in acco rdance with Rules 457(o ) and 457(r) o f the Securities Act o f 1933, as amended.
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PROSPECTUS SUPPLEMENT
(To Prospectus Dated June 10, 2014)
 

20,000,000 Depositary Shares Each Representing a 1/40th Ownership Interest in a Share of
Fixed -to-Floating Rate Perpetual Non-Cumulative Preferred Stock, Series E

We are offering 20,000,000 depositary shares, each representing a 1/40th ownership interest in a share of our Fixed-to-Floating Rate Perpetual Non-
Cumulative Preferred Stock, Series E, par value $1.00 per share, with a liquidation preference of $1,000 per share (equivalent to $25 per depositary share) (the
“Series E Preferred Stock”). As a holder of depositary shares, you will be entitled to all proportional rights, preferences and other provisions of the Series E
Preferred Stock (including those related to dividends, voting, redemption and liquidation). You must exercise such rights through the depositary.

Dividends on the Series E Preferred Stock, when, as and if declared by our board of directors or any duly authorized committee of the board of directors,
will be payable from funds legally available therefor, on the liquidation preference amount, on a non-cumulative basis, quarterly in arrears, on the 15th day of
March, June, September, and December of each year, commencing on March 15, 2017 (each, a “dividend payment date”). Dividends at the fixed annual rate of
6.125% shall be paid from the original issue date to, but excluding December 15, 2026 (the “fixed rate period”); and dividends at the floating annual rate
equal to three-month LIBOR (as defined herein), reset quarterly, plus 3.892%, shall be paid from, and including December 15, 2026 (the “floating rate
period”). If our board of directors or any duly authorized committee of the board has not declared a dividend on the Series E Preferred Stock before the
dividend payment date for any dividend period, such dividend shall not be cumulative and shall not be payable for such dividend period, and we will have no
obligation to pay dividends for such dividend period, whether or not dividends on the Series E Preferred Stock are declared for any future dividend period.

The Series E Preferred Stock has no stated maturity date. The Series E Preferred Stock may be redeemed at our option, subject to prior Federal Reserve
approval, in whole or in part, on December 15, 2026, or any dividend payment date thereafter, at a redemption price equal to $1,000 per share (equivalent to
$25 per depositary share), plus any declared and unpaid dividends, without regard to any undeclared dividends. The Series E Preferred Stock may be redeemed
at our option, in whole, but not in part, at any time, upon the occurrence of a “regulatory capital treatment event,” as described herein, at a redemption price
equal to $1,000 per share (equivalent to $25 per depositary share), plus any declared and unpaid dividends, without regard to any undeclared dividends. The
Series E Preferred Stock will not have any voting rights, except as set forth under “Description of Series E Preferred Stock—Voting Rights” on page S-32. If we
elect to redeem Series E Preferred Stock in part, the depositary will redeem a proportionate amount of the depositary shares. Investors should not expect that we
will redeem Series E Preferred Stock.

Application will be made to list the depositary shares on the New York Stock Exchange (the “NYSE”) under the symbol “KEY PrI.” If the application is
approved, trading of the depositary shares is expected to commence on the NYSE within a 30-day period after the original issue date of the depositary shares.
Our common stock is listed on the NYSE under the symbol “KEY.”

The depositary shares are equity securities and not bank deposits, and are not insured by the Federal Deposit
Insurance Corporation (“FDIC”) or any other governmental agency, nor are they obligations of, or guaranteed by, a bank.

Investing in the depositary shares involves risks. See “Risk Factors” beginning on page S-18.
None of the Securities and Exchange Commission (the “SEC”), any state securities commission, the FDIC or any other

regulatory body has approved or disapproved of these securities or determined if this prospectus supplement or the
accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

     
Price to

        Public              

Underwriting
Discounts

and
Commissions(1)     

Proceeds to Us
(Before Expenses) 

Per depositary share      $25.00       $0.4919       $24.5081  
Total      $500,000,000.00       $9,837,500.00       $490,162,500.00  
 
(1) Reflects 11,000,000 depositary shares sold to institutional investors, for which the underwriters received an underwriting discount of $0.25 per depositary

share, and 9,000,000 depositary shares sold to retail investors, for which the underwriters received an underwriting discount of $0.7875 per depositary
share.
The underwriters are offering the depositary shares as set forth under “Underwriting.” Delivery of the depositary shares in book-entry form through The

Depository Trust Company for the accounts of its participants, including Euroclear Bank S.A./N.V., as operator of the Euroclear System (“Euroclear”), and
Clearstream Banking, société anonyme (“Clearstream”), is expected to be made on or about December 12, 2016 (T+5).

Because our affiliate, KeyBanc Capital Markets Inc., may be participating in sales of the depositary shares, the offering is being conducted in compliance
with Financial Industry Regulatory Authority (“FINRA”) Rule 5121, as administered by FINRA. Our affiliates, including KeyBanc Capital Markets Inc., may use
this prospectus supplement and the accompanying prospectus in connection with offers and sales of our depositary shares in the secondary market. These
affiliates may act as principal or agent in those transactions. Secondary market sales will be made at prices related to market prices at the time of sale.

Joint Book-Running Managers
 

Morgan Stanley  BofA Merrill Lynch  Goldman, Sachs & Co.  J.P. Morgan
 

KeyBanc Capital Markets  UBS Investment Bank  Wells Fargo Securities
The date of this prospectus supplement is December 5, 2016



Table of  Contents

TABLE OF CONTENTS
 

 
i

   Page  
PROSPECTUS SUPPLEMENT   

FORWARD-LOOKING STATEMENTS    S-2  
SUMMARY    S-4   
RISK FACTORS    S-18  
USE OF PROCEEDS    S-24   
RATIOS OF EARNINGS TO FIXED CHARGES AND

EARNINGS TO COMBINED FIXED CHARGES
AND PREFERRED STOCK DIVIDENDS    S-24   

DESCRIPTION OF CAPITAL STOCK    S-25  
DESCRIPTION OF SERIES E PREFERRED STOCK    S-27  
DESCRIPTION OF DEPOSITARY SHARES    S-35  
BOOK-ENTRY ISSUANCE    S-38  
MATERIAL U.S. FEDERAL INCOME TAX

CONSIDERATIONS    S-41  
UNDERWRITING (CONFLICT OF INTEREST)    S-45  
LEGAL MATTERS    S-51  
EXPERTS    S-51  
WHERE YOU CAN FIND MORE INFORMATION    S-52  

   Page  
PROSPECTUS   

WHERE YOU CAN FIND MORE INFORMATION    1  
CONSOLIDATED EARNINGS RATIOS    2  
VALIDITY OF SECURITIES    2  
EXPERTS    2  



Table of  Contents

ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists o f two  parts. The first part is this prospectus supplement, which describes the specific  terms o f this
o ffering . The second part is the accompanying  prospectus, which describes more general info rmation, some o f which may no t apply
to  this o ffering . You should read bo th this prospectus supplement and the accompanying  prospectus, together with the additional
info rmation described under the heading  “Where You Can Find More Info rmation” on page S-52.

To  the extent the info rmation in this prospectus supplement is inconsistent with the info rmation in the accompanying  prospectus
o r info rmation inco rporated by reference herein, you should rely on the info rmation in this prospectus supplement.

The words “Key,” “Company,” “we,” “our,” “ours” and “us” as used herein refer to  KeyCorp and its subsidiaries, unless
o therwise stated. “KeyBank” and “First Niagara Bank,” as used herein refer to  KeyBank National Association and First Niagara Bank,
National Association, respectively. KeyBank is a who lly-owned bank subsidiary o f KeyCorp. First Niagara Bank was a who lly-owned
bank subsidiary o f KeyCorp from August 1, 2016 until it merged with and into  KeyBank on October 7, 2016.

Currency amounts in this prospectus supplement are  stated in U.S. do llars.

We are responsible  only for the information contained in or incorporated by reference into  this prospectus
supplement and the accompanying  prospectus or information contained in a free writing  prospectus that we authorize to  be
delivered to  you. This prospectus supplement and the accompanying  prospectus may be used only for the purpose for
which they have been prepared. No  one is authorized to  g ive you information o ther than that contained in this prospectus
supplement, the accompanying  prospectus, any related free writing  prospectus and the documents incorporated by
reference into  this prospectus supplement. We have not, and the underwriters have not, authorized any o ther person to
provide you with different information. We do  not, and the underwriters do  not, take responsibility for any o ther
information that o thers may g ive you.

We are not, and the underwriters are not, making  an o ffer to  sell or so lic iting  an o ffer to  purchase these securities in
any jurisdiction where such an o ffer or sale  is no t permitted. You should not assume that the information appearing  in this
prospectus supplement, the accompanying  prospectus, any related free writing  prospectus or any document incorporated
by reference is accurate as o f any date o ther than the date o f the applicable document. Our business, financial condition,
results o f operations and prospects may have changed since that date. Neither this prospectus supplement nor the
accompanying  prospectus constitutes an o ffer, or an invitation on our behalf or on behalf o f the underwriters, to  purchase
any o f the securities and may not be used for or in connection with an o ffer or so lic itation by anyone, in any jurisdiction in
which such an o ffer or so lic itation is no t authorized or to  any person to  whom it is unlawful to  make such an o ffer or
so lic itation.
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FORWARD- LOOKING STATEMENTS

This prospectus supplement, the accompanying  prospectus and the documents inco rporated by reference herein contain fo rward-
looking  statements within the meaning  o f the Private  Securities Litigation Refo rm Act o f 1995. These statements do  no t re late  stric tly
to  histo rical o r current facts. Fo rward-looking  statements usually can be identified by the use o f words such as “goal,” “objective,”
“plan,” “expect,” “assume,” “antic ipate ,” “intend,” “pro ject,” “believe,” “estimate,” o r o ther words o f similar meaning . Fo rward-
looking  statements provide our current expectations o r fo recasts o f future  events, c ircumstances, results o r aspirations. Our
disclosures in this report contain fo rward-looking  statements. We may also  make fo rward-looking  statements in o ther documents filed
with o r furnished to  the SEC. In addition, we may make fo rward-looking  statements o rally to  analysts, investo rs, representatives o f the
media, and o thers.

Fo rward-looking  statements, by their nature , are  subject to  assumptions, risks, and uncertainties, many o f which are  outside o f our
contro l. Our actual results may differ materially from those set fo rth in our fo rward-looking  statements. There is no  assurance that any
list o f risks and uncertainties o r risk facto rs is complete . Facto rs that could cause our actual results to  differ from those described in
fo rward-looking  statements include, but are  no t limited to :
 
 •  deterio ration o f commercial real estate  market fundamentals;
 
 •  defaults by our loan counterparties o r c lients;
 
 •  adverse changes in credit quality trends;
 
 •  declining  asset prices;
 
 •  our concentrated credit exposure in commercial, financial, and ag ricultural loans;
 
 •  the extensive and increasing  regulation o f the U.S. financial services industry;
 
 •  changes in accounting  po licies, standards, and interpretations;
 
 •  breaches o f security o r failures o f our techno logy systems due to  techno log ical o r o ther facto rs and cybersecurity threats;
 
 •  operational o r risk management failures by us o r critical third parties;
 
 •  negative outcomes from claims o r litigation;
 
 •  the occurrence o f natural o r man-made disasters, conflic ts, o r terro rist attacks, o r o ther adverse external events;
 
 •  increasing  capital and liquidity standards under applicable  regulato ry rules;
 

 •  unanticipated changes in our liquidity position, including  but no t limited to , changes in our access to  o r the cost o f funding ,
our ability to  enter the financial markets and to  secure alternative funding  sources;

 
 •  our ability to  receive dividends from our subsidiary, KeyBank;
 
 •  downgrades in our credit ratings o r those o f KeyBank;
 
 •  a reversal o f the U.S. economic recovery due to  financial, po litical o r o ther shocks;
 
 •  our ability to  antic ipate  interest rate  changes and manage interest rate  risk;
 
 •  deterio ration o f economic conditions in the geographic  reg ions where we operate;
 
 •  the soundness o f o ther financial institutions;
 
 •  our ability to  attract and retain talented executives and employees and to  manage our reputational risks;
 
 •  our ability to  timely and effectively implement our strateg ic  initiatives;
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 •  increased competitive pressure due to  industry conso lidation;
 
 •  unanticipated adverse effects o f strateg ic  partnerships o r acquisitions and dispositions o f assets o r businesses;
 
 •  our ability to  realize  the antic ipated benefits o f the acquisition o f First Niagara (as defined herein); and
 
 •  our ability to  develop and effectively use the quantitative models we rely upon in our business planning .

Any fo rward-looking  statements made by us o r on our behalf speak only as o f the date  they are  made, and we do  no t undertake
any obligation to  update  any fo rward-looking  statement to  reflect the impact o f subsequent events o r c ircumstances unless specifically
required by law. Befo re making  an investment decision, you should carefully consider all risks and uncertainties disclosed in this section
and elsewhere in this prospectus supplement, the accompanying  prospectus and documents inco rporated herein by reference,
including  the risk facto rs discussed in our Annual Report on Form 10-K fo r the year ended December 31, 2015.
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SUMMARY

This summary highlights information contained elsewhere in, or incorporated by reference into, this prospectus supplement
and the accompanying prospectus. As a result, it does not contain all of the information that may be important to you or that you
should consider before investing in the depositary shares. You should read this entire prospectus supplement and accompanying
prospectus, including the “Risk Factors” section and the documents incorporated by reference, which are described under “Where
You Can Find More Information” on page S-52.

KeyCorp

We are a bank ho lding  company under the Bank Ho lding  Company Act o f 1956, as amended (the “BHCA”) and one o f the
nation’s largest bank-based financial services companies, with conso lidated to tal assets o f approximately $135.8 billion at
September 30, 2016. KeyCorp is the parent ho lding  company fo r KeyBank, its principal subsidiary, which provides most o f our
banking  services. KeyCorp was also  the parent ho lding  company fo r First Niagara Bank since August 1, 2016 until First Niagara
Bank merged with and into  KeyBank on October 7, 2016. Through KeyBank and certain o ther subsidiaries, we provide a wide range
of retail and commercial banking , commercial leasing , investment management, consumer finance, commercial mortgage
servicing  and special servicing , and investment banking  products and services to  individual, co rporate , and institutional c lients
through two  majo r business segments: Key Community Bank and Key Corporate  Bank. See “First Niagara.”

As o f September 30, 2016, these services were provided across the country through 1,322 full-service retail banking
branches and a network o f 1,701 ATMs o f KeyBank and First Niagara Bank, as well as additional o ffices, online and mobile  banking
capabilities, and a te lephone banking  call center.

In addition to  the customary banking  services o f accepting  deposits and making  loans, our bank and trust company
subsidiaries o ffer personal, securities lending  and custody services, personal financial services, access to  mutual funds, treasury
services, investment banking  and capital markets products, and international banking  services. Through our bank, trust company,
and reg istered investment adviser subsidiaries, we provide investment management services to  clients that include large co rporate
and public  retirement plans, foundations and endowments, high-net-worth individuals, and multi-employer trust funds established fo r
providing  pension o r o ther benefits to  employees.

We provide o ther financial services—both within and outside o f our primary banking  markets—through various nonbank
subsidiaries. These services include community development financing , securities underwriting , and brokerage. We also  provide
merchant services to  businesses directly and through an equity partic ipation in a jo int venture.

KeyCorp is a legal entity separate  and distinct from its banks and o ther subsidiaries. According ly, the right o f KeyCorp, its
security ho lders, and its credito rs to  partic ipate  in any distribution o f the assets o r earnings o f its banks and o ther subsidiaries is
subject to  the prio r c laims o f the credito rs o f such banks and o ther subsidiaries, except to  the extent that KeyCorp’s c laims in its
capacity as a credito r may be recognized.

Our common stock is listed on the NYSE under the ticker symbol “KEY.” Our executive o ffices are  located at 127 Public
Square, Cleveland, Ohio  44114 , and our te lephone number is (216) 689-3000.
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First Niagara

Completion o f First Niagara Merger

As previously disclosed by KeyCorp, on October 30, 2015, KeyCorp entered into  an Agreement and Plan o f Merger (the
“Merger Agreement”) with First Niagara Financial Group, Inc. (“First Niagara”), a Delaware co rporation and the parent ho lding
company fo r First Niagara Bank. On August 1, 2016, First Niagara merged with and into  KeyCorp, with KeyCorp as the surviving
entity (the “Merger”). Subsequently on October 7, 2016, First Niagara Bank merged with and into  KeyBank (bo th banks who lly
owned subsidiaries o f KeyCorp). Fo r additional info rmation regarding  the Merger, including  pro  fo rma combined condensed
conso lidated financial info rmation g iving  effect to  the Merger, see the Current Report o f KeyCorp on Form 8-K filed on August 1,
2016, as amended by the Form 8-K/A filed on August 16, 2016, and the Quarterly Report o f KeyCorp fo r the third quarter ended
September 30, 2016, each as filed with the SEC and inco rporated herein by reference.

First Niagara Second Quarter 2016  Unaudited Financial Results

On July 29, 2016, First Niagara issued a press release reporting  its results fo r the second quarter o f 2016. Set fo rth below is a
summary o f those results as previously reported by First Niagara. These results should be read in conjunction with First Niagara’s
audited financial statements included in its Fo rm 10-K fo r the year ended December 31, 2015 and unaudited financial statements
included in its Fo rm 10-Q fo r the quarter ended March 31, 2016, which financial statements are  inco rporated herein by reference.
See “Where You Can Find More Info rmation.” First Niagara was no t required to  and did no t file  a Quarterly Report on Form 10-Q as
o f and fo r the quarter ended June 30, 2016.

First Niagara reported GAAP net income available  to  common shareho lders o f $38.9 million, o r $0.11 per diluted share fo r the
second quarter o f 2016, compared to  $40.8 million, o r $0.11 per diluted share, fo r the quarter ended March 31, 2016.

Average loans increased 2% annualized from the prio r quarter to  $24 .2 billion, primarily due to  increases in commercial real
estate  (CRE), commercial business (C&I) and indirect auto  loans. On an end-o f-period basis, to tal loans increased 3% annualized
from the prio r quarter driven by a 12% annualized increase in indirect auto  loans and a 5% increase in CRE loans.

Average commercial loans, which include C&I and CRE loans, increased 2% annualized from prio r quarter to  $14 .8 billion.
Average consumer loans increased 2% annualized from prio r quarter to  $9.4  billion.

At June 30, 2016, the allowance fo r loan lo sses was $253 million, unchanged from March 31, 2016. In the second quarter,
provision fo r loan lo sses to taled $12.4  million, compared to  $22.5 million in the prio r quarter. Nonperfo rming  assets comprised
0.60% of to tal assets, essentially flat compared to  March 31, 2016.

The second quarter 2016 provision fo r loan lo sses on o rig inated loans to taled $14  million, compared to  $23 million in the first
quarter o f 2016. The decrease in provision expense from the prio r quarter was driven by a $7 million reserve release attributable
specifically to  favorable  reso lutions and pay-downs in the company’s exposure to  scrap metal and demolition companies and
borrowers that serve the energy secto r, and o ffset by higher net charge-o ffs. At June 30, 2016, the allowance fo r loan lo sses on
orig inated loans to taled $248 million o r 1.14% of such loans, compared to  $248 million o r 1.16% of such loans at March 31, 2016.

Net charge-o ffs o f o rig inated loans in the second quarter equaled $14  million o r 27 basis po ints o f average o rig inated loans,
compared to  22 basis po ints in the first quarter o f 2016. At June 30, 2016, nonperfo rming  o rig inated loans to taled $198 million, o r
0.91% of o rig inated loans, largely unchanged from March 31, 2016. Average deposits increased 5% annualized from the prio r
quarter to  $29.2 billion. Core deposits decreased from the prio r quarter from $25.6 billion to  $25.0 billion.
 

 
S-5



Table of  Contents

Second quarter 2016 GAAP net interest income o f $262 million decreased $5 million from the prio r quarter, driven primarily
by the impact o f lower reinvestment rates on cash flows from the investment securities po rtfo lio , and continued mix shift towards
lower yielding  non-credit investment securities, and to  a lesser extent, higher bo rrowing  costs attributable  to  higher sho rt-term
interest rates. Net interest marg in o f 2.92% was down 8 basis po ints from the prio r quarter.

Second quarter 2016 noninterest income was $69 million and reflected $11 million in pre-tax lo sses incurred on the sale  o f the
company’s entire  high-yield energy bond exposure fo llowing  recent recovery in their prices. Excluding  this lo ss, operating  fee
income was $80 million, an increase o f $1 million o r 1% from the prio r quarter.

Excluding  $25 million in merger integ ration related costs, operating  noninterest expenses to taled $233 million in the second
quarter o f 2016, o r 4% lower than first quarter 2016 levels. The quarter-over-quarter decrease was primarily driven by lower
employee-related expenses, occupancy, marketing  and pro fessional services expenses.

The fo llowing  sets fo rth select unaudited histo rical financial data fo r the periods indicated fo r First Niagara that should be read
in conjunction with the additional financial info rmation related to  First Niagara inco rporated by reference into  this prospectus
supplement.
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FIRST NIAGARA FINANCIAL GROUP, INC.
Income Statement Highlights—Reported Basis

( in tho usands, except per share  amo unts)
 
   2 0 16  

   
Seco nd
Q uarter   

First
Q uarter  

Interest income:    
Loans and leases   $219,767   $219,050  
Investment securities and o ther    86,381    89,759  

Total interest income    306,148    308,809  

Interest expense:    
Deposits    19,970    18,640  
Borrowings    24 ,067    22,578  

Total interest expense    44 ,037    41,218  

Net interest income    262,111    267,591  
Provision fo r credit lo sses    11,868    22,519  

Net interest income after provision    250,243    245,072  

Noninterest income:    
Deposit service charges    21,824     21,507  
Insurance commissions    15,735    14 ,562  
Merchant and card fees    13,222    12,329  
Wealth management services    13,048    13,610  
Mortgage banking    5,532    3,950  
Capital markets income    4 ,342    2,323  
Lending  and leasing    4 ,230    4 ,051  
Bank owned life  insurance    3,174     3,540  
Loss on sale  o f high yield securities    (11,001)   —  
Other income    (1,484)   3,196  

Total noninterest income    68,622    79,068  

Noninterest expense:    
Salaries and employee benefits    112,142    115,007  
Occupancy and equipment    25,338    26,466  
Techno logy and communications    36,276    35,419  
Marketing  and advertising    7,099    8,821  
Pro fessional services    9,858    12,401  
Amortization o f intang ibles    3,235    3,860  
Federal deposit insurance premiums    11,281    10,460  
Merger and acquisition integ ration expenses    24 ,772    13,473  
Restructuring  charges    —    —  
Other expense    27,752    29,445  

Total noninterest expense    257,753    255,352  

Income before income tax    61,112    68,788  
Income tax expense    14 ,680    20,481  

Net income    46,432    48,307  
Preferred stock dividend    7,547    7,547  

Net income available to  common stockho lders   $ 38,885   $ 40,760  
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FIRST NIAGARA FINANCIAL GROUP, INC.
Period End Balance Sheet

( in tho usands)
 
   2 0 16  
   June 30 ,    March 31,  
Cash and cash equivalents   $ 420,884     $ 382,539  
Investment securities:     

Available  fo r sale    5,518,025     5,439,220  
Held to  maturity    6,315,222     6,720,817  
FHLB and FRB common stock    402,214      375,960  

To tal investment securities    12,235,461     12,535,997  
Loans held fo r sale    51,731     26,592  
Loans and leases:     

Commercial:     
Real estate    8,730,148     8,625,965  
Business    6,132,536     6,174 ,753  

To tal commercial loans    14 ,862,684      14 ,800,718  
Consumer:     

Residential real estate    3,358,205     3,330,533  
Home equity    3,058,824      3,057,154   
Indirect auto    2,537,259     2,464 ,318  
Credit cards    287,139     288,747  
Other consumer    229,084      236,911  

To tal consumer loans    9,470,511     9,377,663  
To tal loans and leases    24 ,333,195     24 ,178,381  

Allowance fo r loan lo sses    252,843     252,800  
Loans and leases, net    24 ,080,352     23,925,581  

Bank owned life  insurance    441,772     439,084   
Goodwill and o ther intang ibles    1,389,132     1,392,367  
Other assets    1,372,049     1,370,275  
To tal assets   $ 39,991,381    $40,072,435  
Deposits:     

Savings accounts   $ 3,448,312    $ 3,428,924   
Interest-bearing  checking    5,364 ,128     5,553,928  
Money market deposits    10,398,719     10,884 ,350  
Noninterest-bearing  deposits    5,800,565     5,739,509  
Certificates o f deposit    3,947,762     3,954 ,033  

To tal deposits    28,959,486     29,560,744   

Short-term borrowings    4 ,631,269     3,255,890  
Long-term borrowings    1,732,919     2,608,014   
Other liabilities    467,915     498,084   

To tal liabilities    35,791,589     35,922,732  
Preferred stockho lders’ equity    338,002     338,002  
Common stockho lders’ equity    3,861,790     3,811,701  

To tal stockho lders’ equity    4 ,199,792     4 ,149,703  
To tal liabilities and stockho lders’ equity   $ 39,991,381    $40,072,435  
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KeyBank Senior Bank Note Issuance

On November 22, 2016, our who lly-owned bank subsidiary KeyBank issued $500 million aggregate  principal amount o f its
2.500% Senio r No tes due November 22, 2021 (the “Fixed Rate  No tes”) and $250 million aggregate  principal amount o f its
Floating  Rate  Senio r No tes due November 22, 2021 (the “Floating  Rate  No tes,” and together with the Fixed Rate  No tes, the “Bank
Notes”). The Bank No tes were issued under KeyBank’s g lobal bank no te  prog ram. The Fixed Rate  No tes were issued at a price o f
99.421% of their principal amount, resulting  in aggregate  net proceeds to  KeyBank, after the agents’ discount, o f approximately
$497.1 million. The Floating  Rate  No tes were issued at a price o f 99.650% of their principal amount, resulting  in aggregate  net
proceeds to  KeyBank, after the agents’ discount, o f approximately $249.1 million. The net proceeds from the sale  o f the Bank
Notes will be used by KeyBank fo r general co rporate  purposes in the o rdinary course o f its banking  business. The Bank No tes are
no t guaranteed by us.
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Risk Factors

An investment in the depositary shares invo lves certain risks. You should carefully consider the risks described in the “Risk
Facto rs” section beg inning  on page S-18 o f this prospectus supplement, as well as o ther info rmation included o r inco rporated by
reference into  this prospectus supplement and the accompanying  prospectus, including  our conso lidated financial statements and
the no tes thereto , befo re making  an investment decision.

The Offering
 
Issuer   KeyCorp
Securities Offered

  

20,000,000 depositary shares, each representing  a 1/40th
ownership interest in a share o f Series E Preferred Stock with
a liquidation preference o f $1,000 (equivalent to  $25 per
depositary share). Each ho lder o f a depositary share will be
entitled, through the depositary, in proportion to  the
applicable  fraction o f a share o f Series E Preferred Stock
represented by such depositary share, to  all the rights,
preferences and provisions o f the Series E Preferred Stock
represented thereby (including  those related to  dividends,
vo ting , redemption and liquidation).
 

We may from time to  time elect to  issue additional shares o f
Series E Preferred Stock and depositary shares representing
shares o f the Series E Preferred Stock. Dividends with
respect to  such shares shall accrue from the most recent
prio r dividend date . All additional shares o f Series E Preferred
Stock and depositary shares representing  shares o f the
Series E Preferred Stock will be a sing le  series o f the Series
E Preferred Stock, including  those shares related to  the
depositary shares o ffered by this prospectus supplement.

Ranking

  

Shares o f the Series E Preferred Stock will rank, with respect
to  the payment o f dividends and the distribution o f assets
upon vo luntary o r invo luntary liquidation, disso lution and
winding  up o f the affairs o f KeyCorp:
 

•       junio r to  our secured and unsecured debt,
 

•       senio r to  our common stock and any o ther series
o f our junio r stock that may be issued in the future ,

 
•       equally with our outstanding  Series A Preferred

Stock, Series C Preferred Stock and Series D
Preferred Stock,
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•       equally with each o ther series o f our preferred
stock that by its terms is expressly stated to  be on
parity with the Series E Preferred Stock, and

 
•       junio r to  any preferred stock that by its terms is

expressly stated to  be senio r to  the Series E
Preferred Stock.

  

See “Description o f Series E Preferred Stock.” We will
generally be able  to  pay dividends and distributions upon
liquidation, disso lution o r winding  up only out o f lawfully
available  assets fo r such payment (i.e ., after taking  account
o f all indebtedness and o ther non-equity claims).
 

As o f the date  o f this prospectus supplement there  were
outstanding : 2,900,234  shares o f our Series A Preferred
Stock, with an aggregate  liquidation preference o f
$290,023,400; 14 ,000,000 shares o f our Series C Preferred
Stock, with an aggregate  liquidation preference o f
$350,000,000, and 21,000 shares o f our Series D Preferred
Stock, with an aggregate  liquidation preference o f
$525,000,000.

Dividends

  

Dividends on the Series E Preferred Stock, when, as and if
declared by our board o f directo rs o r any duly autho rized
committee o f the board o f directo rs, will be payable  from
funds legally available  therefo r, on the liquidation preference
amount, on a non-cumulative basis, quarterly in arrears on the
15th day o f March, June, September, and December o f each
year, commencing  on March 15, 2017. Dividends at the fixed
annual rate  o f 6.125% shall be paid from the o rig inal issue
date  to , but excluding  December 15, 2026; and dividends at
the floating  annual rate  equal to  three-month LIBOR (as
defined herein), reset quarterly, plus 3.892%, shall be paid
from, and including  December 15, 2026. Any dividends paid
will be distributed to  ho lders o f depositary shares
proportionately in the manner described under “Description
of Depositary Shares—Dividends and Other Distributions”
below.
 

A “dividend period” is the period from, and including , a
dividend payment date  to , but excluding , the next
succeeding  dividend payment date , except that the initial
dividend period will commence on and include the o rig inal
issuance date  o f the Series E Preferred Stock and will end on
and exclude the dividend payment date  on March 15, 2017.
 

If our board o f directo rs o r a duly autho rized committee o f
the board o f directo rs has no t declared a dividend on the
Series E Preferred Stock befo re the dividend payment date
fo r any dividend period, such
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dividend shall no t be cumulative and shall no t be payable  fo r
such dividend period, and we will have no  obligation to  pay,
and the ho lders o f Series E Preferred Stock shall have no
right to  receive, dividends fo r such dividend period, whether
o r no t dividends on the Series E Preferred Stock, parity
stock, junio r stock (each as defined in “Description o f Series
E Preferred Stock—Dividends”) o r any o ther c lass o r shares
o f autho rized preferred stock are  declared fo r any future
dividend period.
 

So  long  as any share o f Series E Preferred Stock remains
outstanding ,
 

(1) no  dividend shall be declared o r paid o r set aside fo r
payment and no  distribution shall be declared o r made o r
set aside fo r payment on any junio r stock (o ther than a
dividend payable  so lely in junio r stock o r any dividend o r
distribution o f capital stock o r rights to  acquire  capital
stock o f KeyCorp in connection with a shareho lders’
rights plan o r any redemption o r repurchase o f capital
stock o r rights to  acquire  capital stock under any such
plan); and

 

(2) no  shares o f junio r stock shall be repurchased, redeemed
or o therwise acquired fo r consideration by us, directly o r
indirectly (o ther than (a) as a result o f a reclassification o f
junio r stock fo r o r into  o ther junio r stock, (b) the
exchange o r conversion o f one share o f junio r stock fo r
o r into  ano ther share o f junio r stock, (c) through the use
o f the proceeds o f a substantially contemporaneous sale
o f o ther shares o f junio r stock, (d) purchases,
redemptions o r o ther acquisitions o f shares o f junio r
stock pursuant to  any employment contract, benefit plan
or o ther similar arrangement with o r fo r the benefit o f
employees, o fficers, directo rs o r consultants, (e)
purchases o f shares o f junio r stock pursuant to  a
contractually binding  requirement to  buy junio r stock
existing  prio r to  o r during  the most recent preceding
dividend period fo r which the full dividends fo r the then
most recently completed dividend period on all
outstanding  shares o f Series E Preferred Stock have been
declared and paid o r declared and a sum suffic ient fo r the
payment thereo f has been set aside, including  under a
contractually binding  stock repurchase plan, o r (f) the
purchase o f fractional interests in shares o f junio r stock
pursuant to  the conversion o r exchange provisions o f
such stock o r the security
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being  converted o r exchanged), no r shall any monies be
paid to  o r made available  fo r a sinking  fund fo r the
redemption o f any such securities by us;

 

unless, in each case, the dividends fo r the then most recently
completed dividend period on all outstanding  shares o f
Series E Preferred Stock have been declared and paid in full
o r declared and a sum suffic ient fo r the payment in full
thereo f has been set aside.
 

When dividends are  no t paid in full upon the shares o f Series E
Preferred Stock and any class o r series o f parity stock as
defined under “Description o f Series E Preferred Stock—
Dividends,” all dividends declared upon shares o f Series E
Preferred Stock and any such parity stock will be declared on
a proportional basis so  that the amount o f dividends declared
per share will bear to  each o ther the same ratio  as the ratio
between the then-current dividends due on the shares o f the
Series E Preferred Stock and (i) in the case o f any series o f
parity stock that is non-cumulative preferred stock, the
aggregate  o f the current and unpaid dividends due on such
series o f preferred stock, and (ii) in the case o f any series o f
parity stock that is cumulative preferred stock, the aggregate
o f the current and accumulated and unpaid dividends due on
such series o f preferred stock. KeyCorp currently has no
issued o r outstanding  cumulative preferred stock.
 

Subject to  the fo rego ing , dividends (payable  in cash, stock
or o therwise), as may be determined by our board o f
directo rs o r any duly autho rized committee o f the board,
may be declared and paid on our common stock and any
o ther securities ranking  equally with o r junio r to  the Series E
Preferred Stock from time to  time only out o f any assets
legally available  fo r such payment, and the ho lders o f the
Series E Preferred Stock shall no t be entitled to  partic ipate  in
any such dividend.
 

Dividends on the Series E Preferred Stock shall no t be
declared, paid o r set aside fo r payment to  the extent such act
would cause us to  fail to  comply with laws, rules and
regulations applicable  thereto , including  applicable  capital
adequacy.

Dividend Payment Dates

  

Dividends are  payable  on the 15th day o f March, June,
September, and December o f each year, commencing  on
March 15, 2017. If any dividend payment date  during  the
fixed rate  period is no t a business day, then payment o f any
dividend o therwise payable  on such date  will be made on the
next succeeding  business day, without interest o r o ther
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payment in respect o f such delay. If any dividend payment
date  during  the floating  rate  period is no t a business day, then
payment o f any dividend o therwise payable  on such date  will
be made on the next succeeding  business day and dividends
will be calculated to , but excluding , the actual payment date ,
provided that, if such postponement would result in the
postponed payment date  falling  in the next calendar month,
then payment will be made on the business day immediately
preceding  the scheduled dividend payment date .

Redemption

  

On December 15, 2026, o r any dividend payment date
thereafter, the Series E Preferred Stock may be redeemed at
our option, in who le o r in part, at a redemption price equal to
$1,000 per share (equivalent to  $25 per depositary share)
plus any declared and unpaid dividends, without regard to  o r
payment o f any undeclared dividends. No twithstanding  the
fo rego ing , the Series E Preferred Stock may be redeemed at
our option in who le, but no t in part, at any time upon the
occurrence o f a “regulato ry capital treatment event,” as
described below under “Description o f Series E Preferred
Stock—Redemption,” at a redemption price equal to  $1,000
per share (equivalent to  $25 per depositary share) plus any
declared and unpaid dividends, without regard to  o r payment
o f any undeclared dividends. Neither the ho lders o f Series E
Preferred Stock no r ho lders o f depositary shares will have
the right to  require  the redemption o r repurchase o f the
Series E Preferred Stock. Our redemption o f the Series E
Preferred Stock will cause the redemption o f the
co rresponding  depositary shares. The Series E Preferred
Stock will no t be subject to  any sinking  fund o r o ther
obligation o f KeyCorp to  redeem o r repurchase the Series E
Preferred Stock.
 

The Board o f Governors o f the Federal Reserve
System’s (the “Federal Reserve”) regulations applicable  to
bank ho lding  companies require  that any redemption o f the
Series E Preferred Stock is subject to  prio r approval o f the
Federal Reserve, and KeyCorp must e ither replace the shares
to  be redeemed with an equal amount o f instruments that
qualify as common equity tier 1 capital o r additional tier 1
capital, o r demonstrate  to  the Federal Reserve that fo llowing
such redemption KeyCorp will continue to  ho ld capital
commensurate  with its risk.
 

Holders o f depositary shares should no t expect that
KeyCorp will redeem any Series E Preferred Stock o r related
depositary shares.
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Liquidation Rights

  

Upon any vo luntary o r invo luntary liquidation, disso lution o r
winding  up o f the affairs o f KeyCorp, ho lders o f shares o f
Series E Preferred Stock are  entitled to  receive out o f assets
o f KeyCorp legally available  fo r distribution to  shareho lders,
befo re any distribution o f assets is made to  ho lders o f our
common stock o r o f any o ther shares o f our stock ranking
junio r as to  such a distribution to  the Series E Preferred
Stock, a liquidating  distribution in the amount o f the
liquidation preference o f $1,000 per share (equivalent to  $25
per depositary share) plus any declared and unpaid dividends,
without regard to  any undeclared dividends. Distributions will
be made only to  the extent o f Key’s assets that are  available
after satisfaction o f all liabilities to  credito rs and subject to
the rights o f ho lders o f any securities ranking  senio r to  the
Series E Preferred Stock (and pro  rata as to  the Series E
Preferred Stock and any o ther shares o f our stock ranking
equally as to  such distribution).

Voting  Rights

  

Generally none o ther than as provided under Ohio  law and,
except that whenever KeyCorp fails to  pay full dividends on
any series o f preferred stock, including  the Series E
Preferred Stock, fo r six quarterly dividend payment periods,
whether o r no t consecutive, the ho lders o f the Series E
Preferred Stock (together with ho lders o f all outstanding
series o f our autho rized preferred stock that ranks equally
with Series E Preferred Stock, vo ting  as a sing le  class without
regard to  series) will be entitled to  vo te  fo r the election o f
two  additional directo rs until full cumulative dividends fo r all
past dividend payment periods on all series o f cumulative
preferred stock, if any, have been paid o r declared and set
apart fo r payment and dividends on all series o f non-
cumulative preferred stock have been paid regularly fo r at
least one full year. See “Description o f Series E Preferred
Stock—Voting  Rights” in this prospectus supplement.
Ho lders o f depositary shares must act through the depositary
to  exercise  any vo ting  rights, as described under
“Description o f Depositary Shares—Voting  the Series E
Preferred Stock” in this prospectus supplement.

Maturity

  

The Series E Preferred Stock is perpetual, does no t have a
maturity date , and we are  no t required to  redeem the Series E
Preferred Stock. According ly, the Series E Preferred Stock
and the related depositary shares will remain outstanding
indefinite ly, unless and until we decide to  redeem it. Ho lders
o f depositary shares should no t expect redemption o f the
depositary shares.
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Preemptive and Conversion Rights   None.
Listing

  

Application will be made to  list the depositary shares on the
NYSE under the symbol “KEY PrI.” If the application is
approved, trading  o f the depositary shares is expected to
commence on the NYSE within a 30-day period after the
o rig inal issuance date  o f the depositary shares. We do  no t
expect that there  will be any separate  public  trading  market
fo r the shares o f the Series E Preferred Stock except as
represented by the depositary shares.

Tax Considerations

  

Distributions constituting  dividend income received by an
individual U.S. ho lder in respect o f the depositary shares
generally will represent “qualified dividend income,” which
will be subject to  taxation at a maximum rate  o f 20% (o r a
lower rate  fo r individuals in certain tax brackets), subject to
certain exceptions fo r sho rt-term and hedged positions,
rather than o rdinary income rates. In addition, subject to
similar exceptions fo r sho rt-term and hedged positions,
distributions on the depositary shares constituting  dividend
income paid to  ho lders that are  U.S. co rporations generally
will qualify fo r the 70% dividends-received deduction. Fo r
further discussion o f the tax consequences relating  to  the
Series E Preferred Stock, see “Material U.S. Federal Income
Tax Considerations.”

Use o f Proceeds

  

We estimate that the net proceeds o f this o ffering  will be
approximately $489.8 million, after deducting  estimated
expenses and underwriting  discounts and commissions. We
will use the net proceeds o f the o ffering  fo r general
co rporate  purposes, which may include, without limitation,
working  capital, capital expenditures, investments in o r loans
to  our subsidiaries, refinancing  o f outstanding  indebtedness,
refinancing  o f outstanding  capital securities, share
repurchases (including , but no t limited to , repurchases o f our
common stock o r preferred stock), the po tential redemption
of our outstanding  $350 million aggregate  liquidation
preference o f Fixed-to -Floating  Rate  Perpetual non-
Cumulative Preferred Stock, Series C (“Series C Preferred
Stock”) which becomes redeemable on February 15, 2017,
dividends, funding  po tential future  acquisitions and
satisfaction o f o ther obligations. The precise  amounts and
timing  o f these uses o f proceeds will depend on the funding
requirements o f us and our subsidiaries. See “Use o f
Proceeds” in this prospectus supplement.

Depositary
  

Computershare Trust Company, N.A. and Computershare
Inc., jo intly
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Conflict o f Interest

  

Our affiliate , KeyBanc Capital Markets Inc., is a member o f
FINRA and is partic ipating  in the distribution o f our
depositary shares. The distribution arrangements fo r this
o ffering  comply with the requirements o f FINRA Rule 5121,
regarding  a FINRA member firm’s partic ipation in the
distribution o f securities o f an affiliate . In acco rdance with
FINRA Rule 5121, no  FINRA member firm that has a conflic t
o f interest under FINRA Rule 5121 may make sales in this
o ffering  to  any discretionary account without the prio r
approval o f the customer.

Registrar and Redemption Agent   Computershare Trust Company, N.A.
Dividend Disbursing  Agent   Computershare Inc.
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RISK FACTORS

An investment in the depositary shares is subject to certain risks. You should carefully consider the following risk factors and other
information contained in this prospectus supplement, in the documents incorporated by reference in this prospectus supplement and in
the accompanying prospectus, including our Annual Report on Form 10-K filed with the SEC on February 24, 2016 and our Quarterly
Report on Form 10-Q filed with the SEC on November 7, 2016, before deciding whether this investment is suited to your particular
circumstances.

Risks Relating  to  the Depositary Shares

You are making an investment decision with regard to the depositary shares as well as the Series E Preferred Stock.

As described in this prospectus supplement, we are  issuing  depositary shares representing  fractional interests in shares o f Series E
Preferred Stock. According ly, the depositary will re ly on the payments it receives on the Series E Preferred Stock to  fund all payments
on the depositary shares. You should carefully review the info rmation in the accompanying  prospectus and in this prospectus
supplement regarding  bo th o f these securities.

Our ability to pay dividends on the Series E Preferred Stock, and therefore your ability to receive distributions on the depositary shares,
may be limited by federal regulatory considerations and the results of operations of our subsidiaries.

We are a ho lding  company separate  and distinct from our subsidiaries. We conduct substantially all o f our operations through our
subsidiaries, including  KeyBank, which is a who lly-owned bank subsidiary o f KeyCorp. As a result, our ability to  make dividend
payments on the Series E Preferred Stock will depend primarily upon the receipt o f dividends and o ther distributions from our
subsidiaries.

There are  various regulato ry restric tions on the ability o f KeyBank to  pay dividends o r make o ther payments to  us. Federal banking
laws regulate  the amount o f dividends that may be paid by KeyBank without prio r approval. In addition, the Dodd-Frank Act requires the
Federal Reserve to  establish more stringent capital requirements fo r large bank ho lding  companies, and especially those institutions,
such as KeyBank, with conso lidated assets equal to  o r g reater than $50 billion. In July 2013, the Federal Reserve, the FDIC and the
Office o f the Comptro ller o f the Currency (the “OCC”) jo intly issued the Basel III Final Rule. Among  o ther things, the Basel III Final
Rule (1) raises the minimum tier 1 risk-based capital ratio  requirement applicable  to  KeyCorp and KeyBank, (2) adds a requirement fo r a
minimum common equity tier 1 capital ratio  requirement applicable  to  KeyCorp and KeyBank, and (3) implements a capital
conservation buffer and a countercyclical capital buffer. The Basel III Final Rule sets fo rth the criteria fo r qualifying  additional tier 1
capital instruments, including  the requirement that any dividends on such instruments be paid out o f the banking  o rganization’s net
income, retained earnings and surplus, if any, re lated to  additional tier 1 capital instruments.

Provisions o f the Basel III Final Rule became effective under a transition timetable  which began on January 1, 2014 . These
provisions supersede o r modify co rresponding  elements o f the Basel I and Basel II risk-based and leverage capital requirements and
prompt co rrective action framework. The requirement fo r the capital conservation buffer began to  be phased in on January 1, 2016,
with full implementation by January 1, 2019. As it continues to  be phased in, the Basel III Final Rule will change the manner in which our
regulato ry capital ratio s are  calculated, will reduce our calculated regulato ry capital, and will increase the minimum regulato ry capital
that we will be required to  maintain.

Maintaining  the higher capital and liquidity levels required by the Basel III Final Rule, and complying  with any future  regulato ry
requirements, may reduce our pro fitability and perfo rmance measures and adversely affect the ability o f KeyBank to  make distributions
o r pay dividends to  KeyCorp. As a result, our ability to  make dividend payments on the Series E Preferred Stock could be adversely
affected.
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We are also  required by the Federal Reserve to  conduct periodic  stress testing  o f our business operations and to  develop an
annual capital plan as part o f the Federal Reserve’s Comprehensive Capital Analysis and Review (“CCAR”) process. The planned capital
actions in our capital plan, including  stock purchases and dividends, may be objected to  by the Federal Reserve, po tentially requiring  us
to  revise  our stress-testing  o r capital management approaches, resubmit our capital plan o r postpone, cancel o r alter our planned
capital actions. An objection by the Federal Reserve to  our capital plan could limit our ability to  make capital distributions, including
dividend payments on the Series E Preferred Stock. On June 29, 2016, the Federal Reserve announced that it did no t object to  our 2016
capital plan submitted as part o f the annual CCAR process. Our bank subsidiaries are  also  subject to  stress testing  by their primary
regulato r, the OCC, which may affect their ability to  pay dividends to  KeyCorp.

Additionally, our right to  partic ipate  in any distribution o f assets o f any o f our subsidiaries upon the subsidiary’s liquidation o r
o therwise, and thus your ability as a ho lder o f the depositary shares to  benefit indirectly from such distribution, will be subject to  the
prio r c laims o f credito rs o f that subsidiary, except to  the extent that any o f our c laims as a credito r o f such subsidiary may be
recognized. As a result, the depositary shares will effectively be subordinated to  all existing  and future  liabilities and obligations o f our
subsidiaries, including  KeyBank.

Market interest rates may adversely affect the value of the Series E Preferred Stock.

One o f the facto rs that will influence the price o f the Series E Preferred Stock will be the dividend yield on the Series E Preferred
Stock (as a percentage o f the price o f the Series E Preferred Stock) relative to  market interest rates. An increase in market interest
rates, which are  currently at low levels re lative to  histo rical rates, may lead prospective purchasers o f the Series E Preferred Stock to
demand a higher dividend yield, and higher interest rates would likely increase our bo rrowing  costs and po tentially decrease funds
available  fo r distribution and could cause the market price o f the Series E Preferred Stock to  decrease.

In addition, the annual dividend rate  on the Series E Preferred Stock commencing  on December 15, 2026 will equal three-month
LIBOR, reset quarterly, plus 3.892%. Therefo re, any dividends declared during  the floating  rate  period may vary from period to  period
and could be more o r less than the fixed rate  applicable  to  the initial fixed rate  period.

The Series E Preferred Stock is equity and is subordinate to our existing and future indebtedness.

The shares o f Series E Preferred Stock are  equity interests and are  no t indebtedness. As such, the shares o f Series E Preferred
Stock, and the related depositary shares, will rank junio r to  all indebtedness and o ther non-equity claims on available  assets, including  in
the event o f our liquidation. Our future  indebtedness may restric t payment o f dividends on the Series E Preferred Stock. As o f
September 30, 2016, our long-term indebtedness, on a conso lidated basis, to taled approximately $12.6 billion, and we may incur
additional indebtedness in the future .

Additionally, unlike indebtedness, where principal and interest would customarily be payable  on specified due dates, in the case o f
the Series E Preferred Stock, (1) dividends are  payable  only if declared by our board o f directo rs o r any duly autho rized committee o f
the board o f directo rs, (2) dividends do  no t cumulate  if they are  no t declared and (3) as a co rporation, we are  subject to  legal
restric tions on payments o f dividends (and redemption o f equity interests), such that we may only pay dividends (o r fund redemptions)
out o f lawfully available  assets. Further, the Series E Preferred Stock places no  restric tions on our business o r operations o r on our
ability to  incur indebtedness o r engage in any transactions, subject only to  the limited vo ting  rights referred to  below under “—Holders
o f Series E Preferred Stock and the related depositary shares will have limited vo ting  rights.” Also , as a bank ho lding  company, our
ability to  declare  and pay dividends is dependent on certain federal regulato ry considerations. See “—Our ability to  pay dividends on
the Series E Preferred Stock, and therefo re your ability to  receive distributions on the depositary shares, may be limited by federal
regulato ry considerations and the results o f operations o f our subsidiaries.”
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Because KeyCorp is a ho lding  company separate  and distinct from its subsidiaries, the rights o f KeyCorp to  partic ipate  in any
distribution o f assets o f any subsidiary upon its liquidation o r reo rganization o r o therwise (and thus the ability o f KeyCorp shareho lders
to  benefit indirectly from such distribution) would be subject to  the prio r c laims o f credito rs o f that subsidiary, except to  the extent that
KeyCorp itself may be a credito r o f that subsidiary with claims that are  recognized, subject to  possible  subordination o f certain claims.
Claims on KeyCorp’s subsidiaries by credito rs o ther than KeyCorp will include substantial obligations with respect to  deposit liabilities
and purchased funds. As a result, shares o f KeyCorp’s capital stock are  effectively subordinated to  all existing  and future  liabilities and
obligations o f KeyBank. At September 30, 2016, the to tal deposits and bo rrowings o f bo th KeyBank and First Niagara Bank were
approximately $116.9 billion. In addition, federal banking  law limits the amount o f capital distributions that a bank can make to  its
ho lding  company without prio r regulato ry approval.

Our future offerings of preferred stock may adversely affect the value of the depositary shares representing the Series E Preferred Stock.

We may issue additional shares o f Series E Preferred Stock and/o r o ther c lasses o r series o f preferred stock. The issuance o f
additional shares o f preferred stock on parity with the Series E Preferred Stock with respect to  the payment o f dividends and the
distribution o f assets upon vo luntary o r invo luntary liquidation, disso lution o r winding  up o f our affairs could reduce the amounts we
may have available  fo r distribution to  ho lders o f the depositary shares representing  the Series E Preferred Stock. We may issue o ther
classes o f preferred stock with cumulative dividends, which could reduce the amounts we may have available  fo r distributions as
dividends o r in a liquidation to  ho lders o f the depositary shares representing  the Series E Preferred Stock. The documents governing
the Series E Preferred Stock and the depositary shares representing  the Series E Preferred Stock do  no t contain any provisions
affo rding  ho lders o f the depositary shares pro tection in the event o f a highly leveraged o r o ther transaction, including  the merger o r
sale , lease o r conveyance o f all o r substantially all o f our assets o r businesses, any o f which could adversely affect the value o f the
depositary shares representing  the Series E Preferred Stock.

We are not required to declare dividends on the Series E Preferred Stock, and dividends on the Series E Preferred Stock are non-
cumulative. If we do not declare dividends on the Series E Preferred Stock, holders of depositary shares will not be entitled to receive
related distributions on their depositary shares.

The criteria fo r qualifying  additional tier 1 capital instruments provide that the issuer must have full discretion at all times to  cancel
dividends, o ther than with respect to  restric tions on distributions to  ho lders o f common stock o r o ther instruments that are  pari passu o r
junio r with the additional tier 1 capital instrument. As a consequence, dividends on shares o f the Series E Preferred Stock will no t be
mandato ry. Ho lders o f the Series E Preferred Stock, including  the depositary, will only be entitled to  receive dividends fo r any g iven
dividend period if, when and as declared by our board o f directo rs o r any duly autho rized committee o f the board out o f legally
available  assets. Consequently, if our board o f directo rs o r a duly autho rized committee o f the board does no t autho rize and declare  a
dividend fo r any dividend period, the depositary would no t be entitled to  receive any such dividend and no  related distribution will be
made on the depositary shares, and such unpaid dividend will no t be payable  fo r such dividend period. Dividends on the Series E
Preferred Stock will no t be cumulative. We will have no  obligation to  pay dividends fo r any dividend period after the dividend payment
date  fo r such dividend period, and ho lders o f depositary shares will no t be entitled to  receive any distribution with respect to  such
dividends, if our board o f directo rs o r a duly autho rized committee o f the board has no t declared such dividend befo re the related
dividend payment date , whether o r no t dividends are  declared fo r any subsequent dividend period with respect to  the Series E Preferred
Stock o r any o ther series o f our preferred stock. If we do  no t declare  and pay dividends on the Series E Preferred Stock, you will no t
receive co rresponding  distributions on your depositary shares and the market price o f your depositary shares may decline.
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We may be able to redeem the Series E Preferred Stock prior to December 15, 2026.

By its terms, the Series E Preferred Stock may be redeemed by us at any time (including  prio r to  December 15, 2026), upon the
occurrence o f certain changes relating  to  the regulato ry capital treatment o f the Series E Preferred Stock. In particular, upon our
determination in good faith that an event has occurred that would constitute  a “regulato ry capital treatment event,” we may, at our
option, subject to  the approval o f the Federal Reserve, redeem all (but no t less than all) o f the shares o f Series E Preferred Stock. See
“Description o f Series E Preferred Stock—Redemption.”

Although the terms o f the Series E Preferred Stock have been established to  satisfy the criteria fo r “additional tier 1 capital”
instruments consistent with the Basel III Final Rule, it is possible  that the Series E Preferred Stock may no t continue to  be treated as
“additional tier 1 capital” o r the equivalent as a result o f future  changes in laws, regulations o r po lic ies, including  interpretations. As a
result, in addition to  o ther c ircumstances that may constitute  a regulato ry capital treatment event, revision, c larification o r replacement
by the Federal Reserve o f its current capital rules could constitute  a regulato ry capital treatment event whereby we would have the right,
subject to  prio r approval o f the Federal Reserve, to  redeem the Series E Preferred Stock in acco rdance with its terms prio r to
December 15, 2026 at a redemption price equal to  $1,000 per share (equivalent to  $25 per depositary share) plus any declared and
unpaid dividends, without regard to  any undeclared dividends.

Investors should not expect us to redeem the Series E Preferred Stock on the date it becomes redeemable or on any particular date after
it becomes redeemable.

The Series E Preferred Stock is a perpetual equity security. The Series E Preferred Stock has no  maturity o r mandato ry
redemption date  and is no t redeemable at the option o f investo rs, including  the ho lders o f depositary shares o ffered by this prospectus
supplement. By its terms, the Series E Preferred Stock may be redeemed by us, at our option, e ither in who le o r in part, on
December 15, 2026, o r any dividend payment date  thereafter, o r, in who le, but no t in part, upon the occurrence o f a regulato ry capital
treatment event with respect to  the Series E Preferred Stock. See “Description o f Series E Preferred Stock—Redemption.” Any
decision we may make at any time to  redeem the Series E Preferred Stock will depend upon, among  o ther things, our evaluation o f our
capital position, the composition o f our shareho lders’ equity and general market conditions at that time. If permitted pursuant to  the
terms o f our securities, we may redeem o ther series o f preferred stock that constitute  parity stock, without a co rresponding
redemption o f the Series E Preferred Stock, including  when dividends are  no t paid in full upon the shares o f Series E Preferred Stock.

Our right to  redeem the Series E Preferred Stock is subject to  limitations. The Federal Reserve’s regulations applicable  to  bank
ho lding  companies require  that any redemption o f the Series E Preferred Stock is subject to  prio r approval o f the Federal Reserve, and
KeyCorp must e ither replace the shares to  be redeemed with an equal amount o f instruments that qualify as common equity tier 1
capital o r additional tier 1 capital, o r demonstrate  to  the Federal Reserve that fo llowing  redemption KeyCorp will continue to  ho ld
capital commensurate  with its risk. We canno t assure you that the Federal Reserve will approve any redemption o f the Series E
Preferred Stock that we may propose. We also  canno t assure you that, if we propose to  redeem the Series E Preferred Stock without
replacing  the Series E Preferred Stock with common equity tier 1 capital o r additional tier 1 capital, the Federal Reserve will autho rize
such redemption. We understand that the facto rs that the Federal Reserve will consider in evaluating  a proposed redemption, o r a
request that we be permitted to  redeem the Series E Preferred Stock without replacing  it with common equity tier 1 capital o r additional
tier 1 capital, include its evaluation o f the overall level and quality o f our capital components, considered in light o f our risk exposures,
earnings and g rowth strategy, and o ther superviso ry considerations, although the Federal Reserve may change these facto rs at any
time.

If the Series E Preferred Stock is redeemed, the co rresponding  redemption o f the depositary shares likely would be a taxable
event to  you. In addition, you might no t be able  to  reinvest the money you receive upon redemption o f the depositary shares in a
similar security o r at a similar rate .
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If we do not pay dividends in full on our parity stock, we will not pay dividends in full on the Series E Preferred Stock, and therefore
you will not receive distributions in full on the depositary shares.

Our outstanding  Series A Preferred Stock, with an aggregate  liquidation preference o f $290,023,400, Series C Preferred Stock,
with an aggregate  liquidation preference o f $350,000,000, and Series D Preferred Stock, with an aggregate  liquidation preference o f
$525,000,000, will each be on parity with the Series E Preferred Stock. When dividends are  no t paid in full upon the shares o f Series A
Preferred Stock, Series C Preferred Stock, Series D Preferred Stock o r any o ther parity stock then outstanding , all dividends declared
upon shares o f Series A Preferred Stock, Series C Preferred Stock, Series D Preferred Stock, Series E Preferred Stock and any o ther
parity stock will be declared on a proportional basis. If we do  no t declare  dividends in full on the Series A Preferred Stock, Series C
Preferred Stock, Series D Preferred Stock o r any o ther parity stock o r do  no t have suffic ient cash to  pay dividends in full upon the
shares o f Series A Preferred Stock, Series C Preferred Stock, Series D Preferred Stock and any o ther parity stock, you will no t receive
distributions in full on the depositary shares.

A downgrade, suspension or withdrawal of any rating assigned by a rating agency to us or our securities, including the depositary
shares and the Series E Preferred Stock, could cause the liquidity or trading price of the depositary shares to decline significantly.

Real o r antic ipated changes in the credit ratings assigned to  the depositary shares, the Series E Preferred Stock o r our credit
ratings generally could affect the trading  price o f the depositary shares. Credit ratings are  no t a recommendation to  buy, sell o r ho ld
any security, and may be revised o r withdrawn at any time by the issuing  o rganization in its so le  discretion. In addition, credit rating
agencies continually review their ratings fo r the companies that they fo llow, including  us. The credit rating  agencies also  evaluate  the
financial services industry as a who le and may change their credit ratings fo r us and our securities, including  the Series E Preferred Stock
and depositary shares, based on their overall view o f our industry.

A downgrade, withdrawal, o r the announcement o f a possible  downgrade o r withdrawal in the ratings assigned to  the depositary
shares, the Series E Preferred Stock, us o r our o ther securities, o r any perceived decrease in our creditworthiness could cause the
trading  price o f the depositary shares to  decline significantly.

The Series E Preferred Stock and the related depositary shares may not have an active trading market.

The Series E Preferred Stock and the related depositary shares are  new issues with no  established trading  market. Although we
intend to  apply fo r listing  o f the depositary shares on the NYSE, there  is no  guarantee that we will be able  to  list the depositary shares.
Even if the depositary shares are  listed, there  may be little  o r no  secondary market fo r the depositary shares. Even if a secondary
market fo r the depositary shares develops, it may no t provide significant liquidity, and transaction costs in any secondary market could
be high. As a result, the difference between bid and asked prices in any secondary market could be substantial. Further, because the
shares o f Series E Preferred Stock do  no t have a stated maturity date , investo rs seeking  liquidity in the depositary shares will be limited
to  selling  their depositary shares in the secondary market. We do  no t expect that there  will be any separate  public  trading  market fo r the
shares o f the Series E Preferred Stock except as represented by the depositary shares.

General market conditions and unpredictable factors could adversely affect market prices for the depositary shares.

We can provide no  assurance with respect to  the market price o f the depositary shares. Several facto rs, many o f which are
beyond our contro l, will influence the market prices o f the depositary shares. Facto rs that might influence the market prices o f the
depositary shares include:
 
 •  interest rates;
 
 •  whether we declare  o r fail to  declare  dividends on the Series E Preferred Stock from time to  time;
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 •  our creditworthiness;
 
 •  developments in the credit markets and developments with respect to  financial institutions generally;
 
 •  the market fo r similar securities; and
 
 •  economic, financial, geopo litical, regulato ry o r judicial events that affect us o r the financial markets generally.

According ly, the depositary shares that an investo r purchases, whether in this o ffering  o r in the secondary market, may trade at a
discount to  their purchase price.

Holders of Series E Preferred Stock and the related depositary shares will have limited voting rights.

Holders o f the Series E Preferred Stock, and therefo re ho lders o f the depositary shares, have no  vo ting  rights with respect to
matters that generally require  the approval o f vo ting  shareho lders. However, ho lders o f the Series E Preferred Stock will have the right
to  vo te , together with ho lders o f our o ther series o f preferred stock as a c lass, on certain fundamental matters that may affect the
preference o r special rights o f the Series E Preferred Stock, as described under “Description o f Series E Preferred Stock—Voting
Rights” in this prospectus supplement. In addition, if dividends on any shares o f the Series A Preferred Stock, Series C Preferred Stock
or Series E Preferred Stock o r any o ther c lass o r series o f preferred stock that ranks on parity with the Series E Preferred Stock as to
payment o f dividends with similar vo ting  rights have no t been declared and fully paid in an aggregate  amount equal to  six o r more
dividend periods, whether o r no t fo r consecutive dividend periods, ho lders o f the outstanding  shares o f Series E Preferred Stock,
together with ho lders o f any o ther series o f our preferred stock that ranks on parity with the Series E Preferred Stock as to  payment o f
dividends with similar vo ting  rights, will be entitled to  vo te  as a sing le  class fo r the election o f two  additional members to  our board o f
directo rs, subject to  the terms and to  the limited extent described under “Description o f Series E Preferred Stock—Voting  Rights” in
this prospectus supplement. As o f the date  o f this prospectus supplement, there  are  2,900,234  shares o f Series A Preferred Stock
outstanding , 14 ,000,000 shares o f Series C Preferred Stock outstanding  and 21, 000 shares o f Series D Preferred Stock outstanding ,
each o f which will rank equal with the Series E Preferred Stock. Ho lders o f depositary shares must act through the depositary to
exercise  any vo ting  rights in respect o f the Series E Preferred Stock.

The Series E Preferred Stock may be junior in rights and preferences to our future preferred stock or preference stock.

We may in the future , with the requisite  consent o f the ho lders o f the Series E Preferred Stock and o ther parity stock entitled to
vo te  thereon, create  and issue additional shares o f preferred stock and shares o f preference stock ranking  senio r to  the Series E
Preferred Stock as to  dividends and/o r distribution o f assets upon our liquidation, disso lution o r winding  up. The terms o f any o f our
future preferred stock o r preference stock which by its terms is expressly senio r to  the Series E Preferred Stock may restric t dividend
payments on the Series E Preferred Stock. This could result in dividends on the Series E Preferred Stock no t being  paid.

Holders of depositary shares may not be entitled to the dividends-received deduction.

Distributions paid to  co rporate  U.S. ho lders o f the depositary shares may be elig ible  fo r the dividends-received deduction if we
have current o r accumulated earnings and pro fits, as determined fo r U.S. federal income tax purposes. See “Material U.S. Federal
Income Tax Considerations.” Although we presently have accumulated earnings and pro fits, we may no t have suffic ient current o r
accumulated earnings and pro fits during  future  fiscal years fo r the distributions on the Series E Preferred Stock (and related depositary
shares) to  qualify as dividends fo r U.S. federal income tax purposes. If any distributions on the Series E Preferred Stock (and related
depositary shares) with respect to  any fiscal year are  no t e lig ible  fo r the dividends-received deduction because o f insuffic ient current
o r accumulated earnings and pro fits, the market value o f the depositary shares may decline.
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USE OF PROCEEDS

The net proceeds from this o ffering  are  expected to  be approximately $489.8 million, after deducting  the underwriting  discounts
and commissions and estimated o ffering  expenses payable  by us.

We will use the net proceeds o f the o ffering  fo r general co rporate  purposes, which may include, without limitation, working
capital, capital expenditures, investments in o r loans to  our subsidiaries, refinancing  o f outstanding  indebtedness, refinancing  o f
outstanding  capital securities, share repurchases (including , but no t limited to , repurchases o f our common stock o r preferred stock),
the po tential redemption o f our outstanding  $350 million aggregate  liquidation preference o f Series C Preferred Stock which becomes
redeemable on February 15, 2017, dividends, funding  po tential future  acquisitions and satisfaction o f o ther obligations. The precise
amounts and timing  o f these uses o f proceeds will depend on the funding  requirements o f us and our subsidiaries.

RATIOS OF EARNINGS TO FIXED CHARGES AND EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK
DIVIDENDS

The fo llowing  table  shows our conso lidated ratio s o f earnings to  fixed charges and earnings to  combined fixed charges and
preferred stock dividends fo r each o f the years in the five-year period ended December 31, 2015, and fo r each o f the nine-month
periods ended September 30, 2016 and 2015.

For the purpose o f calculating  the ratio  o f earnings to  combined fixed charges and preferred stock dividends, we divided
conso lidated income, befo re income taxes and the cumulative effect o f accounting  changes, plus fixed charges by fixed charges.
Fixed charges consist o f:
 
 •  conso lidated interest expense, excluding  o r including  interest on deposits, as the case may be; and
 
 •  that po rtion o f rental expense that is deemed representative o f the interest facto r, net o f income from subleases.
 

   

Nine Mo nths
Ended

September 30 ,    Year ended December 31,  
   2 0 16 (1)   2 0 15    2 0 15    2 0 14    2 0 13    2 0 12    2 0 11  
Ratios o f earnings to  fixed charges               
Excluding  deposit interest    5.01     7.73     7.58     8.91     8.41     6.33     6.32  
Including  deposit interest    3.42     5.26     5.20     5.57     4 .66     3.33     3.07  
Ratios o f earnings to  combined fixed charges and preferred stock

dividends               
Excluding  deposit interest    4 .57     6.87     6.75     7.83     7.32     5.70     4 .41  
Including  deposit interest    3.23     4 .87     4 .82     5.16     4 .34      3.18     2.63  
 
(1) Our merger with First Niagara, which became effective on August 1, 2016, was accounted fo r under the acquisition method o f

accounting  and First Niagara’s results o f operations are  included in our results from August 1, 2016.
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DESCRIPTION OF CAPITAL STOCK

General

KeyCorp’s autho rized capital stock consists o f 1,400,000,000 common shares, par value $1.00 per share, and 25,000,000
preferred shares, par value $1.00 per share. As o f September 30, 2016, there  were 1,256,705,117 KeyCorp common shares issued
(including  treasury shares held by KeyCorp) and 16,921,234  shares o f KeyCorp preferred stock outstanding .

As o f September 30, 2016, 37,556,108 KeyCorp common shares were reserved fo r issuance upon conversion o r exercise  o r
settlement o f outstanding  stock options, restric ted stock awards, and restric ted stock unit awards.

Because KeyCorp is a ho lding  company separate  and distinct from its subsidiaries, the rights o f KeyCorp to  partic ipate  in any
distribution o f assets o f any subsidiary upon its liquidation o r reo rganization o r o therwise (and thus the ability o f KeyCorp shareho lders
to  benefit indirectly from such distribution) would be subject to  the prio r c laims o f credito rs o f that subsidiary, except to  the extent that
KeyCorp itself may be a credito r o f that subsidiary with claims that are  recognized, subject to  possible  subordination o f certain claims.
Claims on KeyCorp’s subsidiaries by credito rs o ther than KeyCorp will include substantial obligations with respect to  deposit liabilities
and purchased funds. As a result, shares o f KeyCorp’s capital stock are  effectively subordinated to  all existing  and future  liabilities and
obligations o f KeyBank. At September 30, 2016, the to tal deposits and bo rrowings o f bo th KeyBank and First Niagara Bank were
approximately $116.9 billion. In addition, federal banking  law limits the amount o f capital distributions that a bank can make to  its
ho lding  company without prio r regulato ry approval.

Common Shares

The ho lders o f KeyCorp’s common shares are  entitled to  share equally, share fo r share, in dividends declared, if any, by
KeyCorp’s board o f directo rs. The payment o f dividends on KeyCorp’s common shares is subject to  the prio r payment o f dividends
on its preferred stock.

Subject to  the rights, if any, o f the ho lders o f any series o f KeyCorp’s preferred stock, ho lders o f KeyCorp’s common shares
have exclusive vo ting  rights and are  entitled to  one vo te  fo r each common share on all matters vo ted upon by the shareho lders.
Ho lders o f KeyCorp’s common shares do  no t have the right to  cumulate  their vo ting  power.

Ho lders o f KeyCorp’s common shares are  no t entitled to  preemptive o r preferential rights. KeyCorp’s common shares have no
redemption o r sinking  fund provisions applicable  thereto . KeyCorp’s common shares do  no t have any conversion rights and the rights
o f ho lders thereo f will be subject to , and may be adversely affected by, the rights o f ho lders o f any preferred stock that may be issued
in the future .

KeyCorp may issue autho rized but unissued common shares in connection with several employee benefit and stock option and
incentive plans maintained by KeyCorp o r its subsidiaries.

KeyCorp’s outstanding  common shares are  fully paid and non-assessable  and future  issuances o f common shares, when fully paid
fo r, will be non-assessable . However, the Ohio  General Corporation Law (“OGCL”) provides that a shareho lder who  knowing ly
receives any dividend, distribution, o r payment made contrary to  law o r the artic les o f KeyCorp will be liable  to  KeyCorp fo r the
amount received by such shareho lder that is in excess o f the amount that could have been paid o r distributed without vio lation o f law o r
the artic les.

In the event o f KeyCorp’s vo luntary o r invo luntary liquidation, disso lution, o r winding  up, the ho lders o f KeyCorp’s common
shares are  entitled to  receive, on a share fo r share basis, any o f its assets o r funds available  fo r distribution after KeyCorp has paid in
full all o f its debts and distributions and the full liquidation preferences o f all series o f its outstanding  preferred stock.
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Preferred Stock

KeyCorp’s board o f directo rs is autho rized to  cause shares o f preferred stock to  be issued in one o r more series and with respect
to  each such series, fix (a) the designation o f the series, (b) the autho rized number o f shares o f the series, which the board o f directo rs
(except as o therwise provided in the creation o f the series) may increase o r decrease, (c) the dividend rate  o r rates (which may be
fixed o r adjustable) o f the shares o f the series, (d) the dates on which dividends, if declared, will be payable , and, if applicable , the
dates from which dividends shall be cumulative, (e) redemption rights and prices, if any, fo r the shares o f the series, (f) the amount,
terms, conditions and manner o f operation o f any retirement o r sinking  fund to  be provided fo r the purchase o r redemption o f shares o f
the series, (g ) the amounts payable  on the shares o f the series in any liquidation, disso lution o r winding  up o f the affairs o f KeyCorp,
(h) whether the shares o f the series will be convertible  into  ano ther c lass o f preferred stock o r into  common shares and the terms and
conditions upon which conversions may be made and (i) the restric tions, if any, upon the issue o f any additional shares o f the same
series.

As o f September 30, 2016, we have autho rized fo r issuance: (1) 7,475,000 shares o f 7.75% Non-cumulative Perpetual
Convertible  Preferred Stock, Series A (“Series A Preferred Stock”), with a liquidation preference o f $100 per share, (2) 14 ,000,000
shares o f Fixed-to -Floating  Rate  Perpetual Non-Cumulative Preferred Stock, Series C (“Series C Preferred Stock”), with a liquidation
preference o f $25 per share, which were issued in connection with the Merger on August 1, 2016 to  fo rmer First Niagara shareho lders,
and (3) 21,000 shares o f Fixed-to -Floating  Rate  Perpetual Non-Cumulative Preferred Stock, Series D (“Series D Preferred Stock”),
with a liquidation preference o f $25,000 per share.

As o f the date  o f this prospectus supplement, we have outstanding :
 
 •  2,900,234  shares o f Series A Preferred Stock,
 
 •  14 ,000,000 shares o f Series C Preferred Stock, and
 
 •  21,000 shares o f Series D Preferred Stock.

The Series A Preferred Stock, Series C Preferred Stock and Series D Preferred Stock will rank equally with the Series E Preferred
Stock as to  dividends and distributions on liquidation and include the same provisions with respect to  restric tions on declaration and
payment o f dividends and vo ting  rights as apply to  the Series E Preferred Stock.

Ho lders o f Series A Preferred Stock are  entitled to  receive non-cumulative quarterly dividends when, as and if declared by our
board o f directo rs (o r a duly autho rized committee o f the board o f directo rs), at a rate  per annum equal to  7.75%. Ho lders o f Series C
Preferred Stock are  entitled to  receive non-cumulative quarterly dividends when, as and if declared by our board o f directo rs (o r a duly
autho rized committee o f the board o f directo rs), (1) at a rate  o f 8.625% per annum to  but excluding  February 15, 2017 and (2)
thereafter at a rate  per annum equal to  three-month LIBOR plus 7.327%. Ho lders o f Series D Preferred Stock are  entitled to  receive
non-cumulative quarterly dividends when, as and if declared by our board o f directo rs (o r a duly autho rized committee o f the board o f
directo rs), (1) at a rate  o f 5.000% per annum to  but excluding  September 15, 2026 and (2) thereafter at a rate  per annum equal to  three-
month LIBOR plus 3.606%.

The ho lders o f existing  series o f preferred stock have the same vo ting  rights as those specified below under “Description o f
Series E Preferred Stock—Voting  Rights” which are  set fo rth in our Second Amended and Restated Artic les o f Inco rporation, which is
inco rporated by reference as an exhibit to  our Current Report on Form 8-K filed with the SEC on August 1, 2016, as amended by the
Certificate  o f Amendment with respect to  Series D Preferred Stock, which is inco rporated by reference as an exhibit to  our Current
Report on Form 8-K filed with the SEC on September 9, 2016. See “Where You Can Find More Info rmation.” You should refer to  our
Second Amended and Restated Artic les o f Inco rporation fo r additional detail regarding  the terms o f our existing  series o f preferred
stock.
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DESCRIPTION OF SERIES E PREFERRED STOCK

The Series E Preferred Stock is a sing le  series o f autho rized preferred stock consisting  o f 500,000 shares. We may from time to
time, without no tice to  o r the consent o f ho lders o f the Series E Preferred Stock, (i) increase (but no t in excess o f the to tal number o f
autho rized shares o f all preferred stock minus the to tal number o f autho rized shares o f o ther series o f preferred stock) o r decrease
(but no t below the number o f shares o f Series E Preferred Stock then outstanding  ) the number o f autho rized shares o f Series E
Preferred Stock, and/o r (ii) issue additional shares o f preferred stock that rank equally with o r junio r to  the Series E Preferred Stock.

Shares o f the Series E Preferred Stock will rank, with respect to  the payment o f dividends and the distribution o f assets upon
vo luntary o r invo luntary liquidation, disso lution and winding  up o f the affairs o f KeyCorp:
 
 •  junio r to  our secured and unsecured debt;
 
 •  senio r to  our common stock and any o ther series o f our junio r stock that may be issued in the future;
 
 •  equally with our Series A Preferred Stock, Series C Preferred Stock and Series D Preferred Stock;
 

 •  equally with each o ther series o f our preferred stock that by its terms is expressly stated to  be on parity with the Series E
Preferred Stock; and

 
 •  junio r to  any preferred stock that by its terms is expressly stated to  be senio r to  the Series E Preferred Stock.

In addition, we will generally be able  to  pay dividends and distributions upon the vo luntary o r invo luntary liquidation, disso lution o r
winding  up o f the affairs o f KeyCorp only out o f lawfully available  assets fo r such payment (i.e ., after taking  account o f all
indebtedness and o ther non-equity claims). The Series E Preferred Stock will be fully paid and nonassessable  when issued. Ho lders o f
Series E Preferred Stock will no t have preemptive o r subscription rights to  acquire  more capital stock o f KeyCorp.

The Series E Preferred Stock will no t be convertible  into , o r exchangeable  fo r, shares o f any o ther c lass o r series o f stock o r
o ther securities o f KeyCorp. The Series E Preferred Stock has no  stated maturity and will no t be subject to  any sinking  fund o r o ther
obligation o f KeyCorp to  redeem o r repurchase the Series E Preferred Stock.

Dividends

Dividends on shares o f the Series E Preferred Stock will no t be mandato ry and will no t be cumulative. Ho lders o f the Series E
Preferred Stock will be entitled to  receive, when, as and if declared by our board o f directo rs o r any duly autho rized committee o f the
board o f directo rs, out o f legally available  assets, on a non-cumulative cash basis, quarterly in arrears on the 15th day o f March, June,
September, and December o f each year, commencing  on March 15, 2017. From the date  o f issuance to , but excluding , December 15,
2026, fixed rate  dividends will be calculated at an annual rate  o f 6.125%. From, and including , December 15, 2026, floating  rate
dividends will be calculated at an annual rate  equal to  three-month LIBOR, reset quarterly, plus 3.892%. In each case, dividends will be
paid on the liquidation amount as described below. If our board o f directo rs o r a duly autho rized committee o f the board o f directo rs
has no t declared a dividend on the Series E Preferred Stock befo re the dividend payment date  fo r any dividend period, such dividend
shall no t be cumulative and shall no t be payable  fo r such dividend period, and we will have no  obligation to  pay dividends fo r such
dividend period, whether o r no t dividends on the Series E Preferred Stock, parity stock, junio r stock o r any o ther c lass o r series o f
preferred stock, are  declared fo r any future  dividend period.

A “dividend period” means the period from, and including , a dividend payment date  to , but excluding , the next succeeding
dividend payment date , except fo r the initial dividend period, which will be the period from, and including , the o rig inal issuance date  o f
the Series E Preferred Stock to , but excluding , March 15, 2017. During  the floating  rate  period, fo r purposes o f determining  a dividend
period only, the dividend payment date  shall be
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the actual payment date  o f the applicable  dividend. With respect to  each dividend period, dividends on the Series E Preferred Stock will
be calculated from, and including , the most recently preceding  dividend payment date  (o r, in the case o f the initial dividend period,
from and including  the o rig inal issuance date) at the applicable  dividend rate  on the liquidation preference o f $1,000 per share o f Series
E Preferred Stock (equivalent to  $25 per depositary share). If we issue additional shares o f the Series E Preferred Stock, the initial
dividend period with respect to  those additional shares will commence from, and including , the o rig inal issuance date  o f those
additional shares at the applicable  dividend rate . No twithstanding  the fo rego ing , dividends on the Series E Preferred Stock shall no t be
declared, paid o r set aside fo r payment to  the extent such act would cause us to  fail to  comply with laws, rules and regulations
applicable  thereto , including  applicable  capital adequacy.

With respect to  the fixed rate  period, we will calculate  dividends, including  dividends payable  fo r any partial dividend period, on
the Series E Preferred Stock on the basis o f a 360-day year o f twelve 30-day months. With respect to  the floating  rate  period, we will
calculate  dividends, including  dividends payable  fo r any partial dividend period, on the Series E Preferred Stock on the basis o f a 360-
day year and the actual number o f days elapsed. Do llar amounts resulting  from that calculation will be rounded to  the nearest cent, with
one-half cent being  rounded upward. Dividend rights on any Series E Preferred Stock to  be redeemed will cease after the redemption
date , as described below under “—Redemption,” unless we default in the payment o f the redemption price o f the shares o f the Series E
Preferred Stock called fo r redemption.

We will pay dividends to  the ho lders o f reco rd o f shares o f the Series E Preferred Stock as they appear on our stock reg ister on
each reco rd date , which shall be the 15th calendar day befo re the related dividend payment date  (provided, however, if any such date  is
no t a business day then the reco rd date  will be the next succeeding  day that is a business day) o r such o ther date  as determined by our
board o f directo rs o r any duly autho rized committee o f the board o f directo rs.

If any date  on o r prio r to  December 15, 2026, on which fixed rate  dividends would o therwise be payable  is no t a business day,
then payment o f any dividend o therwise payable  on such date  will be made on the next succeeding  business day, without interest o r
o ther payment in respect o f such delay. If any date  after December 15, 2026, on which floating  rate  dividends would o therwise be
payable  is no t a business day, then payment o f any dividend o therwise payable  on such date  will be made on the next succeeding
business day unless that day falls in the next calendar month, in which case payment o f any dividend o therwise payable  on such date  will
be made on the immediately preceding  business day, and such dividends will be payable  on, and calculated to , but excluding , the actual
payment date .

A “business day” means, fo r dividends payable  during  the fixed rate  period, any day, o ther than a Saturday o r Sunday, that is
neither a legal ho liday no r a day on which banking  institutions and trust companies in New York, New York o r Cleveland, Ohio  are
permitted o r required by any applicable  law to  close, and fo r dividends payable  during  the floating  rate  period, any day that would be
considered a business day during  the fixed rate  period that is also  a London banking  day (as defined below).

For the purposes o f calculating  any dividend with respect to  any dividend during  the floating  rate  period beg inning  on December
15, 2026:

“three-month LIBOR” means, fo r any LIBOR determination date , the o ffered rate  fo r deposits in U.S. do llars having  a maturity o f
three months that appears on the Designated LIBOR Page as o f 11:00 a.m., London time, on such LIBOR determination date . If such
rate  does no t appear on such page at such time, then the calculation agent will request the principal London o ffice o f each o f four majo r
reference banks in the London interbank market, selected by the calculation agent, to  provide such bank’s o ffered quo tation to  prime
banks in the London interbank market fo r deposits in U.S. do llars fo r a term o f three months as o f 11:00 a.m., London time, on such
LIBOR determination date  and in a principal amount equal to  an amount that, in the judgment o f the calculation agent, is representative
fo r a sing le  transaction in U.S. do llars in the relevant market at the relevant time (a “representative amount”). If at least two  such
quo tations are  so  provided, three-month LIBOR
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will be the arithmetic  mean o f such quo tations. If fewer than two  such quo tations are  provided, the calculation agent will request each o f
three majo r banks in New York City to  provide such bank’s rate  fo r loans in U.S. do llars to  leading  European banks fo r a term o f three
months as o f approximately 11:00 a.m., New York City time, on such LIBOR determination date  and in a representative amount. If three
such quo tations are  so  provided, three-month LIBOR will be the arithmetic  mean o f such quo tations. All percentages used in o r resulting
from any calculation o f three-month LIBOR will be rounded, if necessary, to  the nearest one hundred-thousandth o f a percentage po int,
with 0.000005% rounded up to  0.00001%. If, fo llowing  the procedure set fo rth in this definition o f three-month LIBOR, the calculation
agent is unable  to  determine three-month LIBOR fo r any floating  rate  period, then the dividend fo r such floating  rate  period shall be
calculated at the dividend rate  in effect fo r the immediately preceding  dividend period. The determination o f three-month LIBOR fo r
each relevant dividend period by the calculation agent will (in the absence o f manifest erro r) be final and binding ;

“calculation agent” means KeyBank, o r any o ther successo r appo inted by us, acting  as calculation agent;

“LIBOR determination date” means the second London banking  day immediately preceding  the first day o f the relevant dividend
period;

“London banking  day” means any day on which commercial banks and fo reign exchange markets settle  payments in London; and

“Designated LIBOR Page” means the display on Reuters, o r any successo r service, on page LIBOR01, o r any o ther page as may
replace that page on that service, fo r the purpose o f displaying  the London Interbank rates fo r U.S. do llars.

The calculation agent’s determination o f any dividend rate , and its calculation o f the amount o f any dividend payable  during  the
floating  rate  period, will be maintained on file  at the calculation agent’s principal o ffices. The calculation agent is a who lly-owned
subsidiary o f KeyCorp.

Dividends on shares o f Series E Preferred Stock will no t be cumulative. According ly, if our board o f directo rs o r a duly autho rized
committee o f the board o f directo rs does no t declare  a dividend on the Series E Preferred Stock payable  in respect o f any dividend
period befo re the related dividend payment date , such dividend will no t be payable  and we will have no  obligation to  pay, and the
ho lders o f Series E Preferred Stock shall have no  right to  receive, dividends fo r such dividend period on the dividend payment date  o r
at any future  time, o r interest with respect to  such dividends, whether o r no t dividends on the Series E Preferred Stock are  declared fo r
any future  dividend period.

So  long  as any share o f Series E Preferred Stock remains outstanding ,
 

 

1) no  dividend shall be declared o r paid o r set aside fo r payment and no  distribution shall be declared o r made o r set aside fo r
payment on any junio r stock (o ther than a dividend payable  so lely in junio r stock o r any dividend o r distribution o f capital
stock o r rights to  acquire  capital stock o f KeyCorp in connection with a shareho lders’ rights plan o r any redemption o r
repurchase o f capital stock o r rights to  acquire  capital stock under any such plan); and

 

 

2) no  shares o f junio r stock shall be repurchased, redeemed o r o therwise acquired fo r consideration by us, directly o r indirectly
(o ther than (a) as a result o f a reclassification o f junio r stock fo r o r into  o ther junio r stock, (b) the exchange o r conversion o f
one share o f junio r stock fo r o r into  ano ther share o f junio r stock, (c) through the use o f the proceeds o f a substantially
contemporaneous sale  o f o ther shares o f junio r stock, (d) purchases, redemptions o r o ther acquisitions o f shares o f junio r
stock pursuant to  any employment contract, benefit plan o r o ther similar arrangement with o r fo r the benefit o f employees,
o fficers, directo rs o r consultants, (e) purchases o f shares o f junio r stock pursuant to  a contractually binding  requirement to
buy junio r stock existing  prio r to  o r during  the most recent preceding  dividend period fo r which the full dividends fo r the then
most recently completed dividend period on all outstanding  shares o f Series E Preferred Stock have been declared and paid
o r declared and a sum suffic ient fo r the payment thereo f has been set aside, including  under a contractually binding
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stock repurchase plan, o r (f) the purchase o f fractional interests in shares o f junio r stock pursuant to  the conversion o r
exchange provisions o f such stock o r the security being  converted o r exchanged), no r shall any monies be paid to  o r made
available  fo r a sinking  fund fo r the redemption o f any such securities by us;

unless, in each case, the dividends fo r the then most recently completed dividend period on all outstanding  shares o f Series E Preferred
Stock have been declared and paid in full o r declared and a sum suffic ient fo r the payment in full thereo f has been set aside.

As used in this prospectus supplement, “junio r stock” means our common stock and any o ther c lass o r series o f stock o f
KeyCorp hereafter autho rized over which Series E Preferred Stock has preference o r prio rity in the payment o f dividends o r in the
distribution o f assets on any vo luntary o r invo luntary liquidation, disso lution o r winding  up o f the affairs o f KeyCorp.

When dividends are  no t paid in full upon the shares o f Series E Preferred Stock and any parity stock, all dividends declared upon
shares o f Series E Preferred Stock and any such parity stock will be declared on a proportional basis so  that the amount o f dividends
declared per share will bear to  each o ther the same ratio  as the ratio  between the then-current dividends due on the shares o f the Series
E Preferred Stock and (i) in the case o f any series o f parity stock that is non-cumulative preferred stock, the aggregate  o f the current
and unpaid dividends due on such series o f preferred stock, and (ii) in the case o f any series o f parity stock that is cumulative preferred
stock, the aggregate  o f the current and accumulated and unpaid dividends due on such series o f preferred stock.

As used in this prospectus supplement, “parity stock” means any o ther c lass o r series o f stock o f KeyCorp that ranks equally with
the Series E Preferred Stock in the payment o f dividends and in the distribution o f assets on any vo luntary o r invo luntary liquidation,
disso lution o r winding  up o f the affairs o f KeyCorp. Each o f our Series A Preferred Stock, Series C Preferred Stock and Series D
Preferred Stock is parity stock. We currently have 2,900,234  shares o f our Series A Preferred Stock, 14 ,000,000 shares o f our Series
C Preferred Stock and 21,000 shares o f our Series D Preferred Stock outstanding .

No  interest will be payable  in respect o f any declared but unpaid dividend payment on shares o f Series E Preferred Stock that is
paid after the relevant dividend payment date  fo r such dividend period.

If our board o f directo rs determines no t to  pay any dividend o r a full dividend on the Series E Preferred Stock on a dividend
payment date , we will provide, o r cause to  be provided, written no tice to  the ho lders o f the Series E Preferred Stock prio r to  such date .

Subject to  the fo rego ing , and no t o therwise, such dividends (payable  in cash, stock o r o therwise), as may be determined by our
board o f directo rs o r any duly autho rized committee o f the board o f directo rs, may be declared and paid on our common stock and
any o ther stock ranking  equally with o r junio r to  the Series E Preferred Stock from time to  time out o f any assets legally available  fo r
such payment, and the ho lders o f Series E Preferred Stock shall no t be entitled to  partic ipate  in any such dividend.

Liquidation Rights

Upon any vo luntary o r invo luntary liquidation, disso lution o r winding  up o f the affairs o f KeyCorp, ho lders o f the Series E
Preferred Stock are  entitled to  receive out o f assets o f KeyCorp legally available  fo r distribution to  shareho lders, after satisfaction o f
liabilities to  credito rs and subject to  the rights o f ho lders o f any securities ranking  senio r to  the Series E Preferred Stock, befo re any
distribution o f assets is made to  ho lders o f common stock o r o f any o f our o ther shares o f stock ranking  junio r as to  such a distribution
to  the shares o f Series E Preferred Stock, a liquidating  distribution in the amount o f the liquidation preference o f $1,000 per share
(equivalent to  $25 per depositary share) plus declared and unpaid dividends, without regard to  any undeclared
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dividends. Ho lders o f the Series E Preferred Stock will no t be entitled to  any o ther amounts from us after they have received their full
liquidating  distribution.

In any such distribution, if the assets o f KeyCorp are  no t suffic ient to  pay the liquidation preferences plus declared and unpaid
dividends in full to  all ho lders o f the Series E Preferred Stock and all ho lders o f any o ther shares o f our stock ranking  equally as to  such
distribution with the Series E Preferred Stock, the amounts paid to  the ho lders o f Series E Preferred Stock and to  the ho lders o f all such
o ther parity stock will be paid pro  rata in acco rdance with the respective aggregate  liquidating  distribution owed to  those ho lders. If the
liquidation preference plus declared and unpaid dividends has been paid in full to  all ho lders o f Series E Preferred Stock and any o ther
shares o f our stock ranking  equally as to  the liquidation distribution, the ho lders o f our junio r stock shall be entitled to  receive all
remaining  assets o f KeyCorp acco rding  to  their respective rights and preferences.

For purposes o f this section, the merger, conso lidation o r o ther business combination transaction o f KeyCorp into  o r with any
o ther entity, including  a merger, conso lidation o r o ther business combination transaction in which the ho lders o f Series E Preferred
Stock receive cash, securities o r o ther property fo r their shares, o r the sale , lease o r exchange o f all o r substantially all o f the property
and assets o f KeyCorp fo r cash, securities o r o ther property, shall no t constitute  a vo luntary o r invo luntary liquidation, disso lution o r
winding  up o f the affairs o f KeyCorp.

Redemption

The Series E Preferred Stock is no t subject to  any mandato ry redemption, sinking  fund o r o ther similar provision. Except upon a
regulato ry capital treatment event, as described below, the Series E Preferred Stock is no t redeemable prio r to  December 15, 2026.
On that date , and on any dividend payment date  thereafter, the Series E Preferred Stock will be redeemable at our option, in who le o r in
part, at a redemption price equal to  $1,000 per share (equivalent to  $25 per depositary share), plus any declared and unpaid dividends,
without regard to  any undeclared dividends. Ho lders o f Series E Preferred Stock will have no  right to  require  the redemption o r
repurchase o f the Series E Preferred Stock. Dividend rights will cease after the redemption date  unless we default in the payment o f the
redemption price o f the shares o f the Series E Preferred Stock called fo r redemption.

No twithstanding  the fo rego ing , at any time within 90 days o f our good faith determination that an event has occurred that would
constitute  a regulato ry capital treatment event (as defined below), we may, at our option, subject to  the approval o f the Federal
Reserve, provide no tice o f our intent to  redeem in acco rdance with the procedures described below, and subsequently redeem, all (but
no t less than all) o f the shares o f Series E Preferred Stock at the time outstanding  at a redemption price equal to  $1,000 per share
(equivalent to  $25 per depositary share), plus any declared and unpaid dividends, without regard to  any undeclared dividends.

A “regulato ry capital treatment event” means our determination, in good faith, that, as a result o f any
 

 
•  amendment to , c larification o f o r change in (including  any announced prospective amendment to , c larification o f o r change

in) the laws o r regulations o r po lic ies o f the United States o r any po litical subdivision o f o r in the United States that is enacted
or announced o r that becomes effective after the initial issuance o f any share o f Series E Preferred Stock;

 

 •  proposed amendment to  o r change in those laws o r regulations o r po lic ies that is announced o r becomes effective after the
initial issuance o f any share o f Series E Preferred Stock; o r

 

 
•  o ffic ial administrative decision o r judicial decision o r administrative action o r o ther o ffic ial pronouncement interpreting  o r

applying  those laws o r regulations o r po lic ies that is announced o r that becomes effective after the initial issuance o f any
share o f Series E Preferred Stock,

there  is more than an insubstantial risk that we will no t be entitled to  treat the full liquidation value o f all shares o f Series E Preferred
Stock then outstanding  as additional tier 1 capital (o r its equivalent) fo r purposes o f the
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capital adequacy guidelines o r regulations o f the appropriate  federal banking  agency, as then in effect and applicable , fo r as long  as any
share o f Series E Preferred Stock is outstanding .

If shares o f the Series E Preferred Stock are  to  be redeemed, the no tice o f redemption shall be g iven to  the ho lders o f reco rd o f
the Series E Preferred Stock to  be redeemed, e ither by first c lass mail, postage prepaid, addressed to  the ho lders o f reco rd o f such
shares to  be redeemed at their respective last addresses appearing  on our stock reg ister o r transmitted by such o ther method approved
by the depositary, in its reasonable  discretion, no t less than 30 days no r more than 60 days prio r to  the date  fixed fo r redemption
thereo f (provided that, if the depositary shares representing  the Series E Preferred Stock are  held in book-entry fo rm through The
Deposito ry Trust Company (“DTC”) (o r a successo r securities depositary), we may g ive such no tice in any manner permitted by DTC
(or such successo r)). Each no tice o f redemption will include a statement setting  fo rth: (1) the redemption date; (2) the number o f
shares o f Series E Preferred Stock to  be redeemed and, if less than all the shares held by such ho lder are  to  be redeemed, the number
o f such shares to  be redeemed from such ho lder (o r the method o f determining  such number); (3) the redemption price; (4 ) the place
o r places where the certificates evidencing  shares o f Series E Preferred Stock are  to  be surrendered fo r payment o f the redemption
price; and (5) that dividend rights with respect to  the shares to  be redeemed will cease on the redemption date . If no tice o f redemption
of any shares o f Series E Preferred Stock has been duly g iven and if on o r befo re the redemption date  the funds necessary fo r such
redemption have been set aside by us fo r the benefit o f the ho lders o f any shares o f Series E Preferred Stock so  called fo r redemption,
then, on and after the redemption date , dividend rights with respect to  such shares o f Series E Preferred Stock will cease, such shares
o f Series E Preferred Stock shall no  longer be deemed outstanding  and all rights o f the ho lders o f such shares will terminate , except the
right to  receive the redemption price without interest. See “Description o f Depositary Shares” below fo r info rmation about redemption
of the depositary shares relating  to  our Series E Preferred Stock.

In case o f any redemption o f only part o f the shares o f the Series E Preferred Stock at the time outstanding , the shares to  be
redeemed shall be selected either pro  rata o r by lo t.

Shares o f Series E Preferred Stock that are  redeemed, purchased o r o therwise acquired by the Company will be cancelled and
revert to  autho rized, but unissued shares o f preferred stock, undesignated as to  series.

Under the Federal Reserve’s current risk-based capital regulations applicable  to  bank ho lding  companies, any redemption o f the
Series E Preferred Stock is subject to  prio r approval o f the Federal Reserve, and KeyCorp must e ither replace the shares to  be
redeemed with an equal amount o f instruments that qualify as common equity tier 1 capital o r additional tier 1 capital, o r demonstrate  to
the Federal Reserve that fo llowing  such redemption KeyCorp will continue to  ho ld capital commensurate  with its risk. See “Risk Facto rs
—Investo rs should no t expect us to  redeem the Series E Preferred Stock on the date  it becomes redeemable o r on any particular date
after it becomes redeemable” in this prospectus supplement.

Voting  Rights

Except as provided below, the ho lders o f the Series E Preferred Stock will have no  vo ting  rights.

Whenever full dividends on any series o f preferred stock, including  but no t limited to  the Series E Preferred Stock, have no t been
paid fo r at least six quarterly dividend periods, whether o r no t consecutive and whether o r no t actually declared by the board o f
directo rs (a “Nonpayment”), the ho lders o f the Series E Preferred Stock, together with ho lders o f all o ther outstanding  series o f our
preferred stock, will be entitled to  vo te  as a sing le  class fo r the election o f a to tal o f two  additional members o f our board o f directo rs
(the “Preferred Directo rs”). In that event, the number o f directo rs on our board o f directo rs shall automatically increase by two  and, at
the written request o f no t less than 20% of the to tal number o f shares o f our preferred stock, including  but no t limited to  the Series E
Preferred Stock, at the time outstanding , a special meeting  o f the ho lders o f all such outstanding  series o f our preferred stock,
including  the Series E Preferred Stock, shall be called fo r the election o f the two  directo rs (unless such request is received less than 90
days befo re the date  fixed fo r the next annual meeting  o f
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shareho lders, in which event such election shall be held at such next annual meeting  o f shareho lders), fo llowed by such election at each
subsequent annual meeting . If the Secretary o f the Company fails to  call the above special meeting  within 20 days o f receiving  proper
no tice, any ho lder o f our preferred stock, including  but no t limited to  the Series E Preferred Stock, may call such a meeting  at the
Company’s expense so lely fo r the election o f Preferred Directo rs. These vo ting  rights will continue until full cumulative dividends fo r
all past dividend payment periods on all outstanding  series o f our cumulative preferred stock, if any, have been paid o r declared and set
apart fo r payment and non-cumulative dividends have been paid regularly fo r at least one full year on all series o f our non-cumulative
preferred stock.

The Preferred Directo rs e lected will serve until the next annual meeting  o f shareho lders o r until any respective successo r is
elected and qualifies. If and when full non-cumulative dividends on all o f our non-cumulative preferred stock have been regularly paid
fo r at least a full year fo llowing  a Nonpayment and all past accumulated dividends on all o f our cumulative preferred stock, if any, have
been paid o r declared and a sum suffic ient fo r the payment o f such dividends has been set aside, the ho lders o f the Series E Preferred
Stock shall be divested o f the fo rego ing  vo ting  rights, along  with ho lders o f all o ther outstanding  series o f our preferred stock (subject
to  revesting  in the event o f any subsequent Nonpayment), and the term o f o ffice  o f the Preferred Directo rs e lected shall continue until
our next annual meeting . If any vacancy shall occur in the o ffice o f any Preferred Directo r prio r to  the end o f the term o f o ffice , such
vacancy shall be filled fo r the unexpired term by the appo intment by the remaining  Preferred Directo r o f a new Preferred Directo r fo r
the unexpired term o f such fo rmer Preferred Directo r. The Preferred Directo rs shall each be entitled to  one vo te  per directo r on any
matter. The right to  e lect Preferred Directo rs shall be subject to  the same provisions described above in the case o f future  dividend
defaults.

If the ho lders o f all series o f preferred stock become entitled to  vo te  as a sing le  class fo r the election o f directo rs, the preferred
stock may be considered a class o f vo ting  securities under interpretations adopted by the Federal Reserve. As a result, acquisitions o f
10% or more o f the outstanding  shares o f preferred stock may be subject to  prio r approval by the Federal Reserve under the Change in
Bank Contro l Act o r the Bank Ho lding  Company Act.

The affirmative vo te  o r consent o f the ho lders o f at least two-thirds o f all o f the shares o f the then outstanding  shares o f
preferred stock, including  but no t limited to  the Series E Preferred Stock, g iven in person o r by proxy, e ither in writing  o r at a meeting
called fo r the purpose at which the ho lders o f such outstanding  shares o f preferred stock shall vo te  separately as a c lass, shall be
required to  amend, alter o r repeal the provisions o f our Amended and Restated Artic les o f Inco rporation o r our regulations which would
adversely affect the vo ting  powers, rights, o r preferences o f the ho lders o f such outstanding  shares o f preferred stock (including  the
Series E Preferred Stock); provided, however, that neither the amendment o f our Amended and Restated Artic les o f Inco rporation to
autho rize o r to  increase the autho rized o r outstanding  number o f shares o f any class ranking  junio r to  o r on a parity with our preferred
stock, no r the amendment o f our regulations so  as to  change the number o f our directo rs, will be deemed to  adversely affect the
vo ting  powers, rights, o r preferences o f the ho lders o f our preferred stock, and acco rding ly any such amendment referred to  in this
proviso  may be made without the vo te  o r consent o f the ho lders o f our preferred stock (including  the ho lders o f the Series E Preferred
Stock); and provided further that if any amendment, alteration, o r repeal would adversely affect the rights o r preferences o f one o r
more but no t all o f the then outstanding  series o f our preferred stock, the affirmative vo te  o r consent o f the ho lders o f at least two-
thirds o f the then outstanding  shares o f the series so  affected shall also  be required.

The affirmative vo te  o r consent o f the ho lders o f at least two-thirds o f the then outstanding  shares o f our preferred stock, g iven
in person o r by proxy, e ither in writing  o r at a meeting  called fo r the purpose at which the ho lders o f all such outstanding  shares o f our
preferred stock shall vo te  separately as a c lass, shall be necessary to  effect the consummation o f a combination (as defined in Section
1701.01(Q) o f the OGCL) o r majo rity share acquisition (as defined in Section 1701.01(R) o f the OGCL) invo lving  our preferred stock,
o r o f a merger o r conso lidation o f the Company with ano ther co rporation o r o ther entity, o r any merger o r conso lidation o f the
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Company with o r into  any entity o ther than a co rporation (but so  far as the ho lders o f our preferred stock are  concerned, such
combination, majo rity share acquisition, merger o r conso lidation may be effected with such vo te  o r consent), unless in each case (x)
the shares o f our preferred stock remain outstanding  o r, in the case o f any such merger o r conso lidation with respect to  which the
Company is no t the surviving  o r resulting  co rporation, are  converted into  o r exchanged fo r preference securities o f the surviving  o r
resulting  co rporation o r a co rporation contro lling  such co rporation that is an entity o rganized and existing  under the laws o f the United
States, any state  thereo f o r the Distric t o f Co lumbia, and (y) the shares o f our preferred stock remaining  outstanding  o r such new
preference securities, as the case may be, have such vo ting  powers, rights, privileges and preferences as are  no t materially less
favorable  to  the ho lders thereo f than the vo ting  powers, rights, privileges and preferences o f the ho lders o f our preferred stock;
provided that if such amendment, alteration o r repeal would adversely affect the rights, privileges o r preferences o f one o r more but
no t all then outstanding  series o f our preferred stock, the affirmative vo te  o r consent o f the ho lders o f at least two-thirds o f the then
outstanding  shares o f the series so  affected shall also  be required.

The affirmative vo te  o r consent o f the ho lders o f at least two-thirds o f the then outstanding  shares o f our preferred stock, g iven
in person o r by proxy, e ither in writing  o r at a meeting  called fo r the purpose at which the ho lders o f all such outstanding  shares o f our
preferred stock shall vo te  as a sing le  class shall be required to  effect any one o r more o f the fo llowing :
 

 •  The autho rization o f, o r the increase in the autho rized number o f, any shares o f any class ranking  senio r to  our preferred
stock; o r

 

 

•  The purchase o r redemption fo r sinking  fund purposes o r o therwise o f less than all o f the then outstanding  shares o f our
preferred stock except in acco rdance with a purchase o ffer made to  all ho lders o f reco rd o f such preferred stock, unless all
dividends on all preferred stock then outstanding  fo r all previous dividend periods shall have been declared and paid o r funds
suffic ient fo r the payment o f those dividends have been set apart and all accrued sinking  fund obligations applicable  thereto
shall have been complied with.

Preemptive and Conversion Rights

The ho lders o f the Series E Preferred Stock will no t have any preemptive o r conversion rights.

Additional Classes or Series o f Stock

We will have the right to  create  and issue additional c lasses o r series o f stock ranking  equally with o r junio r to  the Series E
Preferred Stock as to  dividends and/o r distribution o f assets upon our liquidation, disso lution o r winding  up without the consent o f the
ho lders o f the Series E Preferred Stock o r the ho lders o f the related depositary shares. We may create  and issue additional shares o f
preferred stock senio r to  the Series E Preferred Stock as to  dividends and/o r distribution o f assets upon our liquidation, disso lution o r
winding  up with the requisite  consent o f the ho lders o f the Series E Preferred Stock and our parity stock entitled to  vo te  thereon, vo ting
together as a c lass.

Registrar

Computershare Trust Company, N.A. will be the reg istrar and redemption agent and Computershare Inc. will be the dividend
disbursing  agent fo r the Series E Preferred Stock.

Calculation Agent

KeyBank will serve as calculation agent. In its capacity as calculation agent, KeyBank’s o ffice  is located at 127 Public  Square,
Cleveland, Ohio  44114 .
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DESCRIPTION OF DEPOSITARY SHARES

In this prospectus supplement, references to  “ho lders” o f depositary shares mean those who  own depositary shares reg istered in
their own names, on the books that we o r the depositary maintain fo r this purpose, and no t indirect ho lders who  own beneficial interests
in depositary shares reg istered in street name o r issued in book-entry fo rm through DTC. Please review the special considerations that
apply to  indirect ho lders described in the “Book-Entry Issuance” section o f this prospectus supplement.

This prospectus supplement summarizes specific  terms and provisions o f the depositary shares relating  to  our Series E Preferred
Stock. As described above under “Description o f Series E Preferred Stock,” we are  issuing  fractional interests in shares o f preferred
stock in the fo rm o f depositary shares. Each depositary share will represent a 1/40th ownership interest in a share o f Series E Preferred
Stock, and will be evidenced by a depositary receipt. The shares o f Series E Preferred Stock represented by depositary shares will be
deposited under a deposit ag reement among  KeyCorp, and Computershare Trust Company, N.A. and Computershare Inc., jo intly as
depositary. Subject to  the terms o f the deposit ag reement, each ho lder o f a depositary share will be entitled, through the depositary, in
proportion to  the applicable  fraction o f a share o f Series E Preferred Stock represented by such depositary share, to  all the rights and
preferences o f the Series E Preferred Stock represented thereby (including  dividend, vo ting , redemption and liquidation rights).

Immediately fo llowing  the issuance o f the Series E Preferred Stock, we will deposit the Series E Preferred Stock with the
depositary, which will then issue depositary receipts evidencing  the depositary shares to  the initial ho lders thereo f. Copies o f the fo rms
of deposit ag reement and the depositary receipt may be obtained from us upon request and in the manner described in the “Where You
Can Find More Info rmation” section o f this prospectus supplement.

Amendment and Termination o f the Deposit Agreement

We may amend the fo rm o f depositary receipt evidencing  the depositary shares and any provision o f the deposit ag reement at
any time and from time to  time by ag reement with the depositary without the consent o f the ho lders o f depositary receipts. However,
any amendment that will materially and adversely alter the rights o f the ho lders o f depositary receipts will no t be effective unless the
ho lders o f at least two-thirds o f the affected depositary shares then outstanding  approve the amendment. Every ho lder o f an
outstanding  depositary receipt at the time any such amendment becomes effective shall be deemed, by continuing  to  ho ld such
depositary receipts, to  consent and ag ree to  such amendment and to  be bound by the depositary ag reement as amended thereby.

We will make no  amendment that impairs the right o f any ho lder o f depositary shares to  receive shares o f Series E Preferred
Stock and any money o r o ther property represented by those depositary shares, except in o rder to  comply with mandato ry provisions
o f applicable  law o r the rules and regulations o f any governmental body, agency o r commission, o r applicable  securities exchange.

The deposit ag reement will automatically terminate  if:
 
 •  all outstanding  depositary shares have been redeemed pursuant to  the deposit ag reement;
 

 
•  there  shall have been a final distribution made in respect o f the Series E Preferred Stock in connection with any vo luntary o r

invo luntary liquidation, disso lution o r winding  up o f the affairs o f KeyCorp and such distribution shall have been distributed to
the ho lders o f depositary receipts representing  depositary shares pursuant to  the terms o f the deposit ag reement;

 

 •  upon the consent o f ho lders o f depositary receipts representing  in the aggregate  no t less than two-thirds o f the depositary
shares outstanding ; o r

 

 •  at any time by any party upon a material breach o f a representation, covenant o r term o f the deposit ag reement by any o ther
party which is no t cured within a period no t to  exceed 30 days after the date  o f written no tice thereo f.
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Dividends and Other Distributions

The depositary will distribute  all cash dividends o r o ther cash distributions, if any, received in respect o f the preferred stock
underlying  the depositary shares to  the reco rd ho lders o f depositary shares in proportion to  the numbers o f depositary shares owned by
those ho lders on the relevant reco rd date . The relevant reco rd date  fo r depositary shares will be the same date  as the reco rd date  fo r
the preferred stock.

If there  is a distribution o ther than in cash, rights, preferences o r privileges the depositary will distribute  property received by it to
the reco rd ho lders o f depositary shares, unless the depositary determines, in consultation with us, that it is no t feasible  to  make such
distribution. If this occurs, the depositary may, with our approval, adopt ano ther method fo r the distribution, including  selling  the
property (at a public  o r private  sale) in a commercially reasonable  manner and distributing  the net proceeds from the sale  to  the ho lders.

The amounts distributed to  ho lders o f depositary shares will be reduced by any amounts required to  be withheld by the depositary
o r by us on account o f taxes o r o ther governmental charges.

Redemption o f Depositary Shares

If we redeem the Series E Preferred Stock represented by the depositary shares, the depositary shares will be redeemed from the
proceeds received by the depositary resulting  from the redemption o f the Series E Preferred Stock held by the depositary. The
redemption price per depositary share will be equal to  1/40th o f the redemption price per share payable  with respect to  the Series E
Preferred Stock (o r $25 per depositary share), plus any declared and unpaid dividends, without regard to  any undeclared dividends.

Whenever we redeem shares o f Series E Preferred Stock held by the depositary, the depositary will redeem, as o f the same
redemption date , the number o f depositary shares representing  shares o f Series E Preferred Stock so  redeemed. In case o f any
redemption o f less than all o f the outstanding  depositary shares, the depositary shares to  be redeemed will be selected pro  rata by lo t
o r in such o ther manner as our board o f directo rs o r any duly autho rized committee o f the board o f directo rs may determine to  be fair
and equitable . The depositary will mail by first c lass mail, postage prepaid (o r o therwise transmit by an autho rized method) no tice o f
redemption to  reco rd ho lders o f the depositary receipts no t less than 30 and no t more than 60 days prio r to  the date  fixed fo r
redemption o f the Series E Preferred Stock and the related depositary shares.

Voting  the Series E Preferred Stock

Because each depositary share represents a 1/40th interest in a share o f the Series E Preferred Stock, ho lders o f depositary
receipts will be entitled to  a 1/40th o f a vo te  per depositary share under those limited circumstances in which ho lders o f the Series E
Preferred Stock are  entitled to  a vo te .

When the depositary receives no tice o f any meeting  at which the ho lders o f the Series E Preferred Stock are  entitled to  vo te , the
depositary will mail (o r o therwise transmit by an autho rized method) the info rmation contained in the no tice to  the reco rd ho lders o f the
depositary shares relating  to  the Series E Preferred Stock. Each reco rd ho lder o f the depositary shares on the reco rd date , which will be
the same date  as the reco rd date  fo r the Series E Preferred Stock, may instruct the depositary to  vo te  the amount o f the Series E
Preferred Stock represented by the ho lder’s depositary shares. To  the extent possible , the depositary will vo te  the amount o f the
Series E Preferred Stock represented by depositary shares in acco rdance with the instructions it receives. We will ag ree to  take all
reasonable  actions that may be deemed necessary to  enable  the depositary to  vo te  as instructed. If the depositary does no t receive
specific  instructions from the ho lders o f any depositary shares representing  the Series E Preferred Stock, it will vo te  all depositary
shares o f that series held by it proportionately with instructions received.

Charges o f Depositary

We will pay all transfer and o ther taxes and governmental charges arising  so lely from the existence o f the depositary
arrangements. We will pay associated charges o f the depositary in connection with the initial deposit
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of the preferred stock and any redemption o f the preferred stock. Ho lders o f depositary receipts will pay transfer, income and o ther
taxes and governmental charges and such o ther charges as are  expressly provided in the deposit ag reement to  be fo r their accounts. If
these charges have no t been paid by the ho lders o f depositary receipts, the depositary may refuse to  transfer depositary shares,
withho ld dividends and distributions and sell the depositary shares evidenced by the depositary receipt.

Listing

Application will be made to  list the depositary shares on the NYSE under the symbol “KEY PrI.” If the application is approved,
trading  o f the depositary shares is expected to  commence on the NYSE within a 30-day period after the initial delivery o f the
depositary shares. We do  no t expect that there  will be any separate  public  trading  market fo r the shares o f the Series E Preferred Stock
except as represented by the depositary shares.

Form of Series E Preferred Stock and Depositary Shares

The depositary shares shall be issued in book-entry fo rm through DTC, as described in “Book-Entry Issuance” below. The Series
E Preferred Stock will be issued in reg istered fo rm to  the depositary as described in “Description o f Series E Preferred Stock” in this
prospectus supplement.
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BOOK- ENTRY ISSUANCE

DTC will act as securities depositary fo r all o f the depositary shares. We will issue the depositary shares only as fully-reg istered
securities reg istered in the name o f Cede & Co . (DTC’s nominee). We will issue and deposit with DTC one o r more fully-reg istered
g lobal certificates fo r the depositary shares representing , in the aggregate , the to tal number o f the depositary shares to  be so ld in this
o ffering .

DTC has advised us that it is a limited purpose trust company o rganized under the New York Banking  Law, a banking  o rganization
under the meaning  o f the New York Banking  Law, a member o f the Federal Reserve System, a c learing  co rporation under the meaning
of the New York Unifo rm Commercial Code, and a clearing  agency reg istered under the provisions o f Section 17A o f the Securities
Exchange Act o f 1934 , as amended (the “Exchange Act”). DTC ho lds securities that its partic ipants deposit with DTC. DTC also
facilitates the settlement among  partic ipants o f securities transactions, like transfers and pledges, in deposited securities through
electronic  computerized book-entry changes in the partic ipants’ accounts, e liminating  in this manner the need fo r physical movement
o f securities certificates. Direct partic ipants include securities brokers and dealers, banks, trust companies, c learing  co rporations and
o ther o rganizations. DTC is owned by a number o f its direct partic ipants and by the New York Stock Exchange, Inc. and the Financial
Industry Regulato ry Authority, Inc. Others, like securities brokers and dealers, banks and trust companies that c lear through o r maintain
custodial re lationships with direct partic ipants, e ither directly o r indirectly, are  indirect partic ipants and also  have access to  the DTC
system. The rules applicable  to  DTC and its partic ipants are  on file  with the SEC.

Clearstream has advised us that it is inco rporated under the laws o f Luxembourg  as a pro fessional depositary. Clearstream ho lds
securities fo r its partic ipants and facilitates the clearance and settlement o f securities transactions between its partic ipants through
electronic  book-entry transfers between their accounts. Clearstream provides its partic ipants with, among  o ther things, services fo r
safekeeping , administration, c learance and settlement o f internationally traded securities and securities lending  and bo rrowing .
Clearstream interfaces with domestic  securities markets in several countries through established deposito ry and custodial re lationships.
As a pro fessional depositary, Clearstream is subject to  regulation by the Luxembourg  Commission fo r the Supervision o f the Financial
Secto r, also  known as the Commission de Surveillance du Secteur Financier. Clearstream partic ipants are  recognized financial
institutions around the world, including  underwriters, securities brokers and dealers, banks, trust companies, c learing  co rporations and
o ther o rganizations. Clearstream’s partic ipants in the U.S. are  limited to  securities brokers and dealers and banks. Indirect access to
Clearstream is also  available  to  o ther institutions such as banks, brokers, dealers and trust companies that c lear through o r maintain a
custodial re lationship with Clearstream partic ipants. Distributions with respect to  interests in g lobal securities held through Clearstream
will be credited to  cash accounts o f its customers in acco rdance with its rules and procedures, to  the extent received by the U.S.
depositary fo r Clearstream.

Euroclear has advised us that it was created in 1968 to  ho ld securities fo r its partic ipants and to  clear and settle  transactions
between Euroclear partic ipants through simultaneous electronic  book-entry delivery against payment, thereby eliminating  the need fo r
physical movement o f certificates and any risk from lack o f simultaneous transfers o f securities and cash. Euroclear provides various
o ther services, including  securities lending  and bo rrowing , and interfaces with domestic  markets in several countries. Euroclear is
operated by Euroclear Bank S.A./N.V. (the “Euroclear operato r”) under contract with Euroclear plc , a U.K. co rporation. Euroclear
partic ipants include banks, including  central banks, securities brokers and dealers and o ther pro fessional financial intermediaries. Indirect
access to  Euroclear is also  available  to  o ther firms that c lear through o r maintain a custodial re lationship with a Euroclear partic ipant,
e ither directly o r indirectly.

Purchases o f depositary shares within the DTC system must be made by o r through direct partic ipants, who  will receive a credit
fo r the depositary shares on DTC’s reco rds. The ownership interest o f each actual purchaser o f each depositary share is in turn to  be
reco rded on the direct and indirect partic ipants’ reco rds. DTC will no t send written confirmation to  beneficial owners o f their purchases,
but beneficial owners are  expected to  receive written confirmations providing  details o f the transactions, as well as periodic
statements o f their ho ldings, from
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the direct o r indirect partic ipants through which the beneficial owners purchased depositary shares. Transfers o f ownership interests in
the depositary shares are  to  be accomplished by entries made on the books o f partic ipants acting  on behalf o f beneficial owners.
Beneficial owners will no t receive certificates representing  their ownership interests in depositary shares, unless the book-entry system
for the depositary shares is discontinued. Interests held through Clearstream and Euroclear will be reco rded on DTC’s books as being
held by the U.S. depositary fo r each o f Clearstream and Euroclear, which U.S. depositaries will in turn ho ld interests on behalf o f their
partic ipants’ customers’ securities accounts.

DTC has no  knowledge o f the actual beneficial owners o f the depositary shares. DTC’s reco rds reflect only the identity o f the
direct partic ipants to  whose accounts the depositary shares are  credited, which may o r may no t be the beneficial owners. The
partic ipants will remain responsible  fo r keeping  account o f their ho ldings on behalf o f their customers.

Conveyance o f no tices and o ther communications by DTC to  direct partic ipants, by direct partic ipants to  indirect partic ipants, and
by direct partic ipants and indirect partic ipants to  beneficial owners and the vo ting  rights o f direct partic ipants, indirect partic ipants and
beneficial owners, subject to  any statuto ry o r regulato ry requirements as is in effect from time to  time, will be governed by
arrangements among  them.

We will send redemption no tices to  Cede & Co . as the reg istered ho lder o f the depositary shares. If less than all o f these
depositary shares are  redeemed, DTC’s current practice  is to  determine by lo t the amount o f the interest o f each direct partic ipant to
be redeemed.

Although vo ting  on the depositary shares is limited to  the ho lders o f reco rd o f the depositary shares, in those instances in which a
vo te  is required, neither DTC nor Cede & Co . will itself consent o r vo te  on depositary shares. Under its usual procedures, DTC would
mail an omnibus proxy to  us as soon as possible  after the reco rd date . The omnibus proxy assigns Cede & Co .’s consenting  o r vo ting
rights to  direct partic ipants fo r whose accounts the depositary shares are  credited on the reco rd date  (identified in a listing  attached to
the omnibus proxy).

We will make distribution payments on the depositary shares to  DTC. DTC’s practice  is to  credit direct partic ipants’ accounts on
the relevant payment date  in acco rdance with their respective ho ldings shown on DTC’s reco rds unless DTC has reason to  believe that
it will no t receive payments on the payment date . Standing  instructions and customary practices will govern payments from partic ipants
to  beneficial owners. Subject to  any statuto ry o r regulato ry requirements, partic ipants, and neither DTC nor we, will be responsible  fo r
the payment. We and any paying  agent will be responsible  fo r payment o f distributions to  DTC. Direct and indirect partic ipants are
responsible  fo r the disbursement o f the payments to  the beneficial owners.

DTC may discontinue providing  its services as securities depositary on any o f the depositary shares at any time by g iving
reasonable  no tice to  us. If a successo r securities depositary is no t obtained, final depositary shares certificates must be printed and
delivered. We may at our option, subject to  the procedures o f DTC, decide to  discontinue the use o f the system o f book-entry
transfers through DTC (o r a successo r depositary). After an event o f default, the ho lders o f a majo rity in liquidation preference o r
aggregate  principal amount o f depositary shares may discontinue the system o f book-entry transfers through DTC. In this case, final
certificates fo r the depositary shares will be printed and delivered.

We have obtained the info rmation in this section from sources that we believe to  be accurate , but we assume no  responsibility fo r
the accuracy o f the info rmation. We have no  responsibility fo r the perfo rmance by DTC o r its partic ipants o f their respective
obligations as described in this prospectus supplement o r under the rules and procedures governing  their respective operations.

“Beneficial owner” refers to  the ownership interest o f each actual purchaser o f each depositary share.
 

S-39



Table of  Contents

“Direct partic ipants” refers to  securities brokers and dealers, banks, trust companies, c learing  co rporations and o ther
o rganizations who , with the New York Stock Exchange, Inc. and the Financial Industry Regulato ry Authority, Inc., own DTC. Purchases
o f depositary shares within the DTC system must be made by o r through direct partic ipants who  will receive a credit fo r the depositary
shares on DTC’s reco rds.

“Indirect partic ipants” refers to  o thers, like securities brokers and dealers, banks and trust companies that c lear through o r maintain
custodial re lationships with direct partic ipants, e ither directly o r indirectly, and who  also  have access to  the DTC system.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The fo llowing  is a summary o f the material U.S. federal income tax considerations relevant to  the purchase, ownership and
disposition o f the depositary shares. The fo llowing  summary is based upon current provisions o f the U.S. Internal Revenue Code o f
1986, as amended (the “Code”), U.S. Department o f the Treasury (“Treasury”) regulations and judicial o r administrative autho rity, all
o f which are  subject to  change, possibly with retroactive effect, which may result in different tax consequences than those discussed
below. The summary does no t discuss the consequences o f certain U.S. federal non-income taxes (e .g ., estate  and g ift taxes). State ,
local and fo reign tax consequences are  no t summarized, no r are  the tax consequences to  special c lasses o f investo rs including , but no t
limited to , “contro lled fo reign co rporations,” “passive fo reign investment companies,” tax-exempt o rganizations, insurance
companies, banks o r o ther financial institutions, partnerships o r o ther entities c lassified as partnerships fo r U.S. federal income tax
purposes o r investo rs therein, dealers in securities o r currencies, regulated investment companies, real estate  investment trusts,
persons whose functional currency is no t the U.S. do llar, U.S. expatriates, persons liable  fo r the alternative minimum tax, traders in
securities that e lect to  use a mark-to -market method o f accounting  fo r their securities ho ldings, and persons that will ho ld the
depositary shares as a position in a hedg ing  transaction, “straddle ,” “conversion transaction” o r o ther risk reduction transaction. Tax
consequences may vary depending  upon the particular status o f an investo r. The summary addresses only taxpayers who  will ho ld the
depositary shares as “capital assets” within the meaning  o f the Code and who  purchase the depositary shares in the initial o ffering  at the
initial o ffering  price.

Beneficial owners o f depositary shares will be treated as owners o f the underlying  Series E Preferred Stock fo r U.S. federal
income tax purposes.

If a partnership (o r o ther entity treated as a partnership fo r U.S. federal income tax purposes) ho lds the depositary shares, the tax
treatment o f a partner generally will depend upon the status o f the partner and the activities o f the partnership. A partner and the
partnership ho lding  the depositary shares should consult his, her o r its tax adviso rs regarding  the tax considerations o f acquiring ,
ho lding  and disposing  o f the depositary shares.

THIS SUMMARY IS FOR GENERAL INFORMATION ONLY AND IS NOT INTENDED TO CONSTITUTE A COMPLETE
DESCRIPTION OF ALL TAX CONSEQUENCES FOR HOLDERS RELATING TO THE PURCHASE, OWNERSHIP AND
DISPOSITION OF THE DEPOSITARY SHARES. PROSPECTIVE HOLDERS OF THE DEPOSITARY SHARES SHOULD
CONSULT WITH THEIR TAX ADVISORS REGARDING THE TAX CONSEQUENCES TO THEM (INCLUDING THE
APPLICATION AND EFFECT OF ANY FEDERAL, STATE, LOCAL, FOREIGN INCOME AND OTHER TAX LAWS) OF THE
PURCHASE, OWNERSHIP AND DISPOSITION OF THE DEPOSITARY SHARES.

U.S. Ho lders

The discussion in this section is addressed to  a “U.S. ho lder,” which fo r purposes o f this summary means a beneficial owner o f
depositary shares that is, fo r U.S. federal income tax purposes, (1) an individual c itizen o r resident o f the United States, (2) a
co rporation created o r o rganized in o r under the laws o f the United States, any state  thereo f o r the Distric t o f Co lumbia, (3) an estate
the income o f which is subject to  U.S. federal income taxation regardless o f its source, o r (4 ) a trust if (i) a court within the United
States is able  to  exercise  primary supervision over its administration and one o r more “United States persons” (within the meaning  o f
the Code) have the autho rity to  contro l all o f its substantial decisions o r (ii) it has a valid election in effect under applicable  Treasury
regulations to  be treated as a United States person.

Distributions. Distributions with respect to  the depositary shares will be taxable  as dividend income when paid to  the extent o f our
current and accumulated earnings and pro fits as determined fo r U.S. federal income tax purposes. To  the extent that the amount o f a
distribution with respect to  the depositary shares exceeds our current
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and accumulated earnings and pro fits, such distribution will be treated first as a tax-free return o f capital to  the extent, and in reduction
(but no t below zero ), o f the U.S. ho lder’s adjusted tax basis in such depositary shares, and thereafter as capital gain.

Subject to  certain exceptions fo r sho rt-term and hedged positions, distributions constituting  dividend income received by an
individual U.S. ho lder in respect o f the depositary shares generally will constitute  “qualified dividend income,” which will be subject to
taxation at a maximum rate  o f 20% (o r a lower rate  fo r individuals in certain income tax brackets), rather than o rdinary income rates. In
addition, subject to  certain exceptions fo r sho rt-term and hedged positions, distributions on the depositary shares constituting  dividend
income paid to  U.S. ho lders that are  co rporations generally will qualify fo r the 70% dividends-received deduction. A U.S. ho lder should
consult his, her o r its own tax adviso r regarding  the availability o f the reduced dividend tax rate  and the dividends-received deduction in
light o f his, her o r its particular c ircumstances.

Dispositions. Subject to  the discussion below under “Redemptions,” a U.S. ho lder generally will recognize capital gain (o r capital
lo ss) on a sale , exchange o r o ther taxable  disposition o f the depositary shares equal to  the amount by which the amount realized upon
the sale  o r exchange exceeds (o r is less than) such U.S. ho lder’s adjusted tax basis in the so ld o r exchanged shares. Such capital gain o r
loss will be long-term capital gain o r lo ss if the U.S. ho lder’s ho lding  period fo r the shares disposed o f is more than one year. Long-
term capital gains o f non-co rporate  taxpayers are  generally taxed at a tax rate  (under current law, a maximum rate  o f 20%) lower than
the tax rate  applicable  to  o rdinary income. The deductibility o f net capital lo sses is subject to  limitations.

Redemptions. If we redeem your depositary shares, in certain circumstances you may be treated as if you had so ld o r exchanged
your depositary shares in a taxable  transaction. Such circumstances include if it can be established that the redemption:
 
 •  results in a complete  termination o f your stock interest in us; o r
 
 •  is no t essentially equivalent to  a dividend with respect to  you.

In determining  whether any o f these circumstances has been met, shares o f stock considered to  be owned by you by reason o f
certain constructive ownership rules set fo rth in the Code, as well as shares actually owned by you, are  required to  be taken into
account. If we redeem your depositary shares and it is established that such redemption is treated as if you had so ld o r exchanged your
depositary shares in a taxable  transaction, you generally would recognize taxable  gain o r lo ss in the manner described under
“Dispositions,” above.

If we redeem your depositary shares and it is no t established that such redemption is treated as if you had so ld o r exchanged your
depositary shares in a taxable  transaction, you generally would be taxed on the cash and the fair market value o f the property you
receive in the redemption as a distribution with respect to  your depositary shares in the manner described under “Distributions,” above.

You should consult your tax adviso r to  determine if a redemption o f the depositary shares would be treated as a distribution that is
likely taxable  as a dividend, and if so , the allocation o f your basis in the redeemed and remaining  depositary shares.

Information reporting and backup withholding on U.S. holders. Certain U.S. ho lders may be subject to  backup withho lding  with
respect to  the payment o f dividends on the depositary shares and to  certain payments o f proceeds on the sale  o r redemption o f the
depositary shares unless such U.S. ho lders provide proo f o f an applicable  exemption o r a co rrect taxpayer identification number, and
o therwise comply with applicable  requirements o f the backup withho lding  rules. To  avo id backup withho lding , U.S. ho lders should
provide the depositary with their co rrect taxpayer identification number on a properly completed Internal Revenue Service (“IRS”)
Form W-9.

Any amount withheld under the backup withho lding  rules from a payment to  a U.S. ho lder is allowable as a credit against such
ho lder’s U.S. federal income tax, which may entitle  the U.S. ho lder to  a refund, provided that
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the U.S. ho lder provides the required info rmation to  the IRS in a timely manner. Moreover, certain penalties may be imposed by the
IRS on a U.S. ho lder who  is required to  furnish info rmation but does no t do  so  in the proper manner.

Info rmation returns generally will be filed with the IRS in connection with the payment o f dividends on the depositary shares to
certain U.S. ho lders and certain payments o f proceeds to  certain U.S. ho lders on the sale  o r redemption o f the depositary shares.

Medicare Tax. A U.S. ho lder that is an individual o r estate , o r a trust that does no t fall into  a special c lass o f trusts that is exempt
from such tax, will be subject to  a 3.8% Medicare tax on the lesser o f (1) the U.S. ho lder’s “net investment income” (o r undistributed
“net investment income” in the case o f an estate  o r trust) fo r the taxable  year and (2) the excess o f the U.S. ho lder’s modified adjusted
gross income fo r the taxable  year over a certain thresho ld amount (which in the case o f individuals will be between $125,000 and
$250,000, depending  on the individual’s c ircumstances). A ho lder’s net investment income will generally include the ho lder’s dividend
income and net gains from the disposition o f depositary shares, unless such dividend income o r net gains are  derived in the o rdinary
course o f the conduct o f a trade o r business (o ther than a trade o r business that is a passive activity with respect to  the ho lder o r
consists o f certain trading  activities). If you are  a U.S. ho lder who  is an individual, estate , o r trust, you are  urged to  consult your own tax
adviso r regarding  the applicability o f the Medicare tax to  your income and gains in respect o f your investment in the depositary shares.

Non- U.S. Ho lders

The discussion in this section is addressed to  non-U.S. ho lders o f the depositary shares. Fo r this purpose, a “non-U.S. ho lder” is a
beneficial owner o f depositary shares that is neither a U.S. ho lder no r a partnership fo r U.S. federal income tax purposes.

Dividends. A distribution made with respect to  the depositary shares will constitute  a dividend to  the extent it is paid out o f our
current o r accumulated earnings and pro fits. Generally, dividends paid to  a non-U.S. ho lder with respect to  the depositary shares will be
subject to  U.S. federal withho lding  tax at a rate  o f 30%, o r such lower rate  as may be specified by an applicable  tax treaty (provided the
non-U.S. ho lder furnishes the depositary with a properly completed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable  (o r o ther
applicable  IRS Form W-8), certifying  that such ho lder is e lig ible  fo r treaty benefits), unless the dividends are  effectively connected
with a trade o r business carried on by the non-U.S. ho lder within the United States and, if an applicable  tax treaty so  requires, are
attributable  to  a permanent establishment o r fixed base maintained by the non-U.S. ho lder within the United States (and the non-U.S.
ho lder provides the depositary with a properly completed IRS Form W-8ECI). Dividends that are  effectively connected with a non-U.S.
ho lder’s trade o r business within the United States (and, if an applicable  tax treaty so  requires, are  attributable  to  a permanent
establishment o r fixed base maintained by the non-U.S. ho lder within the United States) generally will be subject to  U.S. federal income
tax on a net basis at applicable  individual o r co rporate  rates as if such non-U.S. ho lder were a U.S. ho lder and, in the case o f a non-U.S.
ho lder that is a co rporation, may be subject to  an additional “branch pro fits tax” at a rate  o f 30% or such lower rate  as may be specified
by an applicable  tax treaty.

A non-U.S. ho lder e lig ible  fo r a reduced rate  o f U.S. withho lding  tax pursuant to  an applicable  tax treaty may obtain a refund o f any
excess amounts withheld by filing  an appropriate  c laim fo r refund with the IRS.

Dispositions and Redemptions. Subject to  the discussion below, including  under “Information reporting and backup withholding
on non-U.S. holders” and “FATCA,” a non-U.S. ho lder generally will no t be subject to  U.S. federal income o r withho lding  tax on gain
realized on the sale , exchange o r o ther taxable  disposition (including  a redemption, if such redemption is no t treated as a dividend, as
described above under “U.S. Holders—Redemptions”) o f the depositary shares so  long  as:
 

 
•  the gain is no t effectively connected with a trade o r business o f the non-U.S. ho lder within the United States (o r if an

applicable  tax treaty so  requires, the gain is no t attributable  to  a permanent establishment o r fixed base maintained by such
non-U.S. ho lder within the United States);
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 •  in the case o f a nonresident alien individual, such non-U.S. ho lder is no t present in the United States fo r 183 o r more days in
the taxable  year o f the sale  o r disposition (o r e lse  the gain may be subject to  tax if certain o ther conditions are  met); and

 

 

•  we have no t been a “U.S. real property ho lding  co rporation” fo r U.S. federal income tax purposes during  the sho rter o f the
non-U.S. ho lder’s ho lding  period o r the five-year period ending  on the date  o f disposition o f the depositary shares, o r certain
o ther conditions are  met. We do  no t believe that we currently are  a U.S. real property ho lding  co rporation o r that we will
become one in the future .

Information reporting and backup withholding on non-U.S. holders. Payments o f dividends and the tax withheld with respect
thereto  are  subject to  info rmation reporting  requirements. These info rmation reporting  requirements apply regardless o f whether
withho lding  was reduced o r e liminated by an applicable  tax treaty, o r withho lding  was no t required because the dividends were
effectively connected with a trade o r business in the United States conducted by the non-U.S. ho lder. Copies o f the info rmation returns
reporting  such dividends and withho lding  may also  be made available  by the IRS under the provisions o f an applicable  tax treaty o r
ag reement to  the taxing  autho rities in the country in which the non-U.S. ho lder resides. U.S. backup withho lding  generally will apply to
payments o f dividends to  a non-U.S. ho lder unless such non-U.S. ho lder furnishes to  the depositary an IRS Form W-8BEN or IRS Form
W-8BEN-E, as applicable  (o r o ther applicable  IRS Form W-8), certifying  as to  its non-U.S. status, o r such non-U.S. ho lder o therwise
establishes an exemption. Payment by a U.S. o ffice  o f a broker o f the proceeds o f the sale  o r redemption o f the depositary shares is
subject to  bo th backup withho lding  and info rmation reporting  unless the non-U.S. ho lder, o r beneficial owner thereo f, as applicable ,
certifies that the ho lder is a non-U.S. ho lder on IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable  (o r o ther applicable  IRS Form
W-8), o r o therwise establishes an exemption. Subject to  certain limited exceptions, backup withho lding  and info rmation reporting
generally will no t apply to  the payment o f proceeds from the sale  o f the depositary shares if such sale  is effected through a fo reign
office o f a broker.

FATCA. The Foreign Account Tax Compliance provisions o f the Hiring  Incentives to  Resto re  Employment Act and Treasury
Regulations promulgated thereunder, o r “FATCA,” will impose a U.S. federal withho lding  tax o f 30% on certain types o f payments,
including  U.S.-source dividends and g ross proceeds from the sale  o r o ther disposition o f securities that can produce U.S.-source
dividends made to  (i) “fo reign financial institutions,” unless they ag ree to  co llect and disclose to  the IRS info rmation regarding  their
direct and indirect U.S. account ho lders, o r are  o therwise elig ible  fo r an exemption, and (ii) certain non-financial fo reign entities, unless
they certify certain info rmation regarding  their direct and indirect U.S. owners, o r are  o therwise elig ible  fo r an exemption. Fo reign
financial institutions located in jurisdictions that have an intergovernmental ag reement with the United States governing  FATCA may be
subject to  different rules. The withho lding  obligations described above generally will apply to  payments o f U.S.-source dividends made
with respect to  the depositary shares and, on o r after January 1, 2019, to  payments o f g ross proceeds from a sale  o r o ther disposition
of the depositary shares.

We will no t pay any additional amounts to  you with respect to  any amounts withheld, including  pursuant to  FATCA. Under certain
circumstances, a ho lder might be elig ible  fo r refunds o r credits o f such taxes. Ho lders are  urged to  consult their tax adviso rs regarding
FATCA and the application o f these requirements to  their investment in the depositary shares.
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UNDERWRITING (CONFLICT OF INTEREST)

Morgan Stanley & Co . LLC, Merrill Lynch, Pierce, Fenner & Smith Inco rporated, Go ldman, Sachs & Co ., J.P. Morgan Securities
LLC, KeyBanc Capital Markets Inc., UBS Securities LLC and Wells Fargo  Securities, LLC are acting  as representatives o f each o f the
underwriters. Under the terms and subject to  the conditions contained in an underwriting  ag reement, dated the date  o f this prospectus
supplement, each o f the underwriters has severally and no t jo intly ag reed to  purchase from us, and we have ag reed to  sell to  that
underwriter, the number o f depositary shares listed next to  its name in the fo llowing  table:
 

Name   

Number o f
Depo sito ry

Shares  
Morgan Stanley & Co . LLC    3,650,000  
Merrill Lynch, Pierce, Fenner & Smith

                    Inco rporated    3,650,000  
Go ldman, Sachs & Co .    1,800,000  
J.P. Morgan Securities LLC    1,800,000  
KeyBanc Capital Markets Inc.    1,800,000  
UBS Securities LLC    3,650,000  
Wells Fargo  Securities, LLC    3,650,000  

To tal    20,000,000  

The underwriting  ag reement provides that the obligations o f the underwriters to  pay fo r and accept delivery o f the depositary
shares o ffered by this prospectus supplement and the accompanying  prospectus are  subject to  the approval o f certain legal matters by
their counsel and to  certain o ther conditions. The underwriters reserve the right to  withdraw, cancel o r modify o ffers to  the public  and
to  reject o rders in who le o r in part. The underwriters are  obligated to  take and pay fo r all o f the depositary shares o ffered by this
prospectus supplement and the accompanying  prospectus, if any shares are  taken. If an underwriter defaults, the underwriting
agreement provides that the purchase commitments o f the non-defaulting  underwriters may be increased o r the underwriting  ag reement
may be terminated.

We have ag reed fo r a period from the date  o f this prospectus supplement through and including  the date  that is 30 days after the
date  hereo f that we will no t, without the prio r written consent o f the representatives, o ffer, sell, contract to  sell, pledge, g rant any
option, right o r warrant to  purchase, make any sho rt sale , announce the o ffering  o r o therwise transfer o r dispose o f any preferred
securities issued o r guaranteed by us o r any o f our securities that are  substantially similar to  the Series E Preferred Stock o r the
depositary shares, including  any securities that are  convertible  into  o r exchangeable  fo r, o r that represent rights to  receive, Series E
Preferred Stock, depositary shares o r substantially similar securities.

The underwriters propose to  o ffer some o f the depositary shares directly to  the public  at the public  o ffering  price set fo rth on the
cover page o f this prospectus supplement and may o ffer some o f the depositary shares to  dealers at the public  o ffering  price less a
concession no t to  exceed $0.50 per depositary share so ld to  retail investo rs and $0.15 per depositary share so ld to  institutional
investo rs. The underwriters may allow, and such dealers may reallow, a concession no t in excess o f $0.45 per depositary share so ld to
retail investo rs. After the initial o ffering  o f the depositary shares to  the public , the representatives may change the public  o ffering
price, concession and discount.
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The fo llowing  table  shows the underwriting  discounts and commissions that we are  to  pay to  the underwriters in connection with
this o ffering .
 
   Underwriting Disco unt(1) 
Per depositary share   $ 0.4919  
To tal   $ 9,837,500.00  
 
(1) Reflects 11,000,000 depositary shares so ld to  institutional investo rs, fo r which the underwriters received an underwriting  discount

o f $0.25 per depositary share, and 9,000,000 depositary shares so ld to  retail investo rs, fo r which the underwriters received an
underwriting  discount o f $0.7875 per depositary share.

The expenses o f the o ffering , no t including  the underwriting  discounts and commissions, are  estimated to  be approximately
$350,000 and are  payable  by us.

Prio r to  this o ffering , there  has been no  public  market fo r the depositary shares. Application will be made to  list the depositary
shares on the NYSE under the symbol “KEY PrI.” If the application is approved, trading  o f the depositary shares is expected to
commence on the NYSE within a 30-day period after the o rig inal issue date  o f the depositary shares. However, there  is no  guarantee
that we will be able  to  list the depositary shares. Even if the depositary shares are  listed, there  may be little  o r no  secondary market fo r
the depositary shares. We have been advised by the underwriters that the underwriters intend to  make a market in the depositary shares,
but are  no t obligated to  do  so  and may discontinue market making  at any time without no tice. No  assurance can be g iven as to  the
liquidity o f trading  markets fo r the depositary shares.

In o rder to  facilitate  the o ffering  o f the depositary shares, the underwriters may engage in transactions that stabilize , maintain o r
o therwise affect the market price o f the depositary shares. Specifically, the underwriters may sell more depositary shares than they are
obligated to  purchase under the underwriting  ag reement, creating  a naked sho rt position. The underwriters must c lose out a naked sho rt
position by purchasing  the depositary shares in the open market. A naked sho rt position is more likely to  be created if the underwriters
are  concerned that there  may be downward pressure on the price o f the depositary shares in the open market after pric ing  that could
adversely affect investo rs who  purchase in this o ffering . As an additional means o f facilitating  this o ffering , the underwriters may bid
fo r, and purchase, the depositary shares in the open market to  stabilize  the price o f the depositary shares. The underwriting  syndicate
may also  reclaim selling  concessions allowed to  an underwriter o r a dealer fo r distributing  the depositary shares in this o ffering  if the
syndicate  repurchases previously distributed depositary shares to  cover syndicate  sho rt positions o r to  stabilize  the price o f the
depositary shares. These activities may raise  o r maintain the market price o f the depositary shares above independent market levels o r
prevent o r re tard a decline in the market price o f the depositary shares. The underwriters are  no t required to  engage in these activities
and may end any o f these activities at any time.

In general, purchases o f a security fo r the purpose o f stabiliz ing  o r reducing  a syndicate  sho rt position could cause the price o f
the security to  be higher than it might o therwise be in the absence o f such purchases.

Neither we no r the underwriters make any representation o r prediction as to  the direction o r magnitude o f any effect that the
transactions described above may have on the price o f the depositary shares. In addition, neither we no r the underwriters make any
representation that the underwriters will engage in such transactions o r that such transactions will no t be discontinued without no tice,
once they are  commenced.

In connection with the o ffering , certain o f the underwriters o r securities dealers may distribute  prospectus supplements by
electronic  means, such as email.

We have ag reed to  indemnify the several underwriters against certain liabilities, including  liabilities under the Securities Act o f
1933, as amended. If we are  unable  to  provide this indemnification, we will contribute  to  payments the underwriters may be required to
make in respect o f those liabilities.
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The underwriters and their respective affiliates are  full service financial institutions engaged in various activities, which may include
securities trading , commercial and investment banking , financial adviso ry, investment management, investment research, principal
investment, hedg ing , financing  and brokerage activities. Certain o f the underwriters and certain o f their respective affiliates have
perfo rmed banking , investment banking , custodial and adviso ry services fo r us and our affiliates, from time to  time, fo r which they
have received customary fees and expenses. The underwriters may, from time to  time, engage in transactions with and perfo rm
services fo r us in the o rdinary course o f their business.

In the o rdinary course o f their various business activities, the underwriters and their respective affiliates have made o r held, and
may in the future  make o r ho ld, a broad array o f investments including  serving  as counterparties to  certain derivative and hedg ing
arrangements, and may have actively traded, and, in the future  may actively trade, debt and equity securities (o r re lated derivative
securities), and financial instruments (including  bank loans) fo r their own account and fo r the accounts o f their customers and may have
in the past and at any time in the future  ho ld long  and sho rt positions in such securities and instruments. Such investment and securities
activities may have invo lved, and in the future  may invo lve, our securities and instruments. Certain o f the underwriters o r their affiliates
that have a lending  relationship with us routinely hedge their credit exposure to  us consistent with their customary risk management
po licies. Typically, such underwriters and their affiliates would hedge such exposure by entering  into  transactions which consist o f
either the purchase o f credit default swaps o r the creation o f sho rt positions in our securities. The underwriters and their affiliates may
also  make investment recommendations and/o r publish o r express independent research views in respect o f such securities o r financial
instruments and may ho ld, o r recommend to  clients that they acquire , long  and/o r sho rt positions in such securities and instruments.

Certain o f the underwriters o r their affiliates may receive a po rtion o f the net proceeds o f this o ffering  to  the extent that they ho ld
any o f the Series C Preferred Stock that may be redeemed therewith. See “Use o f Proceeds.”

Delivery o f the Depositary Shares

We will make delivery o f the depositary shares, against payment in same-day funds, on o r about December 12, 2016, which is the
fifth business day fo llowing  the pricing  date  o f the depositary shares. Pursuant to  Rule 15c6-1 promulgated under the Securities
Exchange Act o f 1934 , as amended, U.S. purchasers are  generally required to  settle  trades in the secondary market in three business
days, unless they and the o ther parties to  any such trade expressly ag ree o therwise. According ly, if you wish to  trade in the depositary
shares on the pricing  date  o f the depositary shares o r the next succeeding  business day, because the depositary shares will initially
settle  in T+5, you will be required to  specify an alternate  settlement cycle  at the time o f your trade to  prevent a failed settlement.
Purchasers in o ther countries should consult with their own adviso rs.

Selling  Restrictions

Canada

The depositary shares may be so ld only to  purchasers purchasing , o r deemed to  be purchasing , as principal that are  accredited
investo rs, as defined in National Instrument 45-106 Prospectus Exemptions o r subsection 73.3(1) o f the Securities Act (Ontario ), and
are permitted clients, as defined in National Instrument 31-103 Reg istration Requirements, Exemptions and Ongo ing  Reg istrant
Obligations. Any resale  o f the depositary shares must be made in acco rdance with an exemption from, o r in a transaction no t subject
to , the prospectus requirements o f applicable  securities laws.

Securities leg islation in certain provinces o r territo ries o f Canada may provide a purchaser with remedies fo r rescission o r
damages if this prospectus (including  any amendment thereto ) contains a misrepresentation, provided that the remedies fo r rescission
or damages are  exercised by the purchaser within the time limit prescribed by the securities leg islation o f the purchaser’s province o r
territo ry. The purchaser should refer to  any applicable  provisions o f the securities leg islation o f the purchaser’s province o r territo ry fo r
particulars o f these rights o r consult with a legal adviso r.
 

S-47



Table of  Contents

Pursuant to  section 3A.3 (o r, in the case o f securities issued o r guaranteed by the government o f a non-Canadian jurisdiction,
section 3A.4 ) o f National Instrument 33-105 Underwriting  Conflic ts (NI 33-105), the underwriters are  no t required to  comply with the
disclosure requirements o f NI 33-105 regarding  underwriter conflic ts o f interest in connection with this o ffering .

European Economic Area

In relation to  each Member State  o f the European Economic Area which has implemented the Prospectus Directive (each, a
“Relevant Member State”), each underwriter has represented and ag reed that it has no t made and will no t make an o ffer o f depositary
shares to  the public  in that Relevant Member State , except that it may make an o ffer o f depositary shares under the fo llowing
exemptions under the Prospectus Directive as implemented in that Relevant Member State:
 
 (a) any qualified investo r as defined in the Prospectus Directive;
 

 (b) to  fewer than 150 natural o r legal persons (o ther than qualified investo rs as defined in the Prospectus Directive) subject to
obtaining  the prio r consent o f the representatives fo r any such o ffer; o r

 
 (c) in any o ther c ircumstances falling  within Artic le  3(2) o f the Prospectus Directive;

provided that no  such o ffer o f depositary shares shall result in a requirement fo r the publication by KeyCorp o f a prospectus pursuant to
Artic le  3 o f the Prospectus Directive.

For the purposes o f this provision, the expression an “o ffer o f depositary shares to  the public” in relation to  any depositary shares
in any Relevant Member State  means the communication in any fo rm and by any means o f suffic ient info rmation on the terms o f the
o ffer and the depositary shares to  be o ffered so  as to  enable  an investo r to  decide to  purchase o r subscribe the depositary shares, as
the same may be varied in that Relevant Member State  by any measure implementing  the Prospectus Directive in that Relevant Member
State , the expression “Prospectus Directive” means Directive 2003/71/EC (and amendments thereto , including  Directive 2010/73/EU,
to  the extent implemented in the Relevant Member State) and includes any relevant implementing  measure in each Relevant Member
State .

United Kingdom

In the United Kingdom, this document is being  distributed only to , and is directed only at, and any o ffer subsequently made may
only be directed at persons who  are  “qualified investo rs” (as defined in the Prospectus Directive) (i) who  have pro fessional experience
in matters re lating  to  investments falling  within Artic le  19(5) o f the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005, as amended (the “Order”) and/ o r (ii) who  are  high net worth companies (o r persons to  whom it may o therwise be lawfully
communicated) falling  within Artic le  49(2)(a) to  (d) o f the Order (all such persons together being  referred to  as “relevant persons”).
This document must no t be acted on o r relied on in the United Kingdom by persons who  are  no t re levant persons. In the United
Kingdom, any investment o r investment activity to  which this document relates is only available  to , and will be engaged in with, re levant
persons.

Hong Kong

The depositary shares have no t been o ffered o r so ld and may no t be o ffered o r so ld in Hong  Kong , by means o f any document,
o ther than to  persons whose o rdinary business is to  buy o r sell shares o r debentures, whether as principal o r agent; o r to  “pro fessional
investo rs” as defined in the Securities and Futures Ordinance (Cap. 571) o f Hong  Kong  and any rules made under that Ordinance; o r in
o ther c ircumstances which do  no t result in the document being  a “prospectus” as defined in the Companies (Winding  Up and
Miscellaneous Provisions) Ordinance (Cap. 32) o f Hong  Kong  o r which do  no t constitute  an o ffer to  the public  within the meaning  o f
the Companies (Winding  Up and Miscellaneous Provisions) Ordinance (Cap.32) o f Hong  Kong . No  document,
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invitation o r advertisement relating  to  the depositary shares has been issued o r may be issued o r may be in the possession o f any
person fo r the purpose o f issue (in each case whether in Hong  Kong  o r e lsewhere), which is directed at, o r the contents o f which are
likely to  be accessed o r read by, the public  o f Hong  Kong  (except if permitted under the securities laws o f Hong  Kong) o ther than with
respect to  securities which are  o r are  intended to  be disposed o f only to  persons outside Hong  Kong  o r only to  “pro fessional
investo rs” as defined in the Securities and Futures Ordinance (Cap. 571) o f Hong  Kong  and any rules made under that Ordinance.

This prospectus supplement has no t been reviewed o r approved by any regulato ry autho rities, including  the Securities and Future
Commissions and the Companies Reg istry o f Hong  Kong  and neither had it been reg istered with the Reg istrar o f Companies in Hong
Kong . According ly, this prospectus supplement may no t be issued, c irculated o r distributed in Hong  Kong , and the depositary shares
may no t be o ffered fo r subscription to  members o f the public  in Hong  Kong . Each person acquiring  the securities will be required, and
is deemed by the acquisition o f the securities, to  confirm that he is aware o f the restric tion on o ffers o f the depositary shares
described in this prospectus supplement and the relevant o ffering  documents and that he is no t acquiring , and has no t been o ffered any
depositary shares in circumstances that contravene any such restric tions.

Singapore

This prospectus supplement has no t been reg istered as a prospectus with the Monetary Authority o f Singapore. According ly, this
prospectus supplement and any o ther document o r material in connection with the o ffer o r sale , o r invitation fo r subscription o r
purchase, o f the depositary shares may no t be circulated o r distributed, no r may the depositary shares be o ffered o r so ld, o r be made
the subject o f an invitation fo r subscription o r purchase, whether directly o r indirectly, to  persons in Singapore o ther than (i) to  an
institutional investo r under Section 274  o f the Securities and Futures Act, Chapter 289 o f Singapore (the “SFA”), (ii) to  a relevant
person (as defined in Section 275(2) o f the SFA), o r any person pursuant to  Section 275(1A) o f the SFA, and in acco rdance with the
conditions, specified in Section 275 o f the SFA, o r (iii) o therwise pursuant to , and in acco rdance with the conditions o f, any o ther
applicable  provision o f the SFA.

Where the depositary shares are  subscribed o r purchased under Section 275 o f the SFA by a relevant person which is: (a) a
co rporation (which is no t an accredited investo r) the so le  business o f which is to  ho ld investments and the entire  share capital o f which
is owned by one o r more individuals, each o f whom is an accredited investo r; o r (b) a trust (where the trustee is no t an accredited
investo r) whose so le  purpose is to  ho ld investments and each beneficiary o f the trust is an accredited investo r, shares, debentures and
units o f shares and debentures o f that co rporation o r the beneficiaries’ rights and interest (howsoever described) in that trust shall no t
be transferable  fo r six months after that co rporation o r that trust has acquired the depositary shares under Section 275 o f the SFA
except: (1) to  an institutional investo r under Section 274  o f the SFA o r to  a relevant person as defined in Section 275(2) o f the SFA,
o r (in the case o f a co rporation) where the transfer arises from an o ffer referred to  in Section 275(1A) o f the SFA o r (in the case o f a
trust) where the transfer arises from an o ffer referred to  in Section 276(4 )(i)(B) o f the SFA; (2) where no  consideration is o r will be
g iven fo r the transfer; o r (3) where the transfer is by operation o f law.

Japan

The depositary shares have no t been and will no t be reg istered under the Financial Instruments and Exchange Act o f Japan (Act
No . 25 o f 1948, as amended) (the “FIEA”) and disclosure under the FIEA has no t been and will no t be made with respect to  the
depositary shares. According ly, each underwriter has ag reed that it will no t o ffer o r sell any depositary shares, directly o r indirectly, in
Japan o r to , o r fo r the benefit o f, any resident o f Japan (which term as used herein means any person resident in Japan, including  any
corporation o r o ther entity o rganized under the laws o f Japan), o r to  o thers fo r re-o ffering  o r resale , directly o r indirectly, in Japan o r
to , o r fo r the benefit o f, any resident o f Japan, except pursuant to  an exemption from the reg istration requirements o f, and o therwise in
compliance with, the FIEA and any o ther applicable  laws, regulations and governmental guidelines o f Japan.
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Conflicts o f Interest

Our affiliate , KeyBanc Capital Markets Inc., is a member o f FINRA and is partic ipating  in the distribution o f our depositary shares.
The distribution arrangements fo r this o ffering  comply with the requirements o f FINRA Rule 5121, regarding  a FINRA member firm’s
partic ipation in the distribution o f securities o f an affiliate . In acco rdance with FINRA Rule 5121, no  FINRA member firm that has a
conflic t o f interest under FINRA Rule 5121 may make sales in this o ffering  to  any discretionary account without the prio r approval o f
the customer.
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LEGAL MATTERS

Certain legal matters in connection with the o ffering  o f the Series E Preferred Stock and the depositary shares will be passed upon
fo r us by Squire  Patton Boggs (US) LLP. The underwriters have been represented by Jones Day.

EXPERTS

The conso lidated financial statements o f KeyCorp appearing  in KeyCorp’s Annual Report on Form 10-K fo r the year ended
December 31, 2015, and the effectiveness o f KeyCorp’s internal contro l over financial reporting  as o f December 31, 2015 have been
audited by Ernst & Young  LLP, independent reg istered public  accounting  firm, as set fo rth in their reports thereon, included therein, and
incorporated herein by reference. Such conso lidated financial statements are  inco rporated herein by reference in reliance upon such
reports g iven on the autho rity o f such firm as experts in accounting  and auditing .

With respect to  the unaudited conso lidated interim financial info rmation o f KeyCorp fo r the three-month periods ended March 31,
June 30 and September 30, 2016 and 2015, the six-month periods ended June 30, 2016 and 2015, and the nine-month periods ended
September 30, 2016 and 2015, inco rporated by reference in this prospectus supplement, Ernst & Young  LLP reported that they have
applied limited procedures in acco rdance with pro fessional standards fo r a review o f such info rmation. However, their separate  reports
dated May 5, 2016, August 5, 2016, and November 7, 2016, included in KeyCorp’s Quarterly Reports on Form 10-Q fo r the quarters
ended March 31, 2016, June 30, 2016, and September 30, 2016, respectively, and inco rporated by reference herein, state  that they did
no t audit and they do  no t express an opinion on that interim financial info rmation. According ly, the deg ree o f re liance on their report on
such info rmation should be restric ted in light o f the limited nature o f the review procedures applied. Ernst & Young  LLP is no t subject to
the liability provisions o f Section 11 o f the Securities Act o f 1933 (the “Act”) fo r their report on the unaudited interim financial
info rmation because that report is no t a “report” o r a “part” o f the Reg istration Statement prepared o r certified by Ernst & Young  LLP
within the meaning  o f Sections 7 and 11 o f the Act.

The conso lidated financial statements o f First Niagara appearing  in First Niagara’s Annual Report on Form 10-K fo r the year ended
December 31, 2015, and the effectiveness o f First Niagara’s internal contro l over financial reporting  as o f December 31, 2015, have
been audited by KPMG LLP, independent reg istered public  accounting  firm, as set fo rth in their reports thereon, included therein, and
incorporated herein by reference. Such conso lidated financial statements are  inco rporated herein by reference in reliance upon such
reports g iven on the autho rity o f such firm as experts in accounting  and auditing .
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WHERE YOU CAN FIND MORE INFORMATION

We file  annual, quarterly and current reports, proxy statements and o ther info rmation with the SEC. Our SEC filings are  available  to
the public  over the Internet at the SEC’s website  at www.sec.gov. Copies o f certain info rmation filed by us with the SEC are also
available  on our website  at www.statestreet.com. Our website  is no t a part o f this prospectus supplement o r the accompanying
prospectus. You may also  read and copy any document we file  at the SEC’s public  reference room, 100 F Street, N.E., Washing ton,
D.C. 20549. Please call the SEC at 1-800-SEC-0330 fo r further info rmation on the operation o f the public  reference room.

The SEC allows us to  “inco rporate  by reference” info rmation we file  with it, which means that we can disclose important
info rmation to  you by referring  you to  o ther documents. The info rmation inco rporated by reference is considered to  be a part o f this
prospectus supplement and accompanying  prospectus and info rmation that we file  later with the SEC will automatically update  and
supersede this info rmation. In all cases, you should rely on the later info rmation over different info rmation included in this prospectus
supplement and accompanying  prospectus.

We inco rporate  by reference the documents listed below and all future  filings we make with the SEC under Section 13(a), 13(c),
14  o r 15(d) o f the Exchange Act, prio r to  the termination o f the o ffering , except to  the extent that any info rmation contained in such
filings is deemed “furnished” in acco rdance with SEC rules:
 
 •  our Annual Report on Form 10-K fo r the fiscal year ended December 31, 2015;
 

 •  the po rtions o f our Definitive Proxy Statement on Schedule 14A filed on April 6, 2016 that are  inco rporated by reference in
our Annual Report on Form 10-K fo r the year ended December 31, 2015;

 
 •  our Quarterly Reports on Form 10-Q fo r the quarters ended March 31, 2016, June 30, 2016 and September 30, 2016;
 

 
•  the audited conso lidated financial statements o f First Niagara as o f December 31, 2015 and 2014  and fo r the years ended

December 31, 2015, 2014  and 2013, as included in Item 8 o f Part II o f First Niagara’s Annual Report on Form 10-K, as well
as the accompanying  no tes, as filed with the SEC on February 10, 2016 (File  No . 001-35390);

 

 •  the unaudited conso lidated financial statements o f First Niagara, as included in Item 1 o f Part I o f First Niagara’s Quarterly
Report on Form 10-Q, as well as the accompanying  no tes, as filed with the SEC on April 29, 2016 (File  No . 001-35390); and

 

 

•  our Current Reports on Form 8-K o r Fo rm 8-K/A filed on January 21, 2016 (excluding  that info rmation designated in such
Current Report as furnished and no t filed), March 9, 2016, March 10, 2016, March 23, 2016, April 21, 2016 (excluding  that
info rmation designated in such Current Report as furnished and no t filed), April 22, 2016 (as amended by the Reg istrant’s
Form 8-K/A filed on July 14 , 2016), April 28, 2016, May 20, 2016, June 29, 2016, July 12, 2016, July 14 , 2016, July 26, 2016
(excluding  that info rmation designated in such Current Report as furnished and no t filed), July 29, 2016, August 1, 2016,
August 16, 2016, September 6, 2016, September 9, 2016, October 25, 2016 (excluding  that info rmation designated in such
Current Report as furnished and no t filed) and December 5, 2016.

You may request a copy o f these filings, at no  cost, by writing  o r te lephoning  us at the fo llowing  address:

KeyCorp
127 Public  Square

Cleveland, Ohio  44114
Attention: Paul N. Harris, Secretary

(216) 689-3000
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PROSPECTUS
 
 

Debt Securities
Preferred Stock

Depositary Shares
Common Shares

Warrants
Units

 
 

The securities o f each class may be o ffered and so ld by us and/o r may be o ffered and so ld, from time to  time, by one o r more
selling  securityho lders to  be identified in the future . We will provide the specific  terms o f these securities in supplements to  this
prospectus. You should read this prospectus and the applicable  prospectus supplement carefully befo re you invest in the securities
described in the applicable  prospectus supplement. This prospectus may no t be used to  consummate sales o f securities unless
accompanied by a prospectus supplement and any applicable  pricing  supplement.

These securities will be our equity securities o r unsecured obligations and will no t be savings accounts, deposits o r o ther
obligations o f any o f our bank o r nonbank subsidiaries and are  no t insured by the Federal Deposit Insurance Corporation o r any o ther
governmental agency.

This prospectus, together with the relevant pricing  supplement, if any, prospectus supplement and prospectus describing  the
terms o f the specific  securities being  o ffered and so ld, may be used by our affiliates, including  KeyBanc Capital Markets, in
connection with o ffers and sales o f such securities referred to  above. These affiliates may act as principal o r agent in such transactions.
Such sales will be made at prices related to  prevailing  market prices at the time o f sale . We will no t receive any o f the proceeds o f such
sales. Our affiliates, including  KeyBanc Capital Markets, do  no t have any obligation to  make a market in the above referenced
securities, and may discontinue their market-making  activities at any time without no tice, in their so le  discretion.

KeyBanc Capital Markets is a member o f the Financial Industry Regulato ry Authority, Inc. (“FINRA”) and may partic ipate  in
distributions o f the securities referred to  above. According ly, the partic ipation o f such entity in the o fferings o f such securities will
confo rm to  the requirements addressing  conflic ts o f interest when distributing  the securities o f an affiliate  set fo rth in FINRA Rule
5121.

Our common shares are  listed on the New York Stock Exchange under the symbol “KEY.”

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

 
 

This prospectus is dated June 10 , 2014 .
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The words “Key,” “Company,” “we,” “our,” “ours” and “us” as used herein refer to  KeyCorp and its subsidiaries, unless
o therwise stated.

WHERE YOU CAN FIND MORE INFORMATION

We file  annual, quarterly and current reports, proxy statements and o ther info rmation with the U.S. Securities and Exchange
Commission (the “SEC”). You may read and copy any document we file  at the SEC’s public  reference room at 100 F Street, N.E.,
Washing ton, D.C. 20549. Please call the SEC at 1-800-SEC-0330 fo r further info rmation on the public  reference room. In addition, our
SEC filings are  available  to  the public  at the SEC’s Internet site  at http://www.sec.gov and through the New York Stock Exchange, Inc.,
20 Broad Street, New York, New York 10005.

In this prospectus, as permitted by law, we “inco rporate  by reference” info rmation from o ther documents that we file  with the
SEC. This means that we can disclose important info rmation to  you by referring  you to  those documents. The info rmation inco rporated
by reference is considered to  be a part o f this prospectus and should be read with the same care. When we update  the info rmation
contained in documents that have been inco rporated by reference by making  future  filings with the SEC, the info rmation inco rporated
by reference in this prospectus is considered to  be automatically updated and superseded. In o ther words, in case o f a conflic t o r
inconsistency between info rmation contained in this prospectus and info rmation inco rporated by reference into  this prospectus, you
should rely on the info rmation contained in the document that was filed later.

We inco rporate  by reference the documents listed below and any documents we file  with the SEC in the future  under
Section 13(a), 13(c), 14  o r 15(d) o f the Securities Exchange Act o f 1934 , as amended, until we o r any underwriters sell all o f the
securities:
 
 •  Annual Report on Form 10-K fo r the year ended December 31, 2013.
 
 •  Quarterly Report on Form 10-Q fo r the quarter ended March 31, 2014 .
 
 •  Current Reports on Form 8-K filed on January 16, 2014 , March 26, 2014 , April 9, 2014  and May 7, 2014  and May 23, 2014 .

Unless stated o therwise in the applicable  reports, info rmation furnished under Item 2.02 o r 7.01 o f our Current Reports on Form 8-
K is no t inco rporated by reference.

You may request a copy o f any o f these filings, o ther than an exhibit to  a filing  unless that exhibit is specifically inco rporated by
reference into  that filing , at no  cost, by writing  to  o r te lephoning  us at the fo llowing  address:

KeyCorp
127 Public  Square

Cleveland, Ohio  44114-1306
Attention: Investo r Relations

(216) 689-4221
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CONSOLIDATED EARNINGS RATIOS

The fo llowing  table  shows our conso lidated ratio s o f earnings to  fixed charges and earnings to  combined fixed charges and
preferred stock dividends fo r each o f the years in the five-year period ended December 31, 2013, and fo r each o f the three-month
periods ended March 31, 2014  and 2013.

For the purpose o f calculating  the ratio  o f earnings to  combined fixed charges and preferred stock dividends, we divided
conso lidated income, befo re income taxes and the cumulative effect o f accounting  changes, plus fixed charges by fixed charges.
Fixed charges consist o f:
 
 •  conso lidated interest expense, excluding  o r including  interest on deposits, as the case may be; and
 
 •  that po rtion o f rental expense that is deemed representative o f the interest facto r, net o f income from subleases.
 

   

Three Mo nths
Ended

March 31,    Year ended December 31,  
     2 0 14        2 0 13       2 0 13       2 0 12        2 0 11       2 0 10        2 0 0 9    
Ratios o f earnings to  fixed charges               
Excluding  deposit interest    9.46     7.30     8.41     6.33     6.32     4 .13     (6.39) 
Including  deposit interest    5.65     4 .08     4 .66     3.33     3.07     1.83     (.62) 
Ratios o f earnings to  combined fixed charges and

preferred stock dividends               
Excluding  deposit interest    8.20     6.54      7.32     5.70     4 .41     2.47     (3.30) 
Including  deposit interest    5.21     3.86     4 .34      3.18     2.63     1.56     (.51) 

VALIDITY OF SECURITIES

The validity o f the securities will be passed upon fo r us by Squire  Patton Boggs (US) LLP, Cleveland, Ohio , o r by counsel
identified in the applicable  prospectus supplement. If the securities are  being  distributed in an underwritten o ffering , the validity o f the
securities will be passed upon fo r the underwriters by counsel identified in the applicable  prospectus supplement.

EXPERTS

The conso lidated financial statements o f KeyCorp appearing  in KeyCorp’s Annual Report on Form 10-K fo r the year ended
December 31, 2013, and the effectiveness o f KeyCorp’s internal contro l over financial reporting  as o f December 31, 2013, have been
audited by Ernst & Young  LLP, independent reg istered public  accounting  firm, as set fo rth in their reports thereon, included therein, and
incorporated herein by reference. Such conso lidated financial statements and KeyCorp’s management’s assessment o f the
effectiveness o f internal contro l over financial reporting  as o f December 31, 2013 are  inco rporated herein by reference in reliance
upon such reports g iven on the autho rity o f such firm as experts in accounting  and auditing .

With respect to  the unaudited condensed conso lidated interim financial info rmation o f KeyCorp fo r the three-month periods
ended March 31, 2014  and March 31, 2013, inco rporated by reference herein, Ernst & Young  LLP reported that they have applied
limited procedures in acco rdance with pro fessional standards fo r a review o f such info rmation. However, their separate  report dated
April 30, 2014 , included in KeyCorp’s Quarterly Report on Form 10-Q fo r the quarter ended March 31, 2014 , and inco rporated by
reference herein, states that they did no t audit and they do  no t express an opinion on that interim financial info rmation. According ly, the
degree o f re liance on their report on such info rmation should be restric ted in light o f the limited nature o f the review procedures
applied. Ernst & Young  LLP is no t subject to  the liability provisions o f
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Section 11 o f the Securities Act o f 1933 (the “Act”) fo r their report on the unaudited interim financial info rmation because that report is
no t a “report” o r a “part” o f the reg istration statement prepared o r certified by Ernst & Young  LLP within the meanings o f Sections 7
and 11 o f the Act.
 

- 3 -



Table of  Contents

 

20,000,000 Depositary Shares
Each Representing a 1/40th Ownership Interest

in a Share of
Fixed-to-Floating Rate Perpetual Non-Cumulative Preferred Stock, Series E

 
 

PROSPECTUS SUPPLEMENT
(To Prospectus dated June 10, 2014)

 
 

Joint Book-Running Managers

Morgan Stanley
BofA Merrill Lynch

Goldman, Sachs & Co.
J.P. Morgan

KeyBanc Capital Markets

UBS Investment Bank
Wells Fargo Securities

 
 

December 5, 2016
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