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To help our clients, colleagues, 

and communities thrive.

Our purpose



To our fellow 
shareholders

In 2025, we celebrated KeyBank’s 

200-year anniversary. I am pleased to 

report that in an important, milestone 

year, we delivered financial results 

reflective of our proud heritage.

We met or exceeded each financial target we 

communicated at the beginning of the year while 

continuing to make meaningful investments in our 

franchise. We achieved record revenue, and pre-

provision net revenue increased 44% compared 

to 20241. We grew commercial clients, relationship 

households, deposits, pipelines, and assets under 

management. 

Throughout the year, we maintained peer-leading 

capital ratios. As a result, we continued to support 

clients with our balance sheet and completed $200 

million of share repurchases in the fourth quarter. 

We are committed to a more meaningful return of 

capital to our shareholders in 2026.

1Non-GAAP measure adjusted for selected items: See GAAP to Non-GAAP Reconciliations in the attached 10-K for reconciliation and the financial supplement of 
the 4Q25 earnings release for breakout of Selected Items Impact on Earnings. 1



At the beginning of 2025, we shared five financial 

objectives. I am pleased to share we met or 

exceeded each commitment.

First, we would increase net interest income by 

20%, with a fourth quarter exit rate that was at 

least 10% higher than that of the fourth quarter of 

2024. Net interest income grew 23% for the full 

year, with a fourth quarter exit rate that was 15% 

higher compared to the prior year. This will facilitate 

outsized growth again in 2026.

Second, fee income would increase by at least 

5%. Fees increased by 7.5%1, with each of our high 

priority fee-based businesses growing at a high 

single-digit or low double-digit rate.

Third, we would manage expenses to a 3–5% 

growth rate. Expenses increased by approximately 

4.5%, even as we made meaningful investments in 

our franchise throughout the year and compensated 

people for our strong financial performance.

Fourth, loans would be flat on a point-to-point 

year-end basis, with commercial loans up 2–4%. 

Total loans grew 2%, with commercial loans up 6%. 

Commercial and industrial loans grew 9%, an area 

of particular strength for our company.

Lastly, net charge-offs would remain low at 40 

to 45 basis points. Net charge-offs were 41 basis 

points. All leading indicators — nonperforming 

assets, criticized loans, and delinquencies — 

improved over the course of the year.

These results demonstrate significant progress on 

our path to achieving a sustainable 15%+ return 

on tangible common equity by year-end 2027, 

and 16%–19% over the longer-term. At the same 

time, we ended 2025 with a strong capital position 

including a Common Equity Tier 1 (CET1) ratio of 

11.8% and a ‘marked’ CET1 ratio, which adjusts for 

unrealized securities losses, of 10.4%. Our capital 

position gives us flexibility to lean in even more 

aggressively in 2026 to support our clients, our own 

organic growth, and to repurchase shares.

Investing across the franchise to 

drive future growth

We increased our front-line banker headcount by 

approximately 10% across Wealth Management, 

Commercial Payments, Middle Market, and 

Investment Banking. Based on our historical 

experience, we generally expect new hires to 

become fully productive on our platforms over a 12- 

to 18-month period as they onboard and leverage 

our differentiated capabilities.

We plan to continue to add to our banker ranks 

again in 2026. A consistent approach to hiring year-

after-year will enable us to better take advantage of 

our unique, but underleveraged platforms, and will 

have a compounding effect on our future growth.

We also spent an incremental $100 million on 

technology in 2025, focused on investments that 

improved our client-facing capabilities and make 

it easier for clients to bank with Key. We intend to 

invest an additional $100 million — or $1 billion 

total — in 2026. These investments will continue to 

focus on delivering leading-edge capabilities to our 

clients.

The current environment plays

well to our strengths

Our unique underwrite-to-distribute model positions 

us well in the current operating environment. In 

2025, we raised nearly $140 billion of capital on 

behalf of clients while retaining 20% on our balance 

sheet.

If market conditions remain constructive, we will 

continue to support our clients by raising capital, 

which generates fee income while eliminating tail 

risks. If markets dislocate and credit spreads widen, 

we have plenty of capacity to grow loans faster and 

earn net interest income.

At 10% of total revenues, we enjoy outsized and 

differentiated Investment Banking capabilities to 

serve our clients.

Delivering on our commitments
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Strong underlying momentum 

positions Key for even

greater success

We are playing offense with a culture that is 

becoming increasingly focused on client acquisition, 

in addition to maintaining the exceptional service 

quality for which we are well known.

We achieved our second-best year ever of 

Investment Banking and Debt Placement fees in 

2025. Encouragingly, strategic activity picked up 

meaningfully late in the year. We are off to a strong 

start in 2026 and our pipelines remain at historically 

elevated levels. Assuming a continued favorable 

macro backdrop, we expect another strong year of 

capital markets growth in 2026.

Our commercial payments franchise is a scaled 

national business that grew 11% in 2025, or 

approximately twice the industry growth rate. It is 

a significant source of new customer acquisition 

for Key. The consistent investment we have made 

in this business for over a decade in bankers 

and technology, including a more recent step-up 

in embedded banking and digital and analytics 

capabilities, will drive continued strong growth in 

this area.

Wealth assets under management ended the 

year at a record $70 billion, and we achieved a 

third consecutive year of record sales production 

in our mass affluent segment. Since inception 

in 2023, we have doubled the number of mass 

affluent customers who bank with Key, adding 

approximately 54,000 new households, and $7 

billion of total client assets.

We added 12% to our wealth manager headcount 

in 2025. Despite our recent progress, we have 

only won wealth business from approximately 10% 

of our existing mass affluent customers. When 

accompanied by the ongoing benefit from our 

nation’s recent wealth effect, we believe this offers a 

significant opportunity for growth.

We announced changes 

to the composition of our 

Board, reaffirming our Board’s 

commitment to strong corporate 

governance and long-term 

shareholder value creation

The Board has nominated two new independent 

directors, Tony DeSpirito and Chris Henson, for 

election as directors at KeyCorp’s 2026 Annual 

Meeting of Shareholders. Both candidates have 

impressive backgrounds in the financial services 

industry and bring capabilities that are directly 

aligned with Key’s priorities. 

Additionally, we also announced that Todd Vasos 

assumed the role of Lead Independent Director. 

Todd has been an excellent contributor to our 

Board since he joined in 2020.

We believe the addition of Messrs. DeSpirito and 

Henson will enhance an already highly engaged and 

very capable Board as we drive the next phase of 

value creation for Key. Following their election to the 

Board, eight of Key’s fourteen Directors will have 

been added since I became CEO in 2020.

I want to share my thoughts on some common 

questions from our shareholders with regard to 

our strategy and the future of the financial services 

industry.
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What are Key’s top strategic 

priorities in 2026 and beyond?

We are primarily focused on four areas. 

First, we will continue to grow our businesses 

organically and again deliver on our financial 

objectives. This includes continued acceleration in 

new client acquisition.

Second, we will drive greater return on capital and 

make significant progress toward our target 15%+ 

return on tangible common equity by the fourth 

quarter of 2027.

Third, we expect to meaningfully increase our 

return of capital to existing shareholders, in excess 

of $1.2 billion for the full year or approximately 5% of 

our market cap2.

Lastly, we have and will continue to position our 

businesses for the next leg of growth by continuing 

to accelerate new client acquisition, hiring quality 

relationship bankers, and investing productively in 

technology, especially Artificial Intelligence (AI).

What prompted you to set a 15%+ 

return on tangible common equity 

target by year-end 2027, and what 

is your degree of confidence that 

you can achieve this goal? 

We are highly confident we can achieve a 15% or 

better return on tangible common equity by year-

end 2027 and see a number of paths to getting 

there. Our confidence stems from having relatively 

low execution risk to achieve our target, as roughly 

half is driven by mechanical benefits of fixed-rate 

asset repricing over time. The other half comes 

from continued execution against our compelling 

organic growth opportunities.

We have the luxury of a peer-leading capital 

position, which gives us the opportunity to 

accelerate capital return to shareholders. As of 

year-end 2025, both our reported CET1 ratio and 

‘marked’ CET1 ratio were nearly 100 basis points 

higher than our peer group. As we repurchase our 

shares and bring our capital ratios closer to where 

our peers operate today, this will add further to our 

return profile.

The 15%+ return on tangible common equity 

target is not an end goal, but rather an important 

milestone on our journey. We see a path to 

achieving sustainable returns on tangible common 

equity of 16–19% over time.

How is Key thinking about and 

using AI to grow the business?

We are excited about AI’s potential. We believe 

AI will create a better client experience; improve 

our team’s productivity; save time, especially on 

mundane tasks; and meaningfully reduce our unit 

costs over time.

While it is still too early to identify quantifiable 

P&L benefits in 2026, we do believe AI will be a 

gamechanger for Key, as an early adopter.

This year, we are focused on a few thematic use 

cases that will: 

• Enhance the client experience by embedding 

AI across our branches, contact centers, and 

salesforce.

• Accelerate credit decisioning by streamlining our 

credit underwriting processes.

• Increase technology productivity with automated 

application support and augmented software 

development, allowing our engineers to focus 

more on innovation.

• Strengthen risk and security monitoring with 

AI-driven surveillance enhancing real-time fraud 

detection, AML monitoring, and cybersecurity.

Across these initiatives, we remain guided by a 

clear principle: innovation must be responsible, 

secure, and aligned with our values. When applied 

thoughtfully, generative and agentic AI represent 

a meaningful opportunity to improve efficiency, 

manage risk, and deliver better outcomes for those 

we serve.

2Assuming stock price holds at February 26, 2026 levels.4



What are your capital priorities 

in 2026? Does Key need to 

take part in M&A in the near-

term to maintain its competitive 

positioning?

Our capital priorities remain unchanged:

First, support clients with our balance sheet.

Second, continue to make investments in our 

people and technology. As recent hires ramp up, 

they will further utilize our platforms which we 

believe are underleveraged, while making it easier 

for clients to bank with Key.

Third, pay our dividend.

Fourth, pursue complementary fee-based and 

capability-enhancing deals that we have proven 

historically we can successfully integrate and 

consider them to be part of our DNA.

Lastly, share repurchases. With our excess capital 

position and strong capital generation capabilities, 

we expect at least $1.2 billion of share repurchases 

in 2026.

As it pertains to bank M&A, we do 

not believe we need to participate.

Consolidation in this industry will persist in the 

coming years and decades. We will continue 

to invest in talent to further utilize our platforms 

which we believe are underleveraged. We remain 

laser-focused on executing against the compelling 

organic growth trajectory that is ahead of us, 

driven by disciplined growth, net interest margin 

expansion, enhanced profitability, and capital return.
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Founded in 1825, KeyBank’s roots trace back to a time before electricity lit the 

night, before the automobile ruled the roadways, and before the telephone carried 

our voices across the continent. In 2025, we proudly celebrated two centuries of 

delivering on our purpose: to help our clients, colleagues, and communities thrive.

Inside the KeyBank Heritage Center

To celebrate our 200-year legacy, we unveiled the 

KeyBank Heritage Center. Located in our historic 

Public Square KeyBank branch in Cleveland, 

Ohio, the Heritage Center showcases KeyBank’s 

rich history through compelling stories, one-of-a-

kind artifacts, and interactive exhibits. Visitors can 

explore how the company overcame challenges 

and embraced opportunities across two centuries 

to become one of the nation’s leading financial 

services companies.

Since opening, the KeyBank Heritage Center has 

welcomed more than 2,000 visitors, including high 

school students, community leaders, investors, and 

clients.

The KeyBank Heritage Center is also 

available digitally at key.com/heritage.

Our history 
on display

An enduring legacy of service.
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Together, we drive            

meaningful impact

Our 200-year celebration was driven by our 

teammates — 17,000 strong from Maine to Alaska. 

As we marked this milestone, we honored not only 

today’s team, but also the generations of KeyBank 

teammates who paved the way. For two centuries, 

our talented and engaged team has set KeyBank 

apart. Their engagement with the company remains 

strong, with 24% of our teammates advancing their 

careers into new roles or promotions in 2025.

During our bicentennial year, teammates had the 

opportunity to select a nonprofi t to receive a $200 

gift from the KeyBank Foundation. Through this 

program, our team directed $1.3 million to more 

than 4,000 nonprofi ts nationwide — an incredible 

testament to their commitment to living the 

KeyBank purpose and values.

Empowering neighborhoods, 

transforming lives

For generations, KeyBank has invested in the 

communities we proudly serve — more than $65 

billion since 2017. In 2025, we continued this legacy 

with a special $200,000 bicentennial grant program, 

awarding $5.4 million to Community Development 

Financial Institutions (CDFIs) across our 27 markets. 

These CDFIs are driving bold, community-rooted 

solutions in affordable housing, economic inclusion, 

workforce development, and neighborhood 

revitalization. Their work is transforming possibilities 

for the communities we serve, and KeyBank is 

honored to propel their missions forward.

Transformative Philanthropy: 

Empowering Portland            

Housing Center

Portland Housing Center (PHC), a recipient of a 

$200,000 bicentennial grant, will use the funds 

to advance its mission of creating pathways to 

homeownership through education, counseling, 

and fi nancial services. Since its founding in 1991, 

PHC has helped more than 10,000 families become 

successful, fi nancially secure homeowners. This 

grant will accelerate PHC’s three-year strategic plan 

by expanding services, strengthening operational 

support, and modernizing technology to better 

serve families on their journey to homeownership.

“Multi-year investments are not just 

a fi nancial strategy – they’re a vote of 

confi dence in our mission, our team, 

and the communities we serve.”

– Dana Shepherd

Executive Director, Portland Housing Center

2025 community 

investment highlights

Delivered nearly $5.6 billion to support 

community development and affordable 

housing projects, expanding access to safe, 

sustainable housing nationwide.

Contributed nearly 70,000 hours of service

through KeyBank teammate volunteerism and 

nonprofi t board leadership. 

Provided more than 2,600 hours of fi nancial 

education to the public, including programs 

such as Money, Me & Key®; home lending 

workshops; and student fi nancial literacy 

sessions. 

Deployed nearly $40.7 million in 

philanthropic investments across our 

communities, including KeyBank Foundation 

grants, community sponsorships, and 

employee matching gift programs.
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In 2025, our broad-based business momentum continued to benefit our shareholders, our teammates, and 

our communities.

Key’s total shareholder return for 2025 was 26%, and our tangible book value per share grew by 18%. Our 

teammates remained committed and engaged. They are proud to work for a company with strong business 

momentum and organic growth opportunities. Through investment, lending, grants, and volunteerism, we 

participated in the growth and revitalization of the communities we proudly serve.

Before wrapping up, I would like to thank Sandy Cutler for his exemplary service, dedication and significant 

contributions to Key as our Lead Independent Director. I look forward to his continued service as an 

Independent Director while Todd Vasos transitions into the Lead Independent Director role, which he assumed 

in January 2026. Additionally, I want to express gratitude to Carlton Highsmith, Ruth Ann Gillis, and David 

Wilson for their meaningful contributions and dedicated service to Key during their time on the Board.

I am incredibly proud of our results, our continued momentum, and — most importantly — the talented 

teammates behind our success in 2025. With strong momentum, we are well-positioned to achieve another 

year of outsized growth and anticipate increasing both our return on and return of capital to our shareholders 

in 2026. 

 

Sincerely,

Executive Leadership Team

Christopher Gorman
Chairman & CEO, KeyCorp

Christopher Gorman

Chairman and Chief 
Executive Officer

Ken Gavrity

Head of Commercial Bank

Andrew Paine III

Head of Institutional Bank

Clark Khayat

Chief Financial Officer

Ally Kidik

Chief Auditor

Trina Evans

Chief of Staff and Director 
of Corporate Center

Victor Alexander

Head of Consumer Bank

Mohit Ramani

Chief Risk Officer

James Waters

General Counsel and 
Corporate Secretary

Angela Mago

Chief Human         
Resources Officer

In conclusion
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Jacqueline L. Allard
Group Head, Global
Wealth Management
Scotiabank

Christopher M. Gorman
Chairman and
Chief Executive Officer
KeyCorp

Ruth Ann M. Gillis*
EVP and Chief 
Administrative Officer (Retired)
Exelon Corporation

Elizabeth R. Gile
Managing Director (Retired)
Deutsche Bank AG

H. James Dallas
SVP, Quality and
Operations (Retired)
Medtronic, Inc.

Robin N. Hayes
Chairman and CEO
Airbus of North America

Alexander M. Cutler
Lead Director until 1/15/2026
Chairman and CEO (Retired)
Eaton Corporation

Somesh Khanna
Co-Executive Chairman
Apexon, Inc.

Richard J. Hipple
Executive Chairman (Retired)
Materion Corporation

Carlton L. Highsmith*
Chairman, President, 
and CEO (Retired)  
Specialized Packaging Group, Inc.

Devina A. Rankin
EVP and CFO (Retired)
Waste Management, Inc.

Todd J. Vasos
Lead Director
CEO 
Dollar General Corporation

Richard J. Tobin
President and CEO
Dover Corporation

Barbara R. Snyder
President
Association of American 
Universities

Board of 

Directors

*Ms. Gillis and Mr. Highsmith will retire from the Board of Directors effective at KeyCorp’s 2026 Annual Meeting to be held on May 14, 2026. 9



Financial Highlights

Year End December 31
  
(dollars in millions, except per share amounts) 

2025 2024 2023 2022 2021

Total revenue (TE)3

Net interest income (TE)

Noninterest income

Noninterest expense3

Provision for credit losses3

Net income3

Net income attributable to common shareholders3

Earnings per common share — assuming dilution3

$7,513 

4,671

2,842

4,703

471

1,828

1,685

1.52

4,619 

3,810

809

4,545

335

(163)

(306)

(0.32)

6,413

3,943

2,470

4,734

489

946

821

0.88

7,272

4,554

2,718

4,410

502

1,911

1,793

1.92

7,292

4,098

3,194

4,429

(418)

2,612

2,506

2.62

Adjusted total revenue (TE)3,4

Adjusted noninterest income4

Adjusted noninterest expense4

Adjusted net income attributable to common shareholders3,4

Adjusted earnings per common share — assuming dilution3,4

 $7,513

2,842

4,729

1,665

1.50 

6,455

2,645

4,520

1,109

1.16   

6,413

2,470

4,395

1,079

1.15   

 - 

 - 

 - 

 - 

 -   

 - 

 - 

 - 

 - 

 - 

Return on average tangible common equity3,4  11.85%  (3.03)  9.60   18.34  19.37  

Cash dividends paid (per common share)

Book value at year end

Tangible book value at year end

Market price at year end

$0.82

16.27

13.77

20.64

 0.82 

 14.21 

 11.70 

 17.14

  0.82 

 13.02 

 10.02 

 14.40 

0.79 

 11.79 

 8.75 

 17.42 

  0.75 

 16.76 

 13.72 

 23.13  

At December 31

Loans

Total assets

Deposits

Key shareholders’ equity

Common shares outstanding (000)

 $106,541

184,381

148,713

20,381

1,102,401 

 104,260 

 187,168 

 149,760 

 18,176 

1,106,786 

 112,606 

 188,281 

 145,587 

 14,637 

 936,564 

 119,394 

 189,813 

 142,595 

 13,454 

 933,325 

 101,854 

 186,346 

 152,572 

 17,423 

 928,850 

Branches

Automated teller machines (ATMs)

Average full-time equivalent employees

 940

1,120

17,226

 944 

 1,182 

 16,753 

 959 

 1,217 

 17,692 

 972 

 1,265 

 17,660 

 999 

 1,317 

 16,974 

TE = taxable equivalent             

    
3 From continuing operations.            

     
4 See the “GAAP to Non-GAAP Reconciliations” beginning on page 90 of the attached Form 10-K for the appropriate reconciliation and the financial supplement of the 4Q25 earnings 

release for breakout of Selected Items Impact on Earnings.

10

























































































































































































































































































































































































































[This page left intentionally blank] 



Key is committed to communicating with investors 

accurately and cost-effectively. By choosing to receive 

Key’s Proxy Statement and Annual Report on Form 

10-K via the internet instead of receiving a paper copy,

you get information faster and help us reduce costs

and environmental impact. A copy of our 2025 Annual

Report on Form 10-K is also available at no charge

upon written request. If you wish to receive copies

of any of the exhibits, we will send them to you upon

payment of our expenses for doing so.

Please write to:
KeyCorp Investor Relations 

127 Public Square • OH-01-27-0559 

Cleveland, OH 44114-1306 

If you hold your shares directly, you may sign up for 

electronic access at computershare.com through the 

Investor Center. If a broker holds your shares, contact 

the brokerage firm to sign up. Key also encourages 

shareholders to vote their shares over the internet or 

by phone instead of using the paper proxy card. Key’s 

Investor Relations website, key.com/IR, provides quick 

access to useful information and shareholder services, 

including live webcasts of management’s quarterly 

earnings discussions.

Annual meeting of shareholders
Thursday, May 14, 2026 • 8:30 a.m. ET

To be held virtually.

Common shares
KeyCorp common shares are listed on the New York 

Stock Exchange under the symbol KEY. Anticipated 

dividend payable dates are on or about the 15th of 

March, June, September, and December, subject to 

approval by our Board of Directors.

Quarterly financial releases
Key expects to announce quarterly earnings in April, 

July, and October 2026 and January 2027. Earnings 

announcements can be accessed on key.com/IR. 

Printed copies of our earnings announcements also 

can be obtained by selecting the Request Information 

link on key.com/IR or by calling Key’s Investor Relations 

department at 216-689-4221.

Dividend reinvestment/Direct stock 
purchase plan
Computershare administers a direct stock purchase 

plan that provides an alternative to traditional methods 

of buying, holding and selling shares in KeyCorp and 

includes dividend reinvestment. The plan brochure 

and enrollment forms can be downloaded at www.

computershare.com

Forward-looking statements
The preceding letter from our Chairman and Chief 

Executive Officer, accompanying articles, and this 

page contain forward-looking statements. For a 

discussion of factors that could cause future results 

to differ from historical performance or those forward-

looking statements, see “Forward-looking Statements,” 

“Supervision and Regulation,” and “Item 1A. Risk 

Factors” of the attached Annual Report on Form 10-K.

key.com/IR Contact Us

216-689-3000

Investor Relations

216-689-4221

Media Relations

216-471-3133

Transfer Agent/

Registrar and 

Shareholder

Services

1-800-539-7216

Corporate 

Headquarters

KeyCorp

127 Public Square

Cleveland, OH 44114

KeyCorp Investor 

Relations

127 Public Square

OH-01-127-0559

Cleveland, OH 44114

Transfer Agent/

Registrar and 

Shareholder Services

Computershare

P.O. Box 43078

Providence, RI 02940

For Overnight Delivery

Computershare

150 Royall St.

Canton, MA 02021

Investor Connection
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