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The information in this pricing supplement is not complete and may be changed. A registration statement
relating to these securities has been filed with the Securities and Exchange Commission. This pricing
supplement and the accompanying prospectus supplement and prospectus are not an offer to sell these
securities, nor are they soliciting an offer to buy these securities in any state where the offer or sale of securities
is not permitted.

Filed pursuant to Rule 424(b)(5)
Registration No. 333-218629

SUBJECT TO COMPLETION, DATED APRIL 23, 2018
PRELIMINARY PRICING SUPPLEMENT
(To Prospectus dated June 9, 2017 and

Prospectus Supplement dated June 9, 2017)

Senior Medium-Term Notes, Series O

$
% Senior Notes due s

This pricing supplement describes the series of our senior notes that will be issued under our medium-term note
program, Series O. We refer to our % senior notes due , as the notes. This pricing
supplement supplements the terms and conditions in the prospectus, dated June 9, 2017, as supplemented by the
prospectus supplement, dated June 9, 2017 (as so supplemented, together with all documents incorporated by
reference, the Prospectus ), which should be read together with this pricing supplement. The notes are unsecured and
rank equally with all of our other unsecured and senior indebtedness outstanding from time to time. We do not intend
to list any series of the notes on any securities exchange.

The notes will mature on s and will be issued in minimum denominations of $1,000 and any larger
amount that is a whole multiple of $1,000. Interest on the notes will accrue from , 2018. We will pay interest
on the notes semiannually in arrears on and of each year, beginning , 2018. Interest will be
paid to the persons in whose name the notes are registered at the close of business on and

preceding each interest payment date, whether or not a business day. Interest on the notes will be computed on the
basis of a 360-day year of twelve 30-day months. The notes will not be subject to redemption at our option at any time
prior to , . If the maturity date or an interest payment date for the notes is not a business day, we
will pay principal, premium, if any, and interest for the notes on the next business day, and no interest will accrue
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from and after the maturity date or interest payment date. The notes are not subject to repayment at the option of the
holder at any time prior to maturity and will not be subject to any sinking fund.

Investing in the notes involves risk. See _Risk Factors beginning on page S-3 of the accompanying prospectus

supplement for certain information relevant to an investment in the notes, and the discussion of risk factors

contained in our annual, quarterly and current reports filed with the Securities and Exchange Commission (the
SEC ) under the Securities Exchange Act of 1934, which are incorporated by reference into this Prospectus.

The notes are not savings accounts, deposits or other obligations of any of our bank or non-bank subsidiaries
and are not insured or guaranteed by the Federal Deposit Insurance Corporation (the FDIC ) or any other
governmental agency.

None of the SEC, any state securities commission, the Board of Governors of the Federal Reserve System or
any other regulatory body have approved or disapproved of the notes or passed upon the adequacy or accuracy
of this Prospectus. Any representation to the contrary is a criminal offense.

Per Note Total
Public Offering Price(!) $ $
Agents Commissions $ $
Proceeds (before expenses) to KeyCorp™®) $ $

() Plus accrued interest, if any, from April , 2018, if settlement occurs after that date.

One of the agents for this offering, KeyBanc Capital Markets Inc., is our affiliate. For more information, see
Supplemental Information Concerning the Plan of Distribution (Conflicts of Interest) on the last page of this pricing

supplement.

We expect to deliver the notes to investors through the book-entry delivery system of The Depository Trust Company
and its direct participants on or about April , 2018.

Joint Book-Running Managers

KeyBanc Capital Markets Goldman Sachs & Co. LLC J.P. Morgan Morgan Stanley
April ,2018

Table of Contents 2



Edgar Filing: KEYCORP /NEW/ - Form 424B5

Table of Conten
TABLE OF CONTENTS

Pricing Supplement

Page
ABOUT THIS PRICING SUPPLEMENT PS-1
RECENT DEVELOPMENTS PS-1
USE OF PROCEEDS PS-1
CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES PS-1
SUPPLEMENTAL INFORMATION CONCERNING MATERIAL UNITED STATES TAX
CONSIDERATION PS-2
SUPPLEMENTAL INFORMATION CONCERNING THE PLAN OF DISTRIBUTION (CONFLICTS OF
INTEREST) PS-3

Prospectus Supplement
Page
ABOUT THIS PROSPECTUS SUPPLEMENT iii
SUMMARY S-1
RISK FACTORS S-3
FORWARD-LOOKING STATEMENTS S-10
KEYCORP S-12
USE OF PROCEEDS S-12
DESCRIPTION OF NOTES S-13
SPECIAL PROVISIONS RELATING TO FOREIGN CURRENCY NOTES S-45
MATERIAL UNITED STATES TAX CONSIDERATIONS S-48
PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST) S-61
CERTAIN ERISA CONSIDERATIONS S-63
VALIDITY OF THE NOTES S-65
EXPERTS S-65
Prospectus

WHERE YOU CAN FIND MORE INFORMATION 1
CONSOLIDATED EARNINGS RATIOS 3
VALIDITY OF SECURITIES 3
EXPERTS 3

Table of Contents 3



Edgar Filing: KEYCORP /NEW/ - Form 424B5

Table of Conten

ABOUT THIS PRICING SUPPLEMENT

You should rely only on the information contained or incorporated by reference in this Prospectus. We have not, and
the agents have not, authorized any person to provide you with different or inconsistent information. If anyone
provides you with different or inconsistent information, you should not rely on it in making a decision about whether
to invest in the notes. We are not, and the agents are not, making an offer to sell these securities in any jurisdiction
where the offer or sale is not permitted. You should assume that the information appearing in this pricing supplement,
the accompanying prospectus supplement, the accompanying prospectus and the documents incorporated by reference
is accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may
have changed since such dates.

Because the notes are part of a series of our debt securities called Medium-Term Notes, Series O, this pricing
supplement, the accompanying prospectus supplement and the accompanying prospectus should be read together.
Terms used but not defined in this pricing supplement have the meanings given to them in the accompanying
prospectus supplement or the accompanying prospectus, unless the context requires otherwise. If there is any
inconsistency between the information in this pricing supplement and the accompanying prospectus supplement or
prospectus, you should rely on the information in this pricing supplement. Unless otherwise indicated or unless the
context requires otherwise, all references in this pricing supplement to we, us, our or similar references mean
KeyCorp.

RECENT DEVELOPMENTS

On April 19, 2018, we issued a press release announcing results for the three-month period ended March 31, 2018.
Further information relating to our financial results for the three-month period ended March 31, 2018 is contained in
the filed portion of our Current Report on Form 8-K dated April 19, 2018, which is incorporated herein by reference.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of notes offered hereby for general corporate purposes. The precise
uses and timing of such use of the net proceeds of this offering will depend upon our funding requirements and those
of our subsidiaries and the availability of other funds. Pending such use of net proceeds, we may invest in highly
liquid short-term securities.

CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES

The following table shows our consolidated ratio of earnings to fixed charges for each of the years in the five-year
period ended December 31, 2017. Earnings consist of net income plus provision for income taxes, less income or loss
from discontinued operations, net of taxes. Fixed charges consist of consolidated interest expense, excluding or
including interest on deposits, as the case may be; and that portion of rental expense that is deemed representative of
the interest factor, net of income from subleases.

Years Ended December 31,
2017 2016 2015 2014 2013
Ratio of earnings to fixed charges
Excluding deposit interest 632 494 758 891 8.4l
Including deposit interest 4.01 332 520 557 4.66
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SUPPLEMENTAL INFORMATION CONCERNING MATERIAL UNITED STATES TAX
CONSIDERATIONS

The following supplemental information concerning the notes is intended to be read in conjunction with the
statements under Material United States Tax Considerations in the accompanying prospectus supplement, which the
following information supplements.

U.S. Holders
Prospective holders should consult their own tax advisors with respect to the application of the new law known as the
Tax Cuts and Jobs Act to their particular situation, including but not limited to the potential acceleration of certain

items of income including under new Section 451(b) of the Code, if applicable, and the reduction in the rate of U.S.
federal backup withholding from 28 percent to 24 percent.

PS-2
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SUPPLEMENTAL INFORMATION CONCERNING THE PLAN
OF DISTRIBUTION (CONFLICTS OF INTEREST)
On April , 2018, we entered into an agreement with the agents identified below for the purchase and sale of the

notes. We have agreed to sell to each of the agents, and each of the agents has agreed to purchase from us, the
principal amount of the notes shown opposite its name below, at the public offering price set forth above.

Principal
Name Amount
KeyBanc Capital Markets Inc. $
Goldman Sachs & Co. LLC
J.P. Morgan Securities LLC
Morgan Stanley & Co. LLC
Total $

The agents may sell the notes to certain broker-dealers at the public offering price, less a concession which will not
exceed % of the principal amount of the notes. The agents and those broker-dealers may resell the notes to other
broker-dealers at a reallowance discount which will not exceed % of the principal amount of the notes.

After the initial offering of the notes, these concessions and reallowance discounts may change.

We estimate that the total offering expenses for the notes, excluding the agents commissions, will be approximately

$

We expect that delivery of the notes will be made to investors on or about April , 2018, which will be the

business day following the date hereof (such settlement being referred toas T+ ). Under Rule 15¢6-1 under the
Securities Exchange Act of 1934, trades in the secondary market are required to settle in two business days, unless the
parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the notes prior to the
delivery of the notes hereunder will be required, by virtue of the fact that the notes initially will settle in T+ , to
specify an alternate settlement arrangement at the time of any such trade to prevent a failed settlement. Purchasers of
the notes who wish to trade the notes prior to their date of delivery hereunder should consult their advisors.

Sales outside the United States

Other than in the United States, no action has been taken by us or the agents that would permit a public offering of the
notes offered by this pricing supplement in any jurisdiction where action for that purpose is required. The notes
offered by this pricing supplement may not be offered or sold, directly or indirectly, nor may this pricing supplement
or any other offering material or advertisements in connection with the offer and sale of any such notes be distributed
or published in any jurisdiction, except under circumstances that will result in compliance with the applicable rules
and regulations of that jurisdiction. Persons into whose possession this pricing supplement comes are advised to
inform themselves about and to observe any restrictions relating to the offering and the distribution of this pricing
supplement. This pricing supplement does not constitute an offer to sell or a solicitation of an offer to buy the notes
offered by this pricing supplement in any jurisdiction in which such an offer or a solicitation is unlawful.
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Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of

PS-3
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the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made in accordance
with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this pricing supplement (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation of the purchaser s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser s province or territory for particulars of these rights or consult
with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian
jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the agents are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

European Economic Area

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area ( EEA ). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, MiFID II ); or (ii) a customer within the meaning of Directive 2002/92/EC (as amended, the

Insurance Mediation Directive ), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the

Prospectus Directive ). Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the PRIIPs Regulation ) for offering or selling the notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPS Regulation. This prospectus supplement and the
accompanying prospectus have been prepared on the basis that any offer of notes in any Member State of the EEA
will be made pursuant to an exemption under the Prospectus Directive from the requirement to publish a prospectus
for offers of notes. This prospectus supplement and the accompanying prospectus are not a prospectus for the
purposes of the Prospectus Directive.

United Kingdom

Each agent has represented and agreed that:

1) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
section 21 of the Financial Services and Markets Act 2000 (the FSMA )) received by it in connection
with the issue or sale of any notes in circumstances in which section 21(1) of the FSMA does not apply
to us;

2) inrelation to any notes which have a maturity of less than one year, (i) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent)
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for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any notes
other than to persons whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for
the purposes of their businesses where the issue of the notes would otherwise constitute a
contravention of section 19 of the FSMA by us; and

PS-4
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3) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any notes in, from or otherwise involving the United Kingdom.
This pricing supplement is only being distributed to, and is only directed at, persons in the United Kingdom that are
qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive and that are also (i) investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the Order ), (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order or
(iii) persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as
relevant persons ). This pricing supplement is directed only at relevant persons and must not be acted on or relied on
by persons who are not relevant persons. Any investment or investment activity to which this pricing supplement
relates is available only to relevant persons and will be engaged in only with relevant persons.

Hong Kong

The notes have not been offered or sold and may not and will not be offered or sold in Hong Kong, by means of any
document, other than (i) to professional investors within the meaning of the Securities and Futures Ordinance (Cap.
571, Laws of Hong Kong) and any rules made thereunder; or (ii) in circumstances which do not constitute an offer to
the public within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32,
Laws of Hong Kong); or (iii) in other circumstances which do not result in the document being a prospectus within the
meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong).

No advertisement, invitation or document relating to the notes has been issued or may be or will be issued or has been
in the possession of, or may be or will be in the possession of, any person for the purpose of issue (in each case

whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read

by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with
respect to notes which are or are intended to be disposed of only to persons outside Hong Kong or only to professional
investors within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules
made thereunder.

This pricing supplement has not been registered with the Registrar of Companies in Hong Kong, nor has it been
reviewed or approved by the regulatory authorities including Securities and Futures Commission and the Companies
Registry of Hong Kong. Accordingly, this pricing supplement may not be issued, published, circulated, distributed,
reproduced or disclosed (whether in whole or in part) in Hong Kong, and the securities may not be offered or sold to
members of the public in Hong Kong. Each person acquiring the securities will be required, and is deemed by the
acquisition of the securities, to confirm that he is aware of the restriction on offers of the securities described in this
pricing supplement and the relevant offering documents and that he is not acquiring, and has not been offered any
securities in circumstances that contravene any such restrictions.

The information relating to the offering contained herein is strictly confidential to whom it is addressed, may not be
used other than by the person to whom it is addressed and may not be issued, published, circulated, distributed,
reproduced or disclosed (whether in whole or in part) in any form or transferred to any person in Hong Kong, or used
for any purpose in Hong Kong.

Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Law
No. 25 of 1948, as amended) (the FIEA ) and disclosure under the FIEA has not been and will not be made with
respect to the notes. Accordingly, each agent has agreed, and each subsequent agent appointed under the program will
be required to agree, that it will not offer or sell any notes, directly or indirectly, in Japan or to, or for the benefit of,
any Japanese person, or to others for reoffering or resale, directly or indirectly, in Japan or to, or for the benefit of, any
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Japanese person except pursuant to an exemption from the registration
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requirements of, and otherwise in compliance with, the FIEA and all other applicable Japanese laws, regulations and
governmental guidelines of Japan promulgated by the relevant Japanese governmental and regulatory authorities and

in effect at the relevant time. For the purposes of this paragraph, Japanese person means any person who is a resident
of Japan, including any corporation or other entity organized under the laws of Japan.

Singapore

This pricing supplement has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this pricing supplement and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the notes may not be circulated or distributed, nor may the notes be offered

or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons

in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter

289 of Singapore (the SFA ), (ii) to a relevant person pursuant to Section 275(1) of the SFA, or any person pursuant to
Section 275(1A) of the SFA, and in accordance with the conditions, specified in Section 275 of the SFA or

(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a
corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to
hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary is an accredited investor, securities (as defined in Section 239(1) of the SFA) of that
corporation or the beneficiaries rights and interest (howsoever described) in that trust shall not be transferable within 6
months after that corporation or that trust has acquired the notes pursuant to an offer made under Section 275 of the
SFA except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person defined in

Section 275(2) of the SFA, or to any person arising from an offer referred to in Section 275(1A) or

Section 276(4)(i)(B) of the SFA; (2) where no consideration is or will be given for the transfer; (3) where the transfer
is by operation of law; (4) as specified in Section 276(7) of the SFA; or (5) as specified in Regulation 32 of the
Securities and Futures (Offers of Investments)(Shares and Debentures) Regulations 2005 of Singapore.

Conflicts of Interest

Because KeyBanc Capital Markets Inc., our affiliate, is a joint book-running manager, this offering is being conducted
in compliance with FINRA Rule 5121. Pursuant to that rule, the appointment of a qualified independent underwriter is
not necessary in connection with this offering, and KeyBanc Capital Markets Inc. is not permitted to sell notes in this

offering to accounts over which it exercises discretionary authority without the prior specific written approval of the
account holder.

PS-6
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PROSPECTUS SUPPLEMENT

(To Prospectus dated June 9, 2017)

Senior Medium-Term Notes, Series O
Subordinated Medium-Term Notes, Series P

Due 9 Months or More From Date of Issue

We may use this prospectus supplement to offer our medium-term notes from time to time. The specific terms of each
note offered will be included in a pricing supplement. Unless the applicable pricing supplement specifies otherwise, it
will have the following general terms:

Ranking as our senior or subordinated indebtedness

Stated maturities of 9 months or more from date of issue

Redemption and/or repayment provisions, whether mandatory, at our option, at the option of the holders or
none at all

Payments in U.S. dollars or one or more foreign currencies

Book-entry (through The Depository Trust Company) or certificated form

Interest payments on fixed rate notes on a semiannual basis

Interest payments on floating rate notes on a monthly, quarterly, semiannual or annual basis

Interest at fixed or floating interest rates or as zero coupon notes without periodic interest payments. We may
base the floating interest rate on one or more of the following indices plus or minus a spread and/or
multiplied by a spread multiplier, or such other interest basis or interest rate formula as we may specify in
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the applicable pricing supplement:

Certificate of Deposit Rate ( CD Rate ) Euro Interbank Offered Rate ( EURIBOR )
Canadian dollar offered rate ( CDOR ) Federal Funds Rate
Constant Maturity Swap Rate ( CMS Rate ) London Interbank Offered Rate ( LIBOR )

Constant Maturity Treasury Rate ( CMT Rate ) Prime Rate

Commercial Paper Rate Treasury Rate

The notes may be issued at a discount or premium from the principal amount payable at maturity and may
constitute original issue discount notes.
We will specify the final terms for each note in the applicable pricing supplement, which may be different from the
terms described in this prospectus supplement.

Investing in the notes involves risk. See Risk Factors beginning on page S-3 in this prospectus supplement for
certain information relevant to an investment in the notes, and the discussion of risk factors contained in our
annual, quarterly and current reports
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filed with the Securities and Exchange Commission (the SEC ) under the Securities Exchange Act of 1934, as
amended (the Exchange Act ), which are incorporated by reference into this prospectus supplement and the
accompanying prospectus.

The notes are not savings accounts, deposits or other obligations of any of our bank or non-bank subsidiaries
and are not insured by the Federal Deposit Insurance Corporation (the FDIC ) or any other governmental
agency.

None of the SEC, any state securities commission, or any other governmental agency has approved or
disapproved of the notes or passed upon the adequacy or accuracy of this prospectus supplement, the
accompanying prospectus or any pricing supplement. Any representation to the contrary is a criminal offense.

We may sell the notes to the agents listed below or to other agents named in the applicable pricing supplements (the
Agents ) as principals for resale at varying or fixed offering prices or through the Agents using their reasonable best

efforts on our behalf. We may also sell notes directly to investors on our own behalf or appoint other Agents. If we

use Agents, commissions payable in respect of sales of notes will be specified in the applicable pricing supplement.

Because our affiliate, KeyBanc Capital Markets Inc., may be participating in sales of the notes, the offering is being
conducted in compliance with Financial Industry Regulatory Authority ( FINRA ) Rule 5121. Each offering of the
notes will be conducted in compliance with the applicable requirements of FINRA Rule 5121. See Plan of
Distribution (Conflicts of Interest).

J.P. Morgan
BofA Merrill Lynch Barclays Capital
Citigroup Credit Suisse
Deutsche Bank Securities Goldman Sachs & Co. LLC
KeyBanc Capital Markets Morgan Stanley
RBC Capital Markets Wells Fargo Securities
UBS Investment Bank

June 9, 2017
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We have not, and the Agents and their affiliates have not, authorized any other person to provide you with different or
additional information or to make any representation not contained in this prospectus supplement, the accompanying
prospectus and any pricing supplement. We do not, and the Agents and their affiliates do not, take any responsibility
for, and can provide no assurances as to, the reliability of any information that others may provide you. We are not,
and the Agents are not, making an offer to sell the notes in any jurisdiction where the offer or sale is not permitted.
You should assume that the information appearing in or incorporated by reference in this prospectus supplement, the
accompanying prospectus, any pricing supplement and the documents incorporated by reference herein and therein is
accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may
have changed since such dates.

This prospectus supplement, the accompanying prospectus, any pricing supplement and the documents incorporated
by reference herein and therein should be read together. If there is any inconsistency between the information in this
prospectus supplement and the accompanying prospectus, you should rely on the information in this prospectus
supplement. Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus
supplementto we, us, our or similar references mean KeyCorp.

References in this prospectus supplement and the attached prospectus to $ and U.S. dollars are to the currency of the
United States. References to and euro in this prospectus supplement and the attached prospectus are to the currency of
the member states of the European Monetary Union that have adopted or that adopt the single currency in accordance

with the treaty establishing the European Community, as amended by the Treaty on European Union. References in

this prospectus supplement and the attached prospectus to Canadian dollars are to the currency of Canada. No
representation is made that any euro amounts converted into U.S. dollars as presented in this prospectus supplement

could have been or could be converted into U.S. dollars at any such exchange rate or at all.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement sets forth certain terms of the notes that we may offer, and it supplements the general
information contained in the accompanying prospectus. This prospectus supplement supersedes the accompanying
prospectus to the extent that it contains information which differs from the information in the accompanying
prospectus.

Each time we issue notes, we will provide a pricing supplement to this prospectus supplement. The pricing
supplement will contain the specific description of the notes that we are offering and the terms of the offering. The
pricing supplement will supersede this prospectus supplement and the accompanying prospectus to the extent that it
contains information which differs from the information contained in this prospectus supplement or the accompanying
prospectus.

In making your investment decision, it is important for you to read and consider all information contained in this
prospectus supplement, the accompanying prospectus, the applicable pricing supplement and the documents

incorporated by reference herein and therein. You should also read and consider the information contained in the
documents identified under the heading Where You Can Find More Information of the accompanying prospectus.

- ii -
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SUMMARY

This section summarizes the legal and financial terms of the notes that are described in more detail in Description of
Notes beginning on page S-12. Final terms of any particular notes will be determined at the time of sale and will be
contained in the pricing supplement relating to those notes. The terms in that pricing supplement may vary from and
supersede the terms contained in this summary and in Description of Notes. This summary is not complete and
does not contain all the information that you should consider before investing in the notes. You should read the
applicable pricing supplement, this entire prospectus supplement, the accompanying prospectus and the information
incorporated by reference herein and therein carefully, especially the risks of investing in the notes set forth under the
caption Risk Factors beginning on page S-3, to determine whether an investment in the notes is appropriate for
you.

Issuer KeyCorp.

Description Senior Medium-Term Notes, Series O, and Subordinated Medium-Term
Notes, Series P.

Amount We may issue an unspecified amount of notes in connection with these
series. The notes will not contain any limitations on our ability to issue
additional indebtedness with terms similar to the notes or otherwise.

Denominations Unless otherwise stated in the applicable pricing supplement, the
minimum denomination of the notes will be $1,000 and any larger
amount that is a whole multiple of $1,000.

Ranking The Series O notes will rank equally with all of our other unsecured and
unsubordinated indebtedness that is not accorded a priority under
applicable law. The Series P notes will be subordinated in right of
payment to the prior payment in full of our senior indebtedness and, in
certain insolvency events, other senior obligations as defined and
described in the indenture for the notes. See Description of Notes
General.

Maturity Unless otherwise specified in the applicable pricing supplement, each
note will mature on a stated maturity date nine months or more from its
date of issue. Notes may be renewable or extendible.

Interest Each note will bear interest from its issue date at a fixed or floating
interest rate or as zero coupon notes without cash interest as specified in
the applicable pricing supplement. We may base the floating interest rate
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on one or more of the following indices, plus or minus an applicable
spread and/or multiplied by a spread multiplier, or such other interest
basis or interest rate formula as we may specify in the applicable pricing
supplement: CD Rate, CDOR, CMS Rate, CMT Rate, Commercial Paper
Rate, EURIBOR, the Federal Funds Rate, LIBOR, Prime Rate, Treasury
Rate, or another negotiated interest rate basis or formula. Interest on each
note will be payable either monthly, quarterly, semiannually or annually
on each specified interest payment date and on the stated maturity date.
Accrued interest will
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also be paid on the date of redemption or repayment if a note is redeemed
or repurchased prior to its stated maturity in accordance with its terms.
We may also issue indexed notes.

Principal The principal amount of each note will be payable on its stated maturity
date or, if applicable, upon earlier redemption or repayment at the
corporate trust office of the paying agent or at any other place we may
designate.

Redemption and Repayment We will indicate in the applicable pricing supplement for a note whether
we will have the option to redeem the note before its stated maturity and
the price or prices at which, and date or dates on which, redemption may
occur. The pricing supplement relating to a note will also indicate
whether you will have the option to elect repayment by us prior to
the stated maturity and the price and the date or dates on which
repayment may occur.

Book Entry We expect that we will issue notes in book-entry form only and will clear
through The Depository Trust Company. We may, but do not intend to
issue notes in certificated form.

Paying Agent The paying agent for the notes is Deutsche Bank Trust Company
Americas.
Use of Proceeds Except as may be described otherwise in a pricing supplement, we will

use the net proceeds from the sale of the notes for general corporate
purposes, including investments in and advances to our bank and
nonbank subsidiaries, reduction of outstanding borrowings or
indebtedness, short and long-term investments and financing possible
future acquisitions including, without limitation, the acquisition of
banking and nonbanking companies and financial assets and liabilities.
All or a portion of the net proceeds from the sale of notes may also be
used to finance, in whole or in part, our repurchase of common shares
pursuant to any share repurchase program, and additional securities
repurchases undertaken from time to time. The precise amounts and
timing of the application of proceeds will vary with liquidity and funding
requirements.

Risk Factors See Risk Factors in this prospectus supplement and the other information
in the applicable pricing supplement, this prospectus supplement, the
accompanying prospectus and our reports incorporated by reference
herein and therein for a discussion of factors you should carefully
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consider before deciding to invest in the notes.
The principal executive office and mailing address of KeyCorp is 127 Public Square, Cleveland, Ohio 44114-1306.
Our telephone number is (216) 689-3000.
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RISK FACTORS

Your investment in the notes is subject to certain risks, especially if the notes involve in some way a foreign currency.
This prospectus supplement does not describe all of the risks of an investment in the notes, including, among others,
risks that will arise if the notes are denominated in a currency other than U.S. dollars or if the return on the notes is
linked to one or more interest rate or currency indices or formulas. You should consult your own financial and legal
advisors about the risks entailed by an investment in the notes and the suitability of your investment in the notes in
light of your particular circumstances. The notes are not an appropriate investment for investors who are
unsophisticated, including with respect to foreign currency transactions or transactions involving the type of index or
formula used to determine amounts payable. Before investing in the notes, you should carefully read this prospectus
supplement, the applicable pricing supplement, the accompanying prospectus and the information incorporated by
reference herein and therein; carefully consider the risk factors included in our Annual Report on Form 10-K for the
year ended December 31, 2016 and the discussions set forth in the sections titled Supervision and Regulation in
Part I, Item 1. Business thereof and in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2017;
any risk factors set forth in our other filings with the SEC, and pay special attention to the risk factors set forth below.

The information set forth in this prospectus supplement is directed to prospective purchasers of the notes who are
United States residents. Prospective purchasers who are residents of countries other than the United States should
consult their own advisers regarding any matters that may affect the purchase or holding of, or receipt of payments of
principal, premium or interest on, the notes. Any pricing supplement relating to the notes having a specified currency
other than U.S. dollars will contain a description of any material exchange controls affecting such currency and any
other required information concerning such currency.

The Notes Are Structurally Subordinated to Debt of Our Subsidiaries.

We are an entity separate and distinct from KeyBank (as defined below) and our other subsidiaries. Because we are a
holding company, our rights and the rights of our creditors, including the holders of the notes, to participate in the
distribution or allocation of the assets of any subsidiary during its liquidation or reorganization will be subject to the
prior claims of the subsidiary s creditors, unless we are an unsubordinated creditor with recognized claims against the
subsidiary. Any capital loans that we make to our bank subsidiary, KeyBank National Association ( KeyBank ) would
be subordinate in right of payment to deposits and to other indebtedness of KeyBank. Claims from creditors (other
than us) against the subsidiaries may include long-term and medium-term debt and substantial obligations related to
deposit liabilities, federal funds purchased, securities sold under repurchase agreements, and other short-term
borrowings. The notes are not obligations of, nor guaranteed by, our subsidiaries, and our subsidiaries have no
obligation to pay any amounts due on the notes. The indentures relating to the notes do not limit our ability or the
ability of our subsidiaries to issue or incur additional debt or preferred stock.

Payments Related to the Notes Will Be Dependent Upon Our Subsidiaries.

The notes are our obligations but our assets consist primarily of equity in our subsidiaries and, as a result, our ability
to make payments on the notes depends on our receipt of dividends, loan payments and other funds from our
subsidiaries. The payment of dividends by our bank subsidiary and other payments are limited by law, and may be
restricted further by regulatory action.

Subordinated Notes Have Limited Acceleration Rights.

Unless otherwise specified in the applicable pricing supplement in connection with a particular offering of
subordinated notes, holders of subordinated notes do not have the right to declare notes in default and may accelerate
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payment of indebtedness only upon our bankruptcy or insolvency, or the receivership or conservatorship of KeyBank.
In addition, the holders of senior notes and other senior indebtedness may declare
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such indebtedness in default and accelerate the due date of such indebtedness if an event of default occurs and is
continuing. Any such acceleration of our senior indebtedness may adversely impact our ability to pay obligations on
subordinated notes.

You May Not Be Able to Sell Your Notes if an Active Trading Market for the Notes Does Not Develop.

There is currently no secondary market for any of the notes. The Agents currently intend to make a market in the notes
as permitted by applicable laws and regulations. However, they are not obligated to do so, and they may discontinue
their market-making activities at any time without notice. Additionally, certain of the Agents may be restricted in their
market-making activities. Even if a secondary market for the notes does develop, it may not be liquid and may not
continue for the term of the notes. If the secondary market for the notes is limited, there may be few buyers should
you choose to sell your notes prior to maturity and this may reduce your ability to sell the notes and the price you may

be able to realize in a sale.

We May Choose to Redeem the Notes when Prevailing Interest Rates Are Relatively Low, and You Will Have
Reinvestment Risks.

If your notes are redeemable at our option, we may choose to redeem your notes from time to time, especially when
prevailing interest rates are lower than the rate borne by the notes. If prevailing rates are lower at the time of
redemption, you may not be able to reinvest the redemption proceeds in a comparable security at an effective interest
rate as high as the interest rate on the notes being redeemed. Our redemption right also may adversely impact your
ability to sell your notes as the optional redemption date or period approaches.

The Trading Value of the Notes May Be Less than the Purchase Price of the Notes.

The market for, and value of, the notes may be affected by a number of factors. These factors include, but are not
limited to:

our financial performance;

our debt credit ratings;

the level of liquidity of the notes;

the time remaining to maturity of the notes;

the aggregate amount outstanding of the relevant notes;

any redemption features of the notes;
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the market for similar securities; and

the level, direction, and volatility of market interest rates generally.
The only way to liquidate your investment in the notes prior to maturity will be to sell the notes. At that time, there
may be an illiquid market for the notes or no market at all.

Changes in Our Credit Ratings May Affect the Value of the Notes.

Credit ratings are an assessment by third party credit ratings service of our ability to pay our obligations as they
become due and the default risks of notes. Consequently, actual or anticipated changes in our credit ratings may affect
the market value of the notes we have issued. Furthermore, financial regulatory reforms required by the Dodd-Frank
Wall Street and Consumer Protection Act of 2010 (the Dodd-Frank Act ) affect the manner of disclosure of credit
ratings, the type of rating provided, and the use of credit ratings in evaluation of securities by investors; these factors
could likewise affect the trading value of the notes. Because your return on the notes depends upon factors in addition
to our ability to pay our obligations, a change in our credit ratings will not
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change the other investment risks related to the notes. A credit rating is not a recommendation to buy, sell or hold
securities and may be revised or withdrawn by the rating agency at any time.

Hedging Activities May Affect Your Return at Maturity and the Market Value of the Notes.

Hedging activities may affect trading in the notes. At any time, we or our affiliates may engage in hedging activities
contemporaneously with an offering of the notes. This hedging activity, in turn, may increase or decrease the value of
the notes. In addition, we or our affiliates may acquire a long or short position in the notes from time to time. All or a
portion of these positions may be liquidated at or about the time of the maturity date of the notes. The aggregate
amount and the composition of these positions are likely to vary over time. We have no reason to believe that any of
our activities will have a material effect on the notes. However, we cannot assure you that our activities or the
activities of our affiliates will not affect the prices at which you may sell your notes.

The Amount of Interest We May Pay on the Notes May Be Limited by State Law.

New York law governs the notes. New York usury laws limit the amount of interest that can be charged and paid on
loans, including debt securities like the notes. Under present New York law, the maximum rate of interest, with
certain exceptions, is 16% per annum on a simple interest basis for securities in which less than $250,000 has been
invested and 25% per annum on a simple interest basis for securities in which $250,000 or more has been invested.
This limit may not apply to securities in which $2,500,000 or more has been invested. Floating rate notes may not
have a stated rate of interest and may exceed this limit. While we believe that a state or federal court sitting outside of
New York may give effect to New York law, many other states also have laws that regulate the amount of interest that
may be charged to and paid by a borrower. We do not intend to claim the benefits of any laws concerning usurious
rates of interest.

Reform of LIBOR and EURIBOR and regulation of these and other benchmarks may adversely affect the
value of and return on any notes based on or linked to a benchmark.

The London Interbank Offered Rate ( LIBOR ), the Euro Interbank Offered Rate ( EURIBOR ), and other indices which

are deemed benchmarks have been the subject of recent national, international, and other regulatory guidance and

reform. Some of these reforms are already effective while others are still to enter into force. These reforms may cause

such benchmarks to perform differently than in the past, or to disappear entirely, or have other consequences which

cannot be predicted. Any such consequence could have a material adverse effect on any Notes based on or linked to a
benchmark.

Key international proposals for reform of benchmarks include IOSCO s Principles for Financial Market Benchmarks
(July 2013) (the IOSCO Benchmark Principles ), IOSCO s Report on Guidance on the IOSCO Principles for Financial
Benchmarks dated December 2016 and the EU Regulation on Financial Benchmarks which entered into force on

30 June 2016 (the Benchmark Regulation ).

The IOSCO Benchmark Principles aim to create an overarching framework of principles for benchmarks to be used in
financial markets, specifically covering governance and accountability, as well as the quality and transparency of
benchmark design and methodologies.

The Benchmark Regulation applies to contributors,  administrators and wuse of benchmarks in the European Union, :
among other things, (i) requires certain benchmark administrators to be authorized (or, if non-European Union-based,

to be subject to an equivalent regulatory regime) and to comply with extensive requirements in relation to the

administration of benchmarks and (ii) ban the use by supervised entities (which include European Union credit
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institutions, investment firms, insurance undertakings and other European Union regulated entities) of benchmarks of
unauthorized administrators or which are not otherwise recognized in accordance with the Benchmark Regulation.

The scope of the Benchmark Regulation is wide and, in addition to so-called critical benchmark indices (which
include EURIBOR), will also potentially apply to interest rate
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indices, as well as equity, commodity and foreign exchange rate indices, and other indices (including proprietary
indices) referenced in listed financial instruments or financial contracts or used to measure performance of investment
funds. Under the Benchmark Regulation Euribor was designated a critical benchmark with immediate effect and
accordingly is the subject of mandatory administration and mandatory contribution.

In addition to the international proposals for reform of benchmarks described above, there are numerous other
proposals, initiatives and investigations which may impact benchmarks. For example, in the United Kingdom, the
national government has extended the legislation originally put in place to cover LIBOR to regulate a number of
additional major United Kingdom-based financial benchmarks in the fixed income, commodity and currency markets,
which could be further expanded in the future.

The United Kingdom s Financial Conduct Authority has also released Financial Benchmarks: Thematic review of
oversight and controls, which reviewed the activities of firms in relation to a much broader spectrum of benchmarks
that ultimately could impact inputs, governance and availability of certain benchmarks.

Any of the international, national or other proposals for reform or the general increased regulatory scrutiny of

benchmarks could increase the costs and risks of administering or otherwise participating in the setting of a

benchmark and complying with any such regulations or requirements. Such factors may have the effect of
discouraging market participants from continuing to administer or participate in certain benchmarks, trigger changes
in the rules or methodologies used in certain benchmarks, or lead to the disappearance of certain benchmarks. The
disappearance of a benchmark or changes in the manner of administration of a benchmark could result in adjustment
to the terms and conditions, early redemption, discretionary valuation by the calculation agent, delisting or other
consequence in relation to securities linked to such benchmark. Any such consequence could have a material adverse
effect on the value of and return on any such notes.

Any of the above changes or any other consequential changes to LIBOR, EURIBOR, or any other benchmark asa
result of United Kingdom, European Union, or other international, national, or other proposals for reform or other
initiatives or investigations, or any further uncertainty in relation to the timing and manner of implementation of such
changes could have a material adverse effect on the trading market for, value of and return on any notes based on or
linked toa benchmark.

Changes in Exchange Rates and Exchange Controls Could Result in a Substantial Loss to You.

If you invest in foreign currency notes and currency indexed notes, your investment will be subject to significant risks
not associated with investments in debt instruments denominated in U.S. dollars or U.S. dollar-based indices.

Such risks include, but are not limited to:

market changes from time to time in rates of exchange between the U.S. dollar and your payment currency,
which changes may be volatile and significant;

the possibility of significant changes in rates of exchange between U.S. dollar and the specified currency
resulting from official redenomination relating to your payment currency;
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the possibility of the imposition or modification of foreign exchange controls by either the United States or
foreign governments; and

the possibility of volatility and significant changes in the rates of exchange between the U.S. dollar and your
payment currency as a result of the sovereign debt difficulties experienced by a variety of countries,
including certain countries that are part of the European Union, which could relate to events in currencies
other than the U.S. dollar or your payment currency.
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Such risks generally depend on factors over which KeyCorp has no control and which cannot be readily foreseen such
as:

economic events;

political events; and

the supply of, and demand for, the relevant currencies.
In recent years, rates of exchange between the U.S. dollar and certain foreign currencies have been volatile. This
volatility may continue in the future. Past fluctuations in any particular exchange rate are not necessarily indicative of
fluctuations that may occur in the rate during the term of the note. Fluctuations in exchange rates against the U.S.
dollar could result in a decrease in the U.S. dollar-equivalent value of the principal or any premium payable at
maturity of your notes and, generally, in the U.S. dollar-equivalent market value of your notes. The currency risks
with respect to your foreign currency notes or currency indexed notes may be further described in the applicable
pricing supplement.

Foreign exchange rates can either float, float based on an index or reference currency or be fixed by sovereign
governments. Governments, however, often use a variety of techniques, such as intervention by that country s central
bank, or the imposition of regulatory controls or taxes, to affect the exchange rate of their currencies. Governments
also may issue a new currency to replace an existing currency or alter the exchange rate or relative exchange
characteristics by the devaluation or revaluation of a currency. Significant differences may exist between government
specified exchange rates and market exchange rates. Thus, an important risk in purchasing foreign currency notes or
currency indexed notes for U.S. dollar-based investors is that their U.S. dollar-equivalent yields could be affected by
governmental actions that could change or interfere with currency valuation that was previously freely determined,
fluctuations in response to other market forces and the movement of currencies across borders. We will make no
adjustment or change in the terms of the foreign currency notes or currency indexed notes if exchange rates become
fixed, or if any devaluation or revaluation or imposition of exchange or other regulatory controls or taxes occur, or
other developments, affecting the U.S. dollar or any applicable currency occur.

The exchange rate agent will make all calculations relating to your foreign currency notes or currency indexed notes.
All such determinations will, in the absence of clear error, be binding on holders of the notes.

For notes with a specified currency other than U.S. dollars, we may include in the applicable pricing supplement
information concerning historical exchange rates for that currency against the U.S. dollar and a brief description of
any relevant exchange controls.

The Unavailability of Currencies Could Result in a Substantial Loss to You.

Except as set forth below, if payment on a note is required to be made in a specified currency other than U.S. dollars
and such currency is:

unavailable due to the imposition of exchange controls or other circumstances beyond our control;
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no longer used by the government of the country issuing such currency; or

no longer used for the settlement of transactions by public institutions of the international banking
community,
then all payments on such note shall be made in U.S. dollars until such currency is again available or so used. The
amounts so payable on any date in such currency shall be converted into U.S. dollars on the basis of the most recently
available market exchange rate for such currency or its successor currency or as otherwise indicated in the applicable
pricing supplement. Any payment on such note made under such circumstances in U.S. dollars will not constitute an
event of default under the applicable indenture.
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If the specified currency of a note is officially redenominated, other than as a result of the European Monetary Union,
such as by an official redenomination of any such specified currency that is a composite currency, then our payment
obligations on such note will be the amount of redenominated currency that represents the amount of our obligations
immediately before the redenomination. The notes will not provide for any adjustment to any amount payable under
such notes as a result of:

any change in the value of the specified currency of such notes relative to any other currency due solely to
fluctuations in exchange rates; or

any redenomination of any component currency, unless such composite currency is itself officially
redenominated.
Currently, there are limited facilities in the United States for conversion of U.S. dollars into foreign currencies, and
vice versa. In addition, banks do not generally offer non-U.S. dollar-denominated checking or savings account
facilities in the United States. Accordingly, payments on notes in a currency other than U.S. dollars will be made from
an account at a bank located outside the United States, unless otherwise specified in the applicable pricing
supplement.

Judgments in a Foreign Currency Could Result in a Substantial Loss to You.

The indentures and the notes, except to the extent specified otherwise in a pricing supplement, will be governed by,
and construed in accordance with, the laws of the State of New York. As a holder of notes, you may bring an action
based upon an obligation payable in a currency other than U.S. dollars in courts in the United States. However, courts
in the United States have not customarily rendered judgments for money damages denominated in any currency other
than U.S. dollars. In addition, it is not clear whether, in granting such judgment, the rate of conversion would be
determined with reference to the date of default, the date judgment is rendered or any other date. However, the
Judiciary Law of the State of New York provides that an action based upon an obligation payable in a currency other
than U.S. dollars will be rendered in the foreign currency of the underlying obligation and converted to U.S. dollars at
an exchange rate prevailing on the date the judgment or decree is entered. In these cases, holders of foreign currency
notes would bear the risk of exchange rate fluctuations between the time the dollar amount of this judgment is
calculated and the time U.S. dollars were paid to the holders.

The Risk of Loss to You as a Result of Linking Principal or Interest on Payments on Indexed Notes to an Index
Can Be Substantial.

An investment in indexed notes entails significant risks that are not associated with similar investments in a
conventional fixed-rate debt security. The interest rate of an indexed note may be less than that on a conventional
fixed-rate debt security issued at the same time, including the possibility that no interest will be paid. In certain
circumstances, the amount of the principal and/or premium, if any, payable on an indexed note may be less than the
original purchase price of the indexed note if allowed under the terms of the notes, including the possibility that no
amount will be paid. We cannot assure you that there will be a secondary market for indexed notes or of the liquidity
of the secondary market if one develops. The secondary market, if any, for indexed notes will be affected by a number
of factors, independent of our creditworthiness and the value of the applicable currency, commodity, security or
interest rate index, including:
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the volatility of the applicable currency, commodity, security or interest rate index;

the time remaining to the maturity of the notes;

the amount outstanding of the notes; and

market interest rates.
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The value of the applicable currency, commodity, security or interest rate index depends on a number of interrelated
factors, including economic, financial and political events over which we have no control. Additionally, if the formula
used to determine the amount of principal, premium, if any, or interest payable on indexed notes contains a multiple or
leverage factor, the effect of any change in the applicable currency, commodity, security or interest rate index will be
increased. The historical experience of the relevant currencies, commodities, securities or interest rate indices should
not be taken as an indication of future performance of the currencies, commodities, securities, or interest rate indices
during the term of any indexed note. Any credit ratings assigned to the notes reflect our credit status and in no way
reflect the potential impact of the factors discussed above, or any other factors, on the market value of the notes.

Euro Instability Could Adversely Affect the Value of Any Euro Notes We May Issue.

Recent political and economic events in Europe have raised concerns regarding the debt burden of certain Eurozone
countries and their ability to meet future financial obligations, the overall stability of the euro and the suitability of the
euro as a single currency given the diverse economic and political circumstances in individual member states of the
European Union. These and other concerns could lead to the reintroduction of individual currencies in one or more
member states, or, in more extreme circumstances, the possible dissolution of the euro entirely. Should the euro
dissolve entirely, the legal and contractual consequences for holders of euro-denominated obligations would be
determined by laws in effect at such time These potential developments, or market perceptions concerning these and
related issues, could adversely affect the value of the euro notes we may issue.
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FORWARD-LOOKING STATEMENTS

From time to time, we have made or will make forward-looking statements within the meaning of the Private

Securities Litigation Reform Act of 1995, as amended. These statements can be identified by the fact that they do not

relate strictly to historical or current facts. Forward-looking statements usually can be identified by the use of words

such as goal, objective, plan, expect, anticipate, intend, project, believe, estimate, or other words of
Forward-looking statements provide our current expectations or forecasts of future events, circumstances, results or
aspirations. Our disclosures in this prospectus supplement and the accompanying prospectus contain forward-looking
statements within the meaning of the Private Securities Litigation Reform Act of 1995, as amended. We may also

make forward-looking statements in any applicable pricing supplement and in our other documents filed or furnished

with the SEC. In addition, we may make forward-looking statements orally to analysts, investors, representatives of

the media and others.

Forward-looking statements are not historical or current facts and, by their nature, are subject to assumptions, risks
and uncertainties, many of which are outside of our control. Our actual results may differ materially from those set
forth in our forward-looking statements. There is no assurance that any list of risks and uncertainties or risk factors is
complete. Factors that could cause actual results to differ from those described in forward-looking statements include,
but are not limited to:

deterioration of commercial real estate market fundamentals;

defaults by our loan counterparties or clients;

adverse changes in credit quality trends;

declining asset prices;

our concentrated credit exposure in commercial, financial, and agricultural loans;

the extensive and increasing regulation of the U.S. financial services industry;

operational or risk management failures by us or critical third parties;

changes in accounting policies, standards, and interpretations;

breaches of security or failures of our technology systems due to technological or other factors and
cybersecurity threats;
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negative outcomes from claims or litigation;

the occurrence of natural or man-made disasters, conflicts, or terrorist attacks, or other adverse external
events;

evolving capital and liquidity standards under applicable regulatory rules;

our ability to receive dividends from our subsidiary, KeyBank;

unanticipated changes in our liquidity position, including but not limited to, changes in our access to or the
cost of funding and our ability to secure alternative funding sources;

downgrades in our credit ratings or those of KeyBank;

a reversal of the U.S. economic recovery due to financial, political or other shocks;

our ability to anticipate interest rate changes and manage interest rate risk;

deterioration of economic conditions in the geographic regions where we operate;

the soundness of other financial institutions;

tax reform and other changes in tax laws;

our ability to attract and retain talented executives and employees and to manage our reputational risks;
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our ability to timely and effectively implement our strategic initiatives;

increased competitive pressure due to industry consolidation;

our ability to adapt our products and services to industry standards and consumer preferences;

unanticipated adverse effects of strategic partnerships or acquisitions and dispositions of assets or
businesses;

our ability to realize the anticipated benefits of the First Niagara Financial Group, Inc. ( First Niagara )
merger; and

our ability to develop and effectively use the quantitative models we rely upon in our business planning.
other risks and uncertainties discussed in: (a) the section Supervision and regulation in our Quarterly Report
on Form 10-Q for the quarter ended March 31, 2017; and (b) Part I, Item 1. Business under the heading
Supervision and Regulation and Item 1A. Risk Factors in our Annual Report on Form 10-K for the year
ended December 31, 2016.
Any forward-looking statements made by us or on our behalf speak only as of the date they are made, and we do not
undertake any obligation to update any forward-looking statement to reflect the impact of subsequent events or
circumstances.
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KEYCORP

KeyCorp, organized in 1958 under the laws of the State of Ohio, is headquartered in Cleveland, Ohio. We are a bank
holding company under the Bank Holding Company Act of 1956, as amended, and are one of the nation s largest
bank-based financial services companies, with consolidated total assets of $134.5 billion at March 31, 2017. KeyCorp
is the parent holding company for KeyBank, our principal subsidiary, through which most of our banking services are
provided. Through KeyBank and certain other subsidiaries, we provide a wide range of retail and commercial
banking, commercial leasing, investment management, consumer finance, conmmercial mortgage servicing and
special servicing, and investment banking products and services to individual, corporate and institutional clients
through two major business segments: Key Community Bank and Key Corporate Bank.

As of March 31, 2017, these services were provided across the country through KeyBank s 1,216 full-service retail
banking branches and a network of 1,594 automated teller machines in 15 states, as well as additional offices, online
and mobile banking capabilities, and a telephone banking call center. We had an average of 18,386 full-time
equivalent employees during the three months ended March 31, 2017.

In addition to the customary banking services of accepting deposits and making loans, our bank and its trust company
subsidiary offer personal and institutional trust custody services, securities lending, personal financial and planning
services, access to mutual funds, treasury services, personal property and casualty insurance, and international banking
services. Through our bank, trust company, and registered investment adviser subsidiaries, we provide investment
management services to clients that include large corporate and public retirement plans, foundations and endowments,
high-net-worth individuals and multi-employer trust funds established for providing pension or other benefits to
employees. Key Community Bank also purchases retail auto sales contracts via a network of auto dealerships. The
auto dealerships finance the sale of automobiles as the initial lender and then assign the contracts to KeyBank
pursuant to dealer agreements.

We provide other financial services both within and outside of our primary banking markets through various
nonbank subsidiaries. These services include community development financing, securities underwriting, investment
banking and capital markets products, and brokerage. We also provide merchant services to businesses directly and
through an equity participation in a joint venture.

Our principal office and mailing address is 127 Public Square, Cleveland, Ohio 44114-1306. Our telephone number is
(216) 689-3000.

USE OF PROCEEDS

Except as may be described otherwise in a pricing supplement, we will use the net proceeds from the sale of the notes
for general corporate purposes, including investments in and advances to our bank and nonbank subsidiaries,
reduction of borrowings or indebtedness, short and long-term investments and financing possible future acquisitions
including, without limitation, the acquisition of banking and nonbanking companies and financial assets and liabilities.
All or a portion of the net proceeds from the sale of notes may also be used to finance, in whole or in part, our
repurchase of common shares pursuant to any share repurchase program and additional securities repurchases
undertaken from time to time.

The precise amounts and timing of the application of proceeds will depend upon our liquidity and funding
requirements.
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DESCRIPTION OF NOTES

The following is a description of certain terms of the notes offered hereby which does not purport to be complete in all
respects. This description is subject to, and qualified in its entirety by reference to, the indentures referred to below.
The particular terms of the notes sold under any pricing supplement will be described in that pricing supplement. The
terms and conditions stated in this section will apply to each note unless the applicable pricing supplement indicates
otherwise. References to interest payments and interest-related information do not apply to the zero coupon notes
defined below.

General

The Series O notes will be issued under an indenture dated as of June 10, 1994, as supplemented from time to time

(the senior indenture ), between us and Deutsche Bank Trust Company Americas (formerly Bankers Trust Company),
as trustee. The Series P notes will be issued by us under an indenture dated as of June 10, 1994, as supplemented from
time to time (the subordinated indenture ), also between us and Deutsche Bank Trust Company Americas, as trustee.
Forms of the indentures have been filed with the SEC and are incorporated by reference or included in the registration
statement on Form S-3 (Registration No. 333-218629) under the Securities Act of 1933, as amended (the Act ), of
which this prospectus supplement and the accompanying prospectus are a part.

We will refer to the senior indenture and the subordinated indenture together as the indentures and each as an

indenture. The indentures are subject to and governed by the Trust Indenture Act of 1939, as amended (the Trust
Indenture Act ). Deutsche Bank Trust Company Americas is hereinafter referred to as the senior trustee when referring
to it in its capacity as trustee under the senior indenture, as the subordinated trustee when referring to it in its capacity
as trustee under the subordinated indenture, and as the trustee when referring to it in its capacity under both of the
indentures.

Because this section is a summary, it does not describe every aspect of the notes and the indentures. We urge you to
read the indenture that is applicable to you because it, and not this description, defines your rights as a holder of notes.
For example, in this section, we use capitalized words to signify terms that are specifically defined in the indentures.
Some of the definitions are repeated in this prospectus supplement, but for the rest you will need to read the

indentures. We have filed the form of each indenture as an exhibit to the registration statement that we have filed with
the SEC. See  Where You Can Find More Information in the accompanying prospectus on how to obtain a copy of the
indentures.

The notes are our direct, unsecured obligations. Series O notes issued under our senior indenture will rank equally
with all of our other unsecured and unsubordinated indebtedness that is not accorded a priority under applicable law.
Series P notes issued under our subordinated indenture will be subordinated in right of payment to the prior payment
in full of our Senior Indebtedness and, in certain insolvency events, our Other Senior Obligations.

The Series O notes constitute a single series for purposes of the senior indenture (separate from our other series of
senior medium-term notes) and the aggregate principal amount of such series is not limited. At March 31, 2017, our
total Senior Indebtedness was $3.05 billion.

The Series P notes constitute a single series for purposes of the subordinated indenture (separate from our other series
of subordinated medium-term notes). At March 31, 2017, we also had outstanding approximately $749 million of
subordinated debt securities, consisting of $300 million of 7.25% Subordinated Notes due 2021, $163 million of
1.738% Subordinated Notes due 2028; $86 million of 6.875% Subordinated Notes due 2029, $108 million of 7.750%
Subordinated Notes due 2029, $26 million of 2.453% Subordinated Notes due 2035, $26 million of 2.441%

Table of Contents 42



Edgar Filing: KEYCORP /NEW/ - Form 424B5

Subordinated Notes due 2036, $23 million of 2.319% Subordinated Notes due 2037, $9 million of 3.342%
Subordinated Notes due 2034, and $9 million of 3.342% Subordinated Notes due 2034.
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The indentures do not limit the amount of our notes or other debt obligations that may be issued thereunder.

The notes (other than the amortizing notes) will not be subject to any sinking fund, unless otherwise specified in the
applicable pricing supplement. In no event will subordinated notes have sinking funds.

We will offer the notes on a continuous basis as senior notes or subordinated notes. The pricing supplement for each
offering of notes will contain the specific information and terms for that offering. If any information in the pricing
supplement, including any changes in the method of calculating interest on any note, is inconsistent with this
prospectus supplement, you should rely on the information in the pricing supplement. The pricing supplement may
also add, update or change information contained in the prospectus and this prospectus supplement. It is important for
you to consider the information contained in the accompanying prospectus, this prospectus supplement and the
applicable pricing supplement, together with the information incorporated herein and therein by reference, in making
your investment decision.

We may from time to time, without your consent, reopen an outstanding tranche of notes and issue additional notes
having the same terms as conditions as such outstanding notes (or the same terms and conditions except for the

offering price, issue date and amount of the first interest payment).

General Terms of Notes. Unless the applicable pricing supplement states otherwise:

the Series O notes will mature on a business day that is nine (9) months or more from the date of issue, but a
note paying interest at the Commercial Paper Rate will mature after at least nine months and one day from
its date of issue;

the Series P notes will mature after at least five years from their date of issue;

we will pay interest on fixed rate notes semi-annually;

if the maturity date of any note or the interest payment date of any note (other than a floating rate note)
specified in the applicable pricing supplement for such note is a day that is not a business day, interest,
principal and premium, if any, will be paid on the next day that is a business day with the same force and
effect as if made on the maturity date or the interest payment date, as the case may be, and no interest on that
payment will accrue for the period from and after that maturity date or the interest payment date, as the case
may be;

holders will not be able to elect to have their notes repaid before the maturity date;

we will issue the notes, other than the foreign currency notes, in U.S. dollars;
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we will issue the notes, other than the foreign currency notes, in fully registered form and in authorized
denominations of $1,000 or any integral multiple of $1,000 and we will designate the authorized
denominations of foreign currency notes in the applicable pricing supplement;

the principal, premium, and interest, if any, payable at maturity or at redemption on each note will be paid in
immediately available funds when the note is presented at the corporate trust office of the paying agent; and

we will issue the notes as global notes registered in the name of a nominee of The Depository Trust
Company, or DTC, as depositary. We will refer to these notes as global notes in this prospectus supplement.
We can also issue the notes in definitive registered form, without coupons, otherwise known as a certificated
note, as would be described in the applicable pricing supplement.

Pricing Supplements. The applicable pricing supplement relating to each note will describe the following:

whether the note is a senior note or a subordinated note;

whether the note is being issued at a price other than 100% of its principal amount;

the principal amount of the note;
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the date on which the note will be issued;

the date on which the note will mature;

whether the note is a fixed rate note, a floating rate note, or a zero coupon note;

any additional terms applicable to any foreign currency notes with respect to the payment of principal and
any premium or interest for that note;

the annual rate at which the note will bear interest and the interest payment date and regular record date, if
different from those described below;

whether the note is an original issue discount note, and if so, any additional provisions and disclosure
relating to this feature of the note;

whether the note may be redeemed at our option, and any provisions and disclosure relating to redemption of
the note;

whether the note will be represented by a certificated note and any provisions and disclosure relating to this
feature of the note;

the authorized denominations of foreign currency notes; and

any other terms of the note consistent with the provisions of the applicable indenture.
You must pay the purchase price of the notes in immediately available funds.

We may from time to time, without the consent of existing note holders, issue additional notes having the same terms
and conditions (including maturity and interest payment terms) as notes previously issued pursuant to this prospectus
supplement in all respects, except for the issue date, issue price and the first payment of interest. Additional notes
issued in this manner will be fungible with the previously issued notes to the extent specified in the applicable pricing
supplement. No additional notes may be issued in a particular series if an Event of Default (as defined in the
respective indenture) has occurred and is continuing with respect to that series.

Unless otherwise defined in the pricing supplement, the term business day means the following:

for LIBOR notes issued in U.S. dollars, any day that is not a Saturday or Sunday and that is not a day that
banking institutions in New York City are generally authorized or obligated by law or executive order to
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close, and is also a London business day, and with respect to an interest determination date, is a London

business day;

for notes denominated in a specified currency other than euro, any day that is not a Saturday or Sunday and
that is not a day that banking institutions in New York City are generally authorized or obligated by law or
executive order to close, and is also a day on which commercial banks and foreign exchange markets settle
payments in the principal financial center of the country of the relevant specified currency (if other than New

York City);

for notes denominated in euro, any day that is not a Saturday or Sunday and that is not a day that banking
institutions in London are generally authorized or obligated by law or executive order to close, and is also a

day on which TARGET 2 is open for the settlement of payment in euro, which will be referred to as a

TARGET business day; and

in all other instances, any day that is not a Saturday or Sunday and that is not a day that banking institutions

in New York City are generally authorized or obligated by law or executive order to close.
London business day means any day on which dealings in U.S. dollars are transacted in the London market.

TARGET

2 is the Trans-European Automated Real-Time Gross Settlement Express Transfer payment system which utilizes a

single shared platform and which was launched on November 19, 2007.

S-15

Table of Contents

47



Edgar Filing: KEYCORP /NEW/ - Form 424B5

Table of Conten

Unless otherwise specified in the applicable pricing supplement, the principal financial center of any country for the
purpose of the foregoing definition means (1) the capital city of the country issuing the specified currency or (2) the
capital city of the country to which the designated LIBOR currency relates, as applicable, except, in the case of (1) or
(2) above, that with respect to United States dollars, Australian dollars, Canadian dollars, euro, New Zealand dollars,
South African rand and Swiss francs, the principal financial center shall be The City of New York and (solely in the
case of the specified currency) Sydney, Toronto, London (solely in the case of the designated LIBOR currency),
Wellington, Johannesburg and Zurich, respectively.

Interest and Interest Rates
General

Each note will accrue interest from the date it is originally issued or from the last date in respect of which interest has
been paid or duly provided for, as the case may be, until the principal thereof is paid or deemed paid under the
indenture. In the related pricing supplement, we will designate each note as a fixed rate note, a floating rate note, any
combination of the foregoing, a zero coupon note, an amortizing note, a renewable note, an extendible note or an
indexed note and describe the method of determining the interest rate, including any spread and/or spread multiplier.
For an indexed note, we will also describe in the related pricing supplement the method for calculating and paying
principal and interest. For a floating rate note or indexed note, we may also specify a maximum and a minimum
interest rate in the related pricing supplement.

We may issue a note as a fixed rate note or a floating rate note or as a note that combines fixed and floating rate terms.

Interest rates on the notes that we offer may differ depending upon, among other things, the aggregate principal
amount of notes purchased in any single transaction. We may offer notes with similar variable terms but different
interest rates, as well as notes with different variable terms, concurrently to different investors. We may, from time to
time, change the interest rates or formulas and other terms of notes, but no such change will affect any note already
issued or as to which an offer to purchase has been accepted.

Interest will be payable to the person in whose name the note is registered at the close of business on the applicable
record date; provided that the interest payable upon maturity, redemption or repayment (whether or not the date of
maturity, redemption or repayment is an interest payment date) will be payable to the person to whom principal is
payable.

Unless otherwise specified in the applicable pricing supplement, the agent for payment, transfer and exchange of the
notes, who will be referred to in this prospectus supplement as the paying agent, is Deutsche Bank Trust Company
Americas, acting through its corporate trust office in New York City, New York. Unless the applicable pricing
supplement specifies otherwise, we will pay the principal, interest, and premium, if any, at maturity or redemption in
immediately available funds to DTC, as depositary, or its nominee, as the registered owner of the global notes
representing the book-entry notes. But we may at our option, pay interest on any certificated note, other than interest
at maturity or upon redemption, by mailing a check to the address of the person or entity entitled to the payment
shown on our security register at the close of business on the regular record date related to the interest payment date.

Unless the applicable pricing supplement specified otherwise, a holder of U.S. $1.0 million (or the equivalent) or more
in aggregate principal amount of certificated notes (whether having identical or different terms and provisions) shall
be entitled to receive payments of interest, other than interest at maturity or upon redemption, by wire transfer of
immediately available funds upon written request to the paying agent not later than 15 calendar days prior to the
applicable interest payment date.
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Fixed Rate Notes

In the pricing supplement for fixed rate notes, except a zero-coupon note, we will specify a fixed interest rate payable
semiannually in arrears on each June 15 and December 15 (each an interest payment date ) and the regular record date
for fixed rate notes will be June 1 and December 1, respectively, except in each case as otherwise provided in the
pricing supplement. Except as otherwise provided in the pricing supplement, interest on fixed rate notes will be
computed on the basis of a 360-day year of twelve 30-day months. If the maturity date or an interest payment date for
any fixed rate note is not a business day, we will pay principal, premium, if any, and interest for that note on the next
business day, and no interest will accrue from and after the maturity date or interest payment date.

Original Issue Discount Notes

We may issue original issue discount notes (including zero-coupon notes) ( discount notes ), which are notes issued at a
discount from the principal amount payable at the maturity date. A discount note may not have any periodic interest
payments. For discount notes, interest normally accrues during the life of the note and is paid at the maturity date or
upon earlier redemption. Upon a redemption, repayment or acceleration of the maturity of a discount note, the amount
payable will be determined as set forth below under ~ Optional Redemption, Repayment and Repurchase. Normally
this amount is less than the amount payable at the maturity date.

Amortizing Notes

We may issue amortizing senior notes, which are fixed rate notes for which combined principal and interest payments
are made in installments over the life of each note. Unless otherwise specified in the applicable pricing supplement,
payments will be made semiannually on each June 15 and December 15. We apply payments on amortizing notes first
to interest due and then to reduce the unpaid principal amount. We will include a table setting forth repayment
information in the related pricing supplement for an amortizing note.

Floating Rate Notes

Each floating rate note will have an interest rate basis or formula. We may base that formula on:

the CD Rate;

CDOR;

The CMS Rate;

the CMT Rate;

the Commercial Paper Rate;
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the Federal Funds Rate;

LIBOR;

the Prime Rate;

the Treasury Rate; or

another negotiated interest rate basis or formula.
In the applicable pricing supplement, we also will indicate any spread and/or spread multiplier that would be applied
to the interest rate formula to determine the interest rate. Any floating rate note may have a maximum or minimum
interest rate limitation. In addition to any maximum interest rate limitation, the interest rate on the
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floating rate notes will in no event be higher than the maximum rate permitted by New York law, as the same may be
modified by United States law of general application.

We will appoint a calculation agent to calculate interest rates on the floating rate notes. Unless we identify a different

party in the pricing supplement, KeyBank will be the calculation agent for each note. In most cases, a floating rate

note will have a specified interest reset date , interest determination date and calculation date associated with it. An
interest reset date is the date on which the interest rate on the note is subject to change. An interest determination date

is the date as of which the new interest rate is determined for a particular interest reset date, based on the applicable

interest rate basis or formula as of that interest determination date. The calculation date is the date by which the

calculation agent will determine the new interest rate that became effective on a particular interest reset date based on

the applicable interest rate basis or formula on the interest determination date.

Change of Interest Rate

Except as otherwise provided in the pricing supplement, we may reset the interest rate on each floating rate note daily,
weekly, monthly, quarterly, semiannually, annually or on some other basis that we specify (such period being the
interest reset period ). The interest reset date is the first day of each interest reset period and will be:

for notes with interest that resets daily, each business day;

for notes (other than Treasury Rate notes) with interest that resets weekly, Wednesday of each week;

for Treasury Rate notes with interest that resets weekly, Tuesday of each week, except as otherwise
described below in the second paragraph under  Date Interest Rate is Determined ;

for notes with interest that resets monthly, the third Wednesday of each month;

for notes with interest that resets quarterly, the third Wednesday of March, June, September and December
of each year;

for notes with interest that resets semiannually, the third Wednesday of each of the two months of each year
which are six months apart, as specified in the applicable pricing supplement; and

for notes with interest that resets annually, the third Wednesday of one month of each year as specified in the
applicable pricing supplement.
The related pricing supplement will describe the initial interest rate or interest rate formula on each note. That rate is
effective until the following interest reset date. Thereafter, the interest rate will be the rate determined on each interest
determination date. Each time a new interest rate is determined, it becomes effective on the subsequent interest reset
date. If any interest reset date is not a business day, then the interest reset date is postponed to the next succeeding
business day, except, in the case of a LIBOR note or a EURIBOR note, in which case, if the next business day is in
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the next calendar month, the interest reset date is the immediately preceding business day.

Date Interest Rate Is Determined

Unless the applicable pricing supplement specifies otherwise, the interest determination date for all floating rate notes
(except LIBOR notes, CDOR notes, EURIBOR notes and Treasury Rate notes) will be the second business day before

the interest reset date. Unless otherwise specified on the applicable pricing supplement, the interest determination date
for any interest reset date will be:

for CDOR notes, the interest reset date;

for LIBOR notes, the second London business day immediately preceding the applicable interest reset date,
unless the designated LIBOR currency is British pounds sterling, in which case the interest determination
date will be the applicable interest reset date;
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for EURIBOR notes, the second TARGET business day before the applicable interest reset date; and

for Treasury Rate notes , the day of the week in which the interest reset date falls on which Treasury bills of
the same index maturity are normally auctioned. Treasury bills are usually sold at auction on Monday of
each week, unless that day is a legal holiday, in which case the auction is usually held on Tuesday.
Sometimes, the auction is held on the preceding Friday. If an auction is held on the preceding Friday, that
day will be the interest determination date relating to the interest reset date occurring in the next week. If an
auction date falls on any interest reset date, then the interest reset date will instead be the first business day
immediately following the auction date

Calculation Date

Unless we specify a different date in a pricing supplement, the calculation date, if applicable, relating to an interest
determination date will be the earlier of:

(1) the tenth calendar day after such interest determination date or, if such day is not a business day, the next
succeeding business day, or

(2) the business day immediately preceding the relevant interest payment date or the maturity date, as the case may be.
Upon the request of the beneficial holder of any floating rate note, the calculation agent will provide the interest rate
then in effect and, if different, the interest rate that will become effective on the next interest reset date for the floating
rate note.

Payment of Interest

Except as otherwise provided in the pricing supplement, we will pay installments of interest on floating rate notes as
follows:

for notes with interest payable monthly, on the third Wednesday of each month;

for notes with interest payable quarterly, on the third Wednesday of March, June, September, and December
of each year;

for notes with interest payable semiannually, on the third Wednesday of each of the two months specified in
the applicable pricing supplement;

for notes with interest payable annually, on the third Wednesday of the month specified in the applicable
pricing supplement (each of the above an interest payment date); and

at maturity, redemption or repurchase.
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Each interest payment on a floating rate note will include interest accrued from, and including, the issue date or the
last interest payment date, as the case may be, to, but excluding, the following interest payment date or the maturity
date, as the case may be.

We will pay installments of interest on floating rate notes beginning on the first interest payment date after its issue
date to holders of record on the corresponding regular record date. Unless we otherwise specify in the applicable
pricing supplement, the regular record date for a floating rate note will be on the 15th day (whether or not a business
day) next preceding the interest payment date. If an interest payment date (but not the maturity date) is not a business
day, we will postpone payment until the next succeeding business day, provided that, in the case of LIBOR notes or
EURIBOR notes, such interest payment date will be the preceding business day if the next succeeding business day is
in the next calendar month. If the maturity date of any floating rate note is not a business day, principal, premium, if
any, and interest for that note will be paid on the next succeeding business day, and no interest will accrue from and
after the maturity date.
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We will calculate accrued interest on a floating rate note by multiplying the principal amount of a note by an accrued
interest factor. The accrued interest factor is the sum of the interest factors calculated for each day in the period for
which accrued interest is being calculated. The interest factor for each day is computed by dividing the interest rate in
effect on that day by (1) the actual number of days in the year, in the case of Treasury Rate notes or CDOR notes,
CMT Rate notes, or (2) 360, in the case of other floating rate notes. All percentages resulting from any calculation are
rounded to the nearest one hundred-thousandth of a percentage point, with five one-millionths of a percentage point
rounded upward. For example, 9.876545% (or .09876545) will be rounded to 9.87655% (or .0987655). All currency
amounts used in or resulting from such calculation will be rounded to the nearest one-hundredth of a unit (with five
one-thousandths of a unit being rounded upward).

Calculation of Interest

CD Rate Notes

Each CD Rate note will bear interest for each interest reset period at an interest rate equal to the CD Rate, plus or
minus any spread, and/or multiplied by any spread multiplier as specified in such note and in the applicable pricing
supplement.

The CD Rate for any interest determination date is the rate on that date for negotiable U.S. dollar certificates of
deposit having the index maturity described in the related pricing supplement, as published in H.15(519) prior to 3:00
p-m., New York City time, on the calculation date, for that interest determination date under the heading CDs
(secondary market). The index maturity is the period to maturity of the instrument or obligation with respect to which
the related interest rate basis or formulae will be calculated.

The calculation agent will observe the following procedures if the CD Rate cannot be determined as described above:

If the above described rate is not published in H.15(519) by 3:00 p.m., New York City time, on the
calculation date, the CD Rate will be the rate on that interest determination date for negotiable certificates of
deposit of the index maturity described in the pricing supplement as published in H.15 Daily Update, or such
other recognized electronic source used for the purpose of displaying such rate, under the caption CDs
(secondary market).

If that rate is not published in H.15(519), H.15 Daily Update or another recognized electronic source by 3:00
p-m., New York City time, on the calculation date, then the calculation agent will determine the CD Rate to
be the arithmetic mean of the secondary market offered rates as of 10:00 a.m., New York City time, on that
interest determination date, quoted by three leading non-bank dealers of negotiable U.S. dollar certificates of
deposit in New York City for negotiable U.S. dollar certificates of deposit of major United States
money-center banks (in the market for negotiable certificates of deposit) with a remaining maturity closest to
the index maturity described in the pricing supplement. The calculation agent will select the three dealers
referred to above.

If fewer than three dealers are quoting as mentioned above, the CD Rate will remain the CD Rate then in
effect on that interest determination date.
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H.15(519) means the weekly statistical release designated as such, or any successor publication, published by the
Board of Governors of the Federal Reserve System (the Federal Reserve Board ).

H.15 Daily Update means the daily update of H.15(519), available through the Internet site of the Federal Reserve
Board at http://www.federalreserve.gov/releases/h15/update, or any successor site or publication.

CD Rate notes, like other notes, are not deposit obligations of a bank and are not insured by the Federal Deposit
Insurance Corporation.
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CDOR Notes

CDOR notes will bear interest at the interest rates, calculated with reference to the Canadian dollar three-month
Banker s Acceptance Rate, commonly referred to as CDOR, and the spread and/or spread multiplier, if any, specified
on the face of CDOR notes and in the applicable pricing supplement. CDOR notes will be subject to the minimum and
the maximum interest rate, if any.

The calculation agent will determine CDOR on each interest determination date. The interest determination date is the
first day of such interest period. CDOR will be the offered rate for Canadian dollar bankers acceptances having a
maturity of three months, as such rate appears on the Reuters Screen CDOR page, or such other replacing service or
such other service that may be nominated by the person sponsoring the information appearing there for the purpose of
displaying offered rates for Canadian dollar bankers acceptances having a maturity of three months, at approximately
10:00 a.m., Toronto time, on such interest determination date.

Unless otherwise specified in the applicable pricing supplement, the following procedures will be followed if CDOR
cannot be determined as described above.

If no offered rate appears on Reuters Screen CDOR page on an interest determination date at approximately
10:00 a.m., Toronto time, then CDOR will be the average of the bid rates of interest for Canadian dollar
bankers acceptances with maturities of three months for same day settlement as quoted by such of the
Schedule I banks (as defined in the Bank Act (Canada)) as may quote such a rate as of 10:00 a.m., Toronto
time, on such interest determination date. If at least two quotations are provided, CDOR will be the
arithmetic average of the quotations provided.

If the Schedule I banks so selected by the calculation agent are not quoting as mentioned above, CDOR for
the next interest period will be the rate in effect for the preceding interest period.
CMS Rate Notes

Each CMS Rate note will bear interest for each interest reset period at an interest rate based on the CMS Rate, plus or
minus any spread, and/or multiplied by any spread multiplier, and will be subject to the minimum interest rate or the
maximum interest rate, if any, as specified in the applicable pricing supplement.

Unless otherwise set forth in the applicable pricing supplement, the CMS Rate for each interest reset period will be the
rate on the applicable interest determination date for the designated maturity specified in the pricing supplement that
appears on Reuters Screen ISDAFIX1 as of 11:00 a.m., New York City time.

The following procedures will be followed if the CMS Rate cannot be determined as described above:

If the above rate is not displayed by 11:00 a.m. New York City time, the rate for such date shall be
determined as if the parties had specified USD-CMS-Reference Banks as the applicable rate.
USD-CMS-Reference Banks means, on any interest determination date, the rate determined on the basis of
the mid-market semi-annual swap rate quotations provided by the Reference Banks at approximately 11:00
a.m., New York City time on such interest determination date; and for this purpose, the semi-annual swap
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rate means the mean of the bid and offered rates for the semi-annual fixed leg, calculated on a 30/360 day
count basis, of a fixed-for-floating U.S. Dollar interest rate swap transaction with a term equal to the
designated maturity commencing on that date and in a representative amount with an acknowledged dealer
of good credit in the swap market, where the floating leg, calculated on an actual/360 day count basis, is
equivalent to USD-LIBOR-BBA with the designated maturity specified in the applicable pricing
supplement. The rate for that date will be the arithmetic mean of the quotations, eliminating the highest
quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the event of
equality, one of the lowest).
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If no rate is available as described above, the CMS Rate for the new interest reset period will be the same as
for the immediately preceding interest reset period. If there was no such interest reset period, the CMS Rate
will be the initial interest rate.

CMT Rate Notes

CMT Rate notes will bear interest at the interest rates calculated with reference to the CMT Rate, plus or minus any
spread, and/or multiplied by any spread multiplier, if any, as specified in the CMT Rate notes and in the applicable
pricing supplement. CMT Rate notes will be subject to the minimum and the maximum interest rate, if any.

Unless otherwise specified in the applicable pricing supplement, CMT Rate means, with respect to any interest
determination date relating to a floating rate note for which the interest rate is determined with reference to the CMT
Rate (a CMT Rate interest determination date ):

(1) If Reuters Page FRBCMT is the specified CMT Reuters Page in the applicable pricing supplement, the CMT Rate
on the CMT Rate interest determination date shall be a percentage equal to the yield for United States Treasury

securities at constant maturity having the index maturity specified in the applicable pricing supplement as set forth in
H.15(519) under the caption Treasury constant maturities, as such yield is displayed on Reuters (or any successor
service) on page FRBCMT (or any other page as may replace such page on such service) ( Reuters Page FRBCMT ) for
such CMT Rate interest determination date. The calculation agent will follow the following procedures if the Reuters
Page FRBCMT CMT Rate cannot be determined as described in the preceding sentence:

If such rate does not appear on Reuters Page FRBCMT, the CMT Rate on such CMT Rate interest
determination date shall be a percentage equal to the yield for United States Treasury securities at constant
maturity having the index maturity specified in the applicable pricing supplement and for such CMT Rate
interest determination date as set forth in H.15(519) under the caption Treasury constant maturities.

If such rate does not appear in H.15(519), the CMT Rate on such CMT Rate interest determination date shall
be the rate for the period of the index maturity specified in the applicable pricing supplement as may then be
published by either the Federal Reserve Board or the United States Department of the Treasury that the
calculation agent determines to be comparable to the rate that would otherwise have been published in
H.15(519).

If the Federal Reserve Board or the United States Department of the Treasury does not publish a yield on
United States Treasury securities at constant maturity having the index maturity specified in the applicable
pricing supplement for such CMT Rate interest determination date, the CMT Rate on such CMT Rate
interest determination date shall be calculated by the calculation agent and shall be a yield-to-maturity based
on the arithmetic mean of the secondary market bid prices at approximately 3:30 p.m., New York City time,
on such CMT Rate interest determination date of three leading primary United States government securities
dealers in New York City (which may include the Agents or their affiliates) (each, a reference dealer )
selected by the calculation agent from five such reference dealers selected by the calculation agent and
eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest quotation
(or, in the event of equality, one of the lowest) for United States Treasury securities with an original maturity
equal to the index maturity specified in the applicable pricing supplement, a remaining term to maturity no
more than one year shorter than such index maturity and in a principal amount that is representative for a
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single transaction in such securities in such market at such time.

If fewer than three prices are provided as requested, the CMT Rate on such CMT Rate interest determination
date shall be calculated by the calculation agent and shall be a yield-to-maturity based on the arithmetic
mean of the secondary market bid prices as of approximately 3:30 p.m., New York City
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time, on such CMT Rate interest determination date of three reference dealers selected by the calculation
agent from five such reference dealers selected by the calculation agent and eliminating the highest quotation
(or, in the event of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of
the lowest) for United States Treasury securities with an original maturity greater than the index maturity
specified in the applicable pricing supplement, a remaining term to maturity closest to such index maturity
and in a principal amount that is representative for a single transaction in such securities in such market at
such time. If two such United States Treasury securities with an original maturity greater than the index
maturity specified in the applicable pricing supplement have remaining terms to maturity equally close to
such index maturity, the quotes for the treasury security with the shorter original term to maturity will be
used. If fewer than five but more than two such prices are provided as requested, the CMT Rate on such
CMT Rate interest determination date shall be calculated by the calculation agent and shall be based on the
arithmetic mean of the bid prices obtained and neither the highest nor the lowest of such quotations shall be
eliminated; provided, however, that if fewer than three such prices are provided as requested, the CMT Rate
determined as of such CMT Rate interest determination date shall be the CMT Rate in effect on such CMT
Rate interest determination date.
@i1) If Reuters Page FEDCMT is the specified CMT Reuters Page in the applicable pricing supplement, the CMT Rate
on the CMT Rate interest determination date shall be a percentage equal to the one-week or one-month, as specified in
the applicable pricing supplement, average yield for United States Treasury securities at constant maturity having the
index maturity specified in the applicable pricing supplement as set forth in H.15(519) opposite the caption Treasury
Constant Maturities, as such yield is displayed on Reuters on page FEDCMT (or any other page as may replace such
page on such service) ( Reuters Page FEDCMT ) for the week or month, as applicable, ended immediately preceding
the week or month, as applicable, in which such CMT Rate interest determination date falls. The calculation agent will
follow the following procedures if the Reuters Page FEDCMT CMT Rate cannot be determined as described in the
preceding sentence:

If such rate does not appear on Reuters Page FEDCMT, the CMT Rate on such CMT Rate interest
determination date shall be a percentage equal to the one-week or one-month, as specified in the applicable
pricing supplement, average yield for United States Treasury securities at constant maturity having the index
maturity specified in the applicable pricing supplement for the week or month, as applicable, preceding such
CMT Rate interest determination date as set forth in H.15(519) opposite the caption Treasury Constant
Maturities.

If such rate does not appear in H.15(519), the CMT Rate on such CMT Rate interest determination date shall
be the one-week or one-month, as specified in the applicable pricing supplement, average yield for United
States Treasury securities at constant maturity having the index maturity specified in the applicable pricing
supplement as otherwise announced by the Federal Reserve Bank of New York for the week or month, as
applicable, ended immediately preceding the week or month, as applicable, in which such CMT Rate interest
determination date falls.

If the Federal Reserve Bank of New York does not publish a one-week or one-month, as
specified in the applicable pricing supplement, average yield on United States Treasury
securities at constant maturity having the index maturity specified in the applicable pricing
supplement for the applicable week or month, the CMT Rate on such CMT Rate interest
determination date shall be calculated by the calculation agent and shall be a yield-to-maturity
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based on the arithmetic mean of the secondary market bid prices at approximately 3:30 p.m.,
New York City time, on such CMT Rate interest determination date of three reference dealers
selected by the calculation agent from five such reference dealers selected by the calculation
agent and eliminating the highest quotation (or, in the event of equality, one of the highest) and
the lowest quotation (or, in the event of equality, one of the lowest) for United States Treasury
securities with an original maturity equal to the index maturity specified in the applicable
pricing supplement, a remaining term to maturity of no more than one year shorter than such
index maturity and in a principal amount that is representative for a single transaction in such
securities in such market at such time.
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