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(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service)

with a copy to:
Mitchell S. Eitel, Esq.
Sullivan & Cromwell LLP
125 Broad Street
New York, New York 10004

(212) 558-4000

Approximate date of commencement of proposed sale to the public: from time to time after the Registration Statement becomes effective.

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

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

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

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration

statement number of the earlier effective registration statement for the same offering. ~

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. ~

CALCULATION OF REGISTRATION FEE

Proposed
Proposed
maximum
Amount to offering maximum Amount of
be price per aggregate registration
Title of each class of securities to be registered registered unit(2) offering price(2) fee(5)
Junior Subordinated Debentures of KeyCorp (H(A3) (H(2) (1H2) N/A
Capital Securities of KeyCorp Capital VII and KeyCorp
Capital VIII (1) (H(2) (1H(2) N/A
KeyCorp Guarantees with respect to the Capital Securities (H4) (H(2) (1H2) N/A
Total $501,000,000 100% $501,000,000 $58,967.70

(1) Pursuant to General Instruction II(D) of Form S-3, such indeterminate number or principal amount of Junior Subordinated Debentures of KeyCorp (the
Company ) and Capital Securities (the Capital Securities ) of KeyCorp Capital VII and KeyCorp Capital VIII (separately each trust is also referred to as an
Issuer Trust and together as Issuer Trusts ) as shall have an aggregate initial offering price not to exceed $501,000,000 exclusive of accrued interest and

dividends, if any. Any securities registered hereunder may be sold separately or as units with other securities registered hereunder.

(2) The proposed maximum offering price per unit will be determined from time to time in connection with the issuance of the securities registered hereunder.

The maximum aggregate offering price will be such amount in U.S. dollars or the equivalent thereof in foreign currencies as shall result in a maximum
aggregate offering price for all securities of $501,000,000. Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(0) under
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the Securities Act of 1933 and exclusive of accrued interest and dividends, if any.

(3) Junior Subordinated Debentures may be purchased by any of the Issuer Trusts with the proceeds of the sale of the Capital Securities of that Issuer Trust,
together with the proceeds received from the Company for the common securities to be issued by that Issuer Trust to the Company. No separate consideration
will be received for such Junior Subordinated Debentures. Such Junior Subordinated Debentures may later be distributed for no additional consideration to
the holders of Capital Securities of the applicable Issuer Trust upon certain events described in the applicable Trust Agreement of such Issuer Trust.

(4) The Company is also registering pursuant to this Registration Statement the Company s Guarantees and other obligations that it may have with respect to
Capital Securities issued by any of the Issuer Trusts. Pursuant to Rule 457(n) under the Securities Act of 1933, no separate consideration will be received for
any such Guarantee or any other such obligations.

(5) This amount previously paid.
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127 Public Square

Cleveland, Ohio 44114-1306

(216) 689-6300

KEYCORP

$501,000,000

Capital Securities

of

KEYCORP CAPITAL VII

KEYCORP CAPITAL VIII

Guaranteed on a subordinated basis as described herein by

KEYCORP

The Issuer Trusts may offer and sell the capital securities listed above, in one or more offerings, up to a total dollar amount of $501,000,000 (or
the equivalent in foreign currency or currency units). The capital securities are preferred securities representing preferred beneficial interests in
the applicable Issuer Trust. This prospectus contains a general description of the capital securities that may be offered. We will describe specific
terms of the capital securities in supplements to this prospectus. Any such prospectus supplement may also add, update or change information in
this prospectus. You should read this prospectus and the applicable prospectus supplement carefully before you invest.
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KeyCorp s common stock is traded on the New York Stock Exchange under the symbol KEY .

See _Risk Factors beginning on page 10 for risks related to an investment in the Capital Securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy of this prospectus. Any representation to the contrary is a criminal offense in the United States.

The securities will be securities of KeyCorp Capital VII or KeyCorp Capital VIII and will not be savings accounts, deposits or other
obligations of our bank or nonblank subsidiaries and are not insured by the Federal Deposit Insurance Corporation, the Savings
Association Insurance Fund, the Bank Insurance Fund or any other governmental agency.

This prospectus is dated April 25, 2005.
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ABOUT THIS DOCUMENT

This document is called a prospectus , and it provides you with a general description of the capital securities the Issuer Trusts may offer. Each
time an Issuer Trust sells capital securities we will provide a prospectus supplement containing specific information about the terms of the
securities being offered. That prospectus supplement may include a discussion of any risk factors or other special considerations that apply to
those securities. The prospectus supplement may also add, update or change the information in this prospectus. If there is any inconsistency
between the information in this prospectus and any prospectus supplements, you should rely on the information in that prospectus supplement.
You should read both this prospectus and any prospectus supplement together with the additional information about KeyCorp and its financial
statements described under the heading Where You Can Find More Information .

Where appropriate, the applicable prospectus supplement will describe any special U.S. federal income tax considerations relevant to the
securities being offered.

KeyCorp, an Ohio corporation, and KeyCorp Capital VII and KeyCorp Capital VIII, each a statutory trust created under the laws of the State of
Delaware (separately each trust is also referred to as an Issuer Trust and together as the Issuer Trusts ), have filed a registration statement with
the SEC using a shelf registration or continuous offering process. Under this shelf process, the Issuer Trusts may offer and sell the capital
securities described in this prospectus, in one or more offerings, up to a total dollar amount of $501,000,000 (or the equivalent in foreign
currencies or currency units).

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectusto we , us , our , or similar references mean
KeyCorp.

Our SEC registration statement containing this prospectus, including exhibits, provides additional information about us and the securities offered
under this prospectus. The registration statement can be read at the SEC s web site or at the SEC s office. The SEC s web site and street address
are provided under the heading Where You Can Find More Information .

When acquiring capital securities, you should rely only on the information provided in this prospectus and in the related prospectus supplement,
including any information incorporated by reference. No one is authorized to provide you with different information. We are not offering the
capital securities in any state where the offer is prohibited. You should not assume that the information in this prospectus, any prospectus
supplement or any document incorporated by reference is truthful or complete for any date other than the date indicated on the cover page of
these documents.

The Issuer Trusts may sell capital securities to underwriters who will in turn sell the securities to the public on terms fixed at the time of sale. In
addition, the capital securities may be sold by an Issuer Trust directly or through dealers or agents designated from time to time, which agents
may be our affiliates. If KeyCorp, directly or through agents, solicits offers to purchase the capital securities, KeyCorp reserves the sole right to
accept and, together with our agents, to reject, in whole or in part, any of those offers.

A prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the terms of offering, the
compensation of those underwriters and the net proceeds to each Issuer Trust. Any underwriters, dealers or agents participating in the offering
may be deemed underwriters within the meaning of the Securities Act of 1933.
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The Issuer Trusts may offer to sell the capital securities, and seek offers to buy the capital securities, only in jurisdictions where offers and sales
are permitted. The distribution of this prospectus and the offering of the capital securities in certain jurisdictions may be restricted by law.
Persons outside the United States who come into possession of this prospectus must inform themselves about and observe any restrictions
relating to the offering of the capital securities and the distribution of this prospectus outside the United States. This prospectus does not
constitute, and may no be used in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorized or in which the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such
offer or solicitation.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document we
file at the SEC s public reference room at 450 Fifth Street, N.W., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference room. In addition, our SEC filings are available to the public at the SEC s Internet site at http://www.sec.gov
and through the New York Stock Exchange Inc., 20 Broad Street, New York, New York 10005.

We have filed a registration statement on Form S-3 with the SEC. This prospectus is a part of the registration statement and does not contain all
of the information in the registration statement. Wherever a reference is made in this prospectus to a contract or other document, please be aware
that the reference is not necessarily complete and that you should refer to the exhibits that are a part of the registration statement for a copy of
the contract or other document. You may review a copy of the registration statement at the SEC s public reference room in Washington, D.C. as
well as through the SEC s Internet site.

In this prospectus, as permitted by law, we incorporate by reference information from other documents that we file with the SEC. This means
that we can disclose important information to you by referring you to those documents. The information incorporated by reference is considered
to be a part of this prospectus and should be read with the same care. When we update the information contained in documents that have been
incorporated by reference by making future filings with the SEC, the information incorporated by reference in this prospectus is considered to be
automatically updated and superseded. In other words, in case of a conflict or inconsistency between information contained in this prospectus
and information incorporated by reference into this prospectus, you should rely on the information contained in the document that was filed
later.

We incorporate by reference the documents listed below and any documents we file with the SEC in the future under Section 13(a), 13(c), 14, or
15(d) of the Securities Exchange Act of 1934 until our offering is completed:

Annual Report on Form 10-K for the year ended December 31, 2004;

Current Reports on Form 8-K filed on January 3, 2005; January 21, 2005; January 24, 2005; February 16, 2005; March 11, 2005; and
April 15, 2005; and

Proxy Statement on Schedule 14A dated March 24, 2005.

You may request a copy of any of these filings, other than an exhibit to a filing unless that exhibit is specifically incorporated by reference into
that filing, at no cost, by writing to or telephoning us at the following address:

KeyCorp
127 Public Square

Cleveland, Ohio 44114-1306
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Attention: Investor Relations

(216) 689-6300

No separate financial statements of any Issuer Trust are included in this prospectus. KeyCorp and the Issuer Trusts do not consider that such
financial statements would be material to holders of the capital securities because each Issuer Trust is a special purpose entity, has no operating
history or independent operations and is not engaged in and does not propose to engage in any activity other than holding as trust assets the
corresponding junior subordinated debentures (as defined under the heading The Issuer Trusts ) of KeyCorp and issuing the trust securities.
Furthermore, taken together, KeyCorp s obligations under each series of corresponding junior subordinated debentures, the junior indenture
under which the corresponding junior subordinated debentures will be issued, the related trust agreement, the related expense agreement and the
related guarantee provide, in the aggregate, a full, irrevocable and unconditional guarantee of payments of distributions and other amounts due
on the related capital securities of an Issuer Trust. For a more detailed discussion, see The Issuer Trusts , Capital Securities and Related
Instruments , Capital Securities and Related Instruments Junior Subordinated Debentures Corresponding Junior Subordinated Debentures and
Capital Securities and Related Instruments Guarantees and Expense Agreements . In addition, KeyCorp does not expect any of the Issuer Trusts
to file reports under the Exchange Act with the SEC.

Table of Contents 10
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SUMMARY OF OFFERING

This summary highlights information contained in this prospectus. This summary is not complete and does not contain all the information that
you should consider before investing in the capital securities. You should read the entire prospectus and any prospectus supplement, including
our financial statements and notes thereto incorporated by reference in this prospectus and the risks of investing in the capital securities
discussed under Risk Factors beginning on page 10, before deciding to invest in the capital securities.

KeyCorp We are a bank holding company engaged primarily in the business of commercial and retail
banking. We are one of the nation s largest bank-based financial services companies, with
consolidated total assets of $90.7 billion at December 31, 2004. Our subsidiaries provide a
wide range of retail and commercial banking, commercial leasing, investment management,
consumer finance and investment banking products and financial services to corporate,
individual and institutional clients through three major business groups: Consumer Banking,
Corporate and Investment Banking, and Investment Management Services. These services are
provided across much of the country through full-service banking offices in 12 states, a
telephone banking call center services group and a network of 2,194 automated teller machines
(ATMs) at December 31, 2004.

Our principal office and mailing address is at 127 Public Square, Cleveland, Ohio 44114-1306. Our telephone number is (216) 689-6300.

See Capital Securities and Related Instruments Relationship Among the Capital Securities and Related Instruments . The specific terms of the
capital securities will be set forth in supplements to this prospectus. Each Issuer Trust has its principal office and mailing address at c/o
KeyCorp, 127 Public Square, Cleveland, Ohio, 44114-1306, and the telephone number for each is (216) 689-6300.

Capital Securities Offered The Issuer Trusts may offer and sell capital securities, in one or more offerings, up to a total
dollar amount of $501,000,000. Capital securities represent undivided preferred beneficial
interests in the assets of the Issuer Trust that sold them.

Issuer Trusts Each Issuer Trust is a Delaware statutory trust created solely for the purpose of issuing capital
securities to investors and trust common securities to us and investing the proceeds in an
equivalent amount of our junior subordinated debentures. The corresponding junior
subordinated debentures will be the sole assets of each Issuer Trust. The Issuer Trust will pass
through to you as distributions the interest payments it receives from KeyCorp on the junior
subordinated debentures. The diagram on the left outlines a simplified form of the relationship
among investors in the trust preferred securities, the Issuer Trust, the junior subordinated
debentures, KeyCorp and the subordinated guarantee of the trust preferred securities by
KeyCorp. As shown on the left:

The Issuer Trust issues the capital securities.

Table of Contents 11
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The Issuer Trust uses the proceeds from the sale of its capital securities to purchase
junior subordinated debentures issued by KeyCorp.

KeyCorp makes periodic payments on the junior subordinated debentures.

The Issuer Trust uses the periodic interest payments it receives from KeyCorp to
pay the periodic distributions to the holders of the capital securities.

KeyCorp will guarantee, on a subordinated basis, payments of amounts due on the
capital securities to the extent provided under Description of Guarantee .

See Capital Securities and Related Instruments Relationship Among the Capital Securities and Related Instruments . The specific terms of the
capital securities will be set forth in supplements to this prospectus. Each Issuer Trust has its principal office and mailing address at c/o
KeyCorp, 127 Public Square, Cleveland, Ohio, 44114-1306, and the telephone number for each is (216) 689-6300.

Liquidation Amount $1,000 per capital security, or such other amount as set forth in the applicable prospectus
supplement.
Distributions Distributions on the capital securities will be payable at a rate specified in the applicable

prospectus supplement, and will be payable on the dates specified in the applicable prospectus
supplement. The amount of distributions payable for any period will be computed on the basis
of a 360-day year of twelve 30-day months unless otherwise specified in the applicable
prospectus supplement. The revenue available for each Issuer Trust for distribution to holders
of its capital securities will be limited to payments received under the corresponding junior
subordinated debentures, which the Issuer Trust will acquire with the proceeds from the
issuance and sale of its trust securities.

Deferral of distributions We may defer interest payments on the junior subordinated debentures for the number of
consecutive periods specified in the applicable prospectus supplement (which, in any event,
shall be a period of at least 10 consecutive semi-annual periods, or 20 consecutive quarterly
periods, as the case may be), but not beyond their maturity date or any redemption date. If we
defer interest payments on the junior subordinated debentures, the Issuer Trust also will defer
the payment of distributions on the capital securities. The deferral of interest payments on the
junior subordinated debentures and distributions on the capital securities is referred to as an

extension period . During any extension period, your distributions will continue to accrue, and
interest on the unpaid distributions will compound quarterly. During any extension period, you
will be required to accrue interest income and include it in your gross income for U.S. federal
income tax purposes, even if you are a cash basis taxpayer. See Risk Factors Distributions on
the capital securities could be deferred; you may have to include interest in your taxable
income before you receive cash .
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Ranking Except as described below under Capital Securities and Related Instruments Subordination of
Trust Common Securities , the capital securities of an Issuer Trust will rank on a parity, and
payments on them will be made pro rata, with the trust common securities of that Issuer Trust.
However, the capital securities will rank prior to the trust common securities during the
occurrence and continuance of an event of default under the trust agreement relating to the
capital securities, which is referred to as a trust event of default , resulting from a debenture
default under the junior indenture, which is referred to as a debenture default . Legal title to the
corresponding junior subordinated debentures will be held and administered by the property
trustee in trust for the benefit of the holders of the related capital securities and trust common
securities.

Redemption Each Issuer Trust must redeem the capital securities and trust common securities:

(1) in whole or in part, upon the repayment or redemption, in whole or in part, of any corresponding junior subordinated debentures, whether at
maturity or upon earlier redemption as provided in the junior indenture, except as provided in the prospectus or the applicable prospectus
supplement; and

(2) in whole (but not in part) if we elect to redeem the corresponding junior subordinated debentures in whole (but not in part) at any time upon
the occurrence of:

changes in U.S federal income tax laws or regulations that could have
adverse tax consequences for us or the Issuer Trust, or

changes that could prevent us from treating an amount equal to the liquidation
amount of the capital securities as Tier 1 capital for purposes of the applicable
Federal Reserve capital adequacy guidelines, or

changes that would require the Issuer Trust to be registered as an investment
company under the Investment Company Act.

In either case, the redemption price for the capital securities will equal the total liquidation amount of the capital securities being redeemed plus
accumulated but unpaid distributions on the capital securities being redeemed. If less than all of any series of corresponding junior subordinated
debentures are to be repaid or redeemed on a redemption date, then the proceeds from the repayment or redemption will be allocated to the
redemption pro rata of the related capital securities and the trust common securities, based upon the relative liquidation rights of these classes.

Capital securities redeemed on each redemption date will be redeemed at the redemption price with the applicable proceeds from the
contemporaneous redemption of the corresponding junior subordinated debentures. The redemption price will be payable on

Table of Contents 13



Edgar Filing: KEYCORP /NEW/ - Form S-3/A

Table of Conten

each redemption date only to the extent that the Issuer Trust has funds then on hand and
available in the payment account for the payment of the redemption price.

See Capital Securities and Related Instruments Redemption or Exchange and Capital Securities and Related Instruments Redemption Procedures
for further information relating your rights upon redemption of the corresponding junior subordinated debentures.

Liquidation distribution We may dissolve any Issuer Trust at any time with the prior approval of the Federal Reserve, if
then required. If we dissolve an Issuer Trust, the Issuer Trust will distribute the junior
subordinate debentures to you in exchange for the capital securities. If the exchange is
determined by the property trustee not to be practical, the holders of capital securities will be
entitled to receive an amount equal to the aggregate of the liquidation amount plus any accrued
and unpaid distributions. In all cases, however, distributions will be made only to the extent of
the Issuer Trust s assets that are available after satisfaction of all liabilities to creditors.

Guarantee Each guarantee agreement executed by us for the benefit of the holders of an Issuer Trust s
capital securities will constitute an irrevocable and unconditional guarantee on a subordinated
basis with respect to the related capital securities but will not guarantee payment of
distributions or amounts payable on redemption or liquidation of such capital securities when
the related Issuer Trust does not have funds on hand available to make such payments. See

Capital Securities and Related Instruments Guarantees and Expense Agreements for further
detail.

Use of proceeds Each Issuer Trust will use the proceeds from any offering to purchase the junior subordinated
debentures issued by us. We expect to use the net proceeds from the sale of the junior
subordinated debentures to the Issuer Trusts for general corporate purposes, which may
include:

reducing or refinancing existing debt;

repurchasing existing capital securities;

investments at the holding company level;

investing in, or extending credit to, our operating subsidiaries;

possible acquisitions;

stock repurchases; and

other purposes as described in any prospectus supplement.
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Pending such use, we may temporarily invest the net proceeds. The precise amounts and timing of the application of proceeds will depend upon
our funding requirements and the availability of other funds. Except as indicated in a prospectus supplement, allocations of the proceeds to
specific purposes will not have been made at the date of that prospectus supplement.
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Trustee Deutsche Bank Trust Company Americas will act as the property trustee and Deutsche Bank
Trust Company Delaware will act as Delaware trustee for the Issuer Trusts.

Book-entry issuance only The capital securities will be represented by a global security that will be deposited with and
registered in the name of The Depository Trust Company ( DTC ) or its nominee. This means
that, except in limited circumstances, you will not receive a certificate for the capital securities
and the capital securities will not be registered in your name. Rather, your broker or other
direct or indirect participant of DTC will maintain your position in the capital securities.

Listing We intend to list the capital securities on the New York Stock Exchange. If listed, trading of
the capital securities on the New York Stock Exchange is expected to commence within 30
days of the initial delivery of the capital securities.
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CONSOLIDATED EARNINGS RATIOS

The following table shows our consolidated ratios of earnings to fixed charges and preferred stock dividends for each of the years in the
five-year period ended December 31, 2004.

For the purpose of calculating the ratio of earnings to fixed charges and preferred stock dividends, we divided consolidated income, before
income taxes and extraordinary items, plus fixed charges by fixed charges. Fixed charges consist of:

consolidated interest expense, excluding or including interest on deposits, as the case may be; and

that portion of rental expense which is deemed representative of the interest factor, net of income from subleases.

Years Ended December 31,

2004 2003 2002 2001 2000

Ratios of earnings to fixed charges

Excluding deposit interest 3.59x  3.17x  2.76x 1.19x 1.83x
Including deposit interest 2.14x  197x 1.80x 1.09x 1.42x
Ratios of earnings to combined fixed charges and preferred stock dividends

Excluding deposit interest 3.59x  3.17x  2.76x 1.19x  1.83x
Including deposit interest 2.14x  197x 1.80x 1.09x 1.42x

8
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FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus may contain or incorporate forward-looking statements about issues like

anticipated earnings, anticipated levels of net loan charge-offs and nonperforming assets and anticipated improvement in profitability and

competitiveness among others. These statements usually can be identified by the use of forward-looking language such as our goal , our

objective , ourplan , will likely result , willbe , are expectedto , asplanned , is anticipated , intendsto , is projected , or similar words.
Forward-looking statements by their nature are subject to assumptions, risks and uncertainties. For a variety of reasons, including the following,

actual results could differ materially from those contained in or implied by the forward-looking statements:

Interest rates could change more quickly or more significantly than we expect, which may have an adverse effect on our financial
results.

If the economy or segments of the economy fail to continue to improve, the demand for new loans and the ability of borrowers to
repay outstanding loans may decline.

We may fail to develop, market and deliver competitive products and services and to make technological advances to support our
products and services.

It could take us longer than we anticipate to implement strategic initiatives designed to increase revenues or manage expenses; we
may be unable to implement certain initiatives; or the initiatives may be unsuccessful.

Our assumptions made in connection with our financial and risk management modeling techniques and programs may prove to be
inaccurate or erroneous.

Acquisitions and dispositions of assets, business units or affiliates could adversely affect us in ways that management has not
anticipated.

We may become subject to new legal obligations or changing enforcement or regulatory policies, or the resolution of pending
litigation may have an adverse effect on our financial results.

Terrorist activities or military actions could disrupt the economy and the general business climate, which may have an adverse effect
on our financial results or condition and that of our borrowers.

We may become subject to new accounting, tax or regulatory practices or requirements.

You should refer to our periodic and current reports filed with the Securities and Exchange Commission (and incorporated by reference herein)
for further information on other factors that could cause actual results to be significantly different from those expressed or implied by these
forward-looking statements. See  Where You Can Find More Information .
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RISK FACTORS

An investment in the capital securities involves a number of risks, some of which relate to the terms of the capital securities or the junior
subordinated debentures and others of which relate to KeyCorp and its business. You should carefully review the following information about
these risks together with other information contained in this prospectus and any accompanying prospectus and in documents incorporated by
reference in this prospectus and any accompanying prospectus before deciding whether this investment is suitable for you.

You are making an investment decision with regard to the junior subordinated debentures as well as the capital securities. The Issuer Trust will
rely on the payments it receives on the junior subordinated debentures to fund all payments on the capital securities. In addition, the Issuer Trust
may distribute the junior subordinated debentures in exchange for the capital securities upon its dissolution and liquidation. Accordingly, you
should carefully review the information in this prospectus and any accompanying prospectus supplement regarding both of these securities.

Payments on the capital securities are dependent on our payments on the junior subordinated debentures.

The ability of the Issuer Trust to timely pay distributions on the capital securities and to pay the liquidation amount is dependent upon our
making the related payments on the junior subordinated debentures when due.

If we default on our obligation to pay principal of or interest on the junior subordinated debentures, the Issuer Trust will not have sufficient

funds to pay distributions or the liquidation amount on the capital securities. As a result, you will not be able to rely upon the guarantee for
payment of these amounts because our guarantee does not guarantee payment of distributions or amounts payable on redemption or liquidation

of such capital securities when the Issuer Trust does not have sufficient funds available to make such payments. In such case, you or the property
trustee of the Issuer Trust may, however, sue us to enforce the rights of the Issuer Trust under the junior subordinated debentures. For more
information, please refer to Capital Securities and Related Instruments Distributions ,  Debenture Events of Default ,  Junior Subordinated
Debentures Enforcement of Certain Rights by Holders of Capital Securities and  Relationship Among the Capital Securities and the Related
Instruments Enforcement Rights of Holders of Capital Securities in this prospectus.

Our obligations will be deeply subordinated, and we will pay our other debt obligations before we pay you.

Our obligations under the junior subordinated debentures and under our guarantee will be unsecured and rank subordinate and junior in right of
payment to all of our current and future senior indebtedness. As of December 31, 2004, our senior indebtedness was approximately $14.8 billion.
For further information regarding our existing indebtedness, see Capital Securities and Related Instruments Junior Subordinated

Debentures Subordination of Junior Subordinated Debentures in this prospectus.

Because we are a holding company, our right to participate in any distribution of the assets of our banking or nonbanking subsidiaries, upon a
subsidiary s dissolution, winding-up, liquidation or reorganization or otherwise, and thus your ability to benefit indirectly from such distribution,
is subject to the prior claims of creditors of that subsidiary, except to the extent that we may be a creditor of that subsidiary and our claims are
recognized. There are legal limitations on the extent to which some of our subsidiaries may extend credit, pay dividends or otherwise supply
funds to, or engage in transactions with, us or some of our other subsidiaries. Accordingly, the junior subordinated debentures and the guarantee
will be effectively subordinated to all existing and future liabilities of our subsidiaries, and holders of junior subordinated debentures and the
guarantee should look only to our assets for payments on the junior subordinated debentures and the guarantee.
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Neither the junior indenture governing the junior subordinated debentures nor the amended and restated trust agreement and the guarantee
relating to the capital securities will place any limitation on the nature or amount of additional indebtedness that we, or our subsidiaries, may
incur in the future.
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We may redeem the capital securities if certain adverse consequences occur as a result of certain tax, regulatory capital or investment
company law events, and at certain other times.

If the junior subordinated debentures are redeemed, the capital securities will also be redeemed at a redemption price equal to the total
liquidation amount of $1,000 per trust preferred security (or such other stated amount set forth in the applicable prospectus supplement) plus
accumulated and unpaid distributions to the redemption date. We will have the right to redeem any series of junior subordinated debentures at
any time, in whole (but not in part), within 90 days following the occurrence of adverse changes in the tax laws, investment company laws or
applicable banking laws and regulations affecting the Tier 1 regulatory capital treatment of capital securities, in each case subject to the prior
approval of the Federal Reserve Board, if then required. In addition, we may also redeem the junior subordinated debentures at our option, in
whole or in part, on one or more occasions at any time on or after such date as may be specified in the applicable prospectus supplement, subject
to the prior approval of the Federal Reserve Board, if then required.

Under current United States federal income tax law, the redemption of the capital securities would be a taxable event to you.

In addition, you may not be able to reinvest the money you receive upon redemption at a rate that is equal to or higher than the rate of return you
would have received on the capital securities.

For further information on redemption, see Capital Securities and Related Instruments Junior Subordinated Debentures Redemption or Exchange
in this prospectus.

Distributions on the capital securities could be deferred; you may have to include interest in your taxable income before you receive
cash.

We may defer the payment of interest on the junior subordinated debentures at any time for up to 20 consecutive quarterly periods, provided that
(1) no extension period may extend beyond the stated maturity date and (2) we are not in default under the junior indenture governing the junior
subordinated debentures. If there is a deferral, the Issuer Trust also will defer distributions on the trust preferred securities. During an extension
period, your distributions will continue to accrue, and interest on the unpaid distributions will compound quarterly.

At the end of any extension period and the payment of all interest then accrued and unpaid, we may elect to begin a new extension period. There
is no limitation on the number of extension periods. For further information on our option to defer payments, see Capital Securities and Related
Instruments Junior Subordinated Debentures Option to Defer Interest Payments in this prospectus.

During an extension period, you may be required to accrue interest income for U.S. federal income tax purposes on your proportionate share of
the junior subordinated debentures held by the Issuer Trust, even if you are a cash basis taxpayer. As a result, you may need to include this
income in your gross income for U.S. federal income tax purposes in advance of the receipt of cash. You also may receive the cash related to

any accrued and unpaid interest income from the Issuer Trust if you dispose of the capital securities prior to the record date for the payment of
distributions. For further information, see U.S. Federal Income Tax Considerations Interest Income and Original Issue Discount and  Sale or
Redemption of Capital Securities in this prospectus.
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The market price of the capital securities may not reflect unpaid interest, and, as a result, you may suffer a loss if you sell them while
interest remains unpaid.

Because of our right to defer interest payments on the junior subordinated debentures, the market price of the capital securities may be more
volatile than the market prices of similar securities that do not have this feature. If we exercise our right to defer, the market price of the capital
securities may decline. Accordingly, the capital securities that you purchase, whether in an offering made pursuant to this prospectus and an
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accompanying prospectus supplement or in the secondary market, or the junior subordinated debentures that you may receive on liquidation of
the Issuer Trust, may trade at a discount to the price that you paid.

If you dispose of your capital securities before the record date for the payment of a distribution, then you will not receive that distribution.
However, you will be required to include accrued but unpaid interest on the junior subordinated debentures through the date of the sale as

ordinary income for U.S. federal income tax purposes and to add the amount of the accrued but unpaid interest to your tax basis in the capital
securities. Your increased tax basis in the capital securities will increase the amount of any capital loss that you may have otherwise realized on
the sale. For further information on tax consequences, see U.S. Federal Income Tax Considerations Sale or Redemption of Capital Securities in
this accompanying prospectus.

Under certain circumstances, the Issuer Trust may distribute the junior subordinated debentures in exchange for the capital securities,
which could affect the market price and could be a taxable event.

We may dissolve the Issuer Trust at any time. After satisfying its liabilities to its creditors, if any, the Issuer Trust may distribute the junior
subordinated debentures to the holders of the capital securities. We will not dissolve the Issuer Trust without the prior approval of the Federal
Reserve Board, if then required under applicable Federal Reserve Board capital guidelines or policies. For further information, see Description
of Capital Securities Liquidation Distribution Upon Dissolution in this prospectus.

We cannot predict the market price for the junior subordinated debentures that may be distributed in exchange for the capital securities.
Accordingly, the capital securities, or the junior subordinated debentures that you may receive on liquidation of the Issuer Trust, may trade at a
discount to the price that you paid to purchase the capital securities.

Under current U.S. federal income tax law and assuming, as we expect, that the amended and restated trust agreement will contain substantially
identical terms as the form of amended and restated trust agreement attached as an exhibit to our registration statement filed with the SEC, and
the Issuer Trust will not be classified as an association taxable as a corporation, you should not be taxed if we dissolve the Issuer Trust and the
Issuer Trust distributes junior subordinated debentures to you. However, if the Issuer Trust were to become taxed on the income received or
accrued on the junior subordinated debentures due to a tax event, both you and the Issuer Trust might be taxed on a distribution of the junior
subordinated debentures by the Issuer Trust. For further information, see U.S. Federal Income Tax Considerations Distribution of Junior
Subordinated Debentures to Holders of Capital Securities Upon Liquidation of the Issuer Trusts in this prospectus.

Investors will have only limited voting rights.

We will hold all of the trust common securities of each Issuer Trust. These securities give us the right to control nearly all aspects of the
administration, operation or management of the Issuer Trusts, including selection and removal of the administrative trustees. The capital
securities that you may purchase will generally have no voting rights. You will be able to vote only on matters relating to the modification of the
terms of the capital securities or the junior subordinated debentures, the acceleration of payments and other matters described in this prospectus
and any accompanying prospectus supplement. For further information, see Capital Securities and Related Instruments Voting Rights;
Amendment of Each Trust Agreement in this prospectus.

Listing of the capital securities does not guarantee their liquidity or full value.
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Although we expect the capital securities to be approved for listing on the New York Stock Exchange, you should be aware that an active
trading market may not develop. Although we expect the underwriters to make a market in the capital securities prior to commencement of
trading on the New York Stock Exchange, they are not obligated to do so. They may also discontinue these market-making activities at any time
without notice. We cannot assure the liquidity of the trading market for the capital securities.
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The capital securities may trade at prices that do not fully reflect the value of accrued and unpaid interest with respect to the junior subordinated
debentures. See U.S. Federal Income Tax Considerations Interest Income and Original Issue Discount and  Sale or Redemption of Capital
Securities in this prospectus for a discussion of the United States federal income tax consequences that may result from a taxable disposition of
the capital securities.

The market value of the capital securities may be influenced by unpredictable factors.

The market value of your capital securities may fluctuate between the date you purchase them and the date on which you sell them or they are
redeemed. Several factors, many of which are beyond our control, will influence the market value of the capital securities. Factors that may
influence the market value of the capital securities include:

the creditworthiness of KeyCorp and the level of its regulatory capital from time to time;

whether distributions have been and are likely to be paid on the capital securities from time to time;

supply and demand for the capital securities; and

economic, financial, geopolitical, regulatory or judicial events that affect KeyCorp or the financial markets generally.

Accordingly, if you sell your capital securities in the secondary market, you may not be able to obtain a price equal to the face amount of the
capital securities or the price that you paid for your capital securities.

13
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KEYCORP

Overview

KeyCorp, organized in 1958 under the laws of the State of Ohio, is headquartered in Cleveland, Ohio. It has elected to be a bank holding
company and a financial holding company under the Bank Holding Company Act of 1956, as amended. At December 31, 2004, KeyCorp was
one of the nation s largest bank-based financial services companies with consolidated total assets of $90.7 billion. Our subsidiaries provide a
wide range of retail and commercial banking, commercial leasing, investment management, consumer finance and investment banking products
and financial services to individual, corporate and institutional clients through three major business groups: Consumer Banking, Corporate and
Investment Banking and Investment Management Services. As of December 31, 2004, these services were provided across much of the country
through subsidiaries operating 935 full-service retail banking branches, a telephone banking call center services group, and a network of 2,194
ATMs in seventeen states. Together with our subsidiaries, we had an average of 19,576 full-time equivalent employees during 2004.

We are a legal entity separate and distinct from our bank and other subsidiaries. Accordingly, our rights and the rights of our security holders
and creditors to participate in any distribution of the assets or earnings of our bank and other subsidiaries is necessarily subject to the prior
claims of the respective creditors of our bank and other subsidiaries, except to the extent that our claims in our capacity as creditor of our bank
and other subsidiaries may be recognized.

Our principal executive office is located at 127 Public Square, Cleveland, Ohio 44114-1306. Our telephone number is (216) 689-6300.

Subsidiaries

Our bank subsidiary, KeyBank National Association ( KeyBank ), is headquartered in Cleveland, Ohio. In addition to the customary banking
services of accepting deposits and making loans, our bank and trust company subsidiaries provide specialized services, including personal and
corporate trust services, personal financial services, customer access to mutual funds, cash management services, investment banking and capital
markets products and international banking services. Through our subsidiary bank, trust company and registered investment adviser subsidiaries,
we provide investment management services to individual and institutional clients, including large corporate and public retirement plans,
foundations and endowments, high net worth individuals and Taft-Hartley plans (i.e., multiemployer trust funds established for providing
pension, vacation and other benefits to employees).

KeyCorp provides other financial services both inside and outside of its primary banking markets through its nonbank subsidiaries. These
services include accident and health insurance on loans made by our subsidiary bank, principal investing, community development financing,
securities underwriting, brokerage and other financial services. KeyCorp is an equity participant in a joint venture with Key Merchant Services,
LLC, which provides merchant services to businesses.

Major Lines of Business
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The following is a description of KeyCorp s and its subsidiaries (collectively, Key ) major lines of business:

Consumer Banking

Community Banking including Retail Banking, Small Business and McDonald Financial Group.

Retail Banking provides individuals with branch-based deposit and investment products, personal finance services and loans, including
residential mortgages, home equity and various types of installment loans.
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Small Business provides businesses that typically have annual sales revenues of $10 million or less with deposit, investment and credit products,
and business advisory services.

McDonald Financial Group offers financial, estate and retirement planning and asset management services to assist high-net-worth clients with
their banking, brokerage, trust, portfolio management, insurance, charitable giving and related needs.

Consumer Finance includes Indirect Lending and National Home Equity.

Indirect Lending offers automobile and marine loans to consumers through dealers and finances inventory for automobile and marine dealers.
This business unit also provides federal and private education loans to students and their parents and processes payments on loans from private
schools to parents.

National Home Equity provides both prime and nonprime mortgage and home equity loan products to individuals. These products originate
outside of Key s retail branch system. This business unit also works with mortgage brokers and home improvement contractors to provide home
equity and home improvement solutions.

Corporate and Investment Banking

Corporate Banking provides products and services to large corporations, middle-market companies, financial institutions and government
organizations. These products and services include commercial lending, treasury management, investment banking, derivatives and foreign
exchange, equity and debt underwriting and trading, and syndicated finance.

Through its Victory Capital Management unit, Corporate Banking also manages or gives advice regarding investment portfolios for a national
client base, including corporations, labor unions, not-for-profit organizations, governments and individuals. These portfolios may be managed in
separate accounts, common funds or the Victory family of mutual funds.

KeyBank Real Estate Capital provides construction and interim lending, permanent debt placements and servicing, and equity and investment
banking services to developers, brokers and owner-investors. This line of business deals exclusively with non-owner-occupied properties (i.e.,
generally properties for which the owner occupies less than 60% of the premises).

Key Equipment Finance meets the equipment leasing needs of companies worldwide and provides equipment manufacturers, distributors and
resellers with financing options for their clients. Lease financing receivables and related revenues are assigned to other lines of business
(primarily Corporate Banking) if those businesses are principally responsible for maintaining the relationship with the client.
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USE OF PROCEEDS

We expect to use the net proceeds from the sale of the junior subordinated debentures for general corporate purposes, which may include:

reducing or refinancing existing debt;

repurchasing outstanding capital securities;

investments at the holding company level;

investing in, or extending credit to, our operating subsidiaries;

possible acquisitions;

stock repurchases; and

other purposes as described in any prospectus supplement.

Pending such use, we may temporarily invest the net proceeds. The precise amounts and timing of the application of proceeds will depend upon
our funding requirements and the availability of other funds. Except as indicated in a prospectus supplement, allocations of the proceeds to
specific purposes will not have been made at the date of that prospectus supplement.

We continually evaluate possible business combination opportunities. As a result, future business combinations involving cash, debt or equity
securities may occur. Any future business combination or series of business combinations that we might undertake may be material, in terms of
assets acquired, liabilities assumed or otherwise, to our financial condition.

Based upon our historical and anticipated future growth and our financial needs, we may engage in additional financings of a character and
amount that we determine as the need arises.

16

Table of Contents 29



Edgar Filing: KEYCORP /NEW/ - Form S-3/A

Table of Conten

REGULATORY CONSIDERATIONS

We are extensively regulated under both federal and state law. As a bank holding company, KeyCorp is subject to regulation, supervision and
examination by the Board of Governors of the Federal Reserve System (the Federal Reserve Board ) under the BHCA. Under the BHCA, bank
holding companies may not, in general, directly or indirectly acquire the ownership or control of more than 5% of the voting shares, or
substantially all of the assets, of any bank, without the prior approval of the Federal Reserve Board. In addition, bank holding companies are
generally prohibited under the BHCA from engaging in commercial or industrial activities. KeyCorp s bank subsidiaries are also subject to
extensive regulation, supervision and examination by applicable Federal banking agencies. KeyCorp operates one full-service, FDIC-insured
national bank subsidiary, KeyBank National Association ( KeyBank ), and one national bank subsidiary whose activities are limited to those of a
fiduciary. Each of KeyCorp s national bank subsidiaries and their subsidiaries are subject to regulation, supervision and examination by the
Office of the Comptroller of the Currency (the OCC ). Because the deposits in KeyBank are insured (up to applicable limits) by the FDIC, the
FDIC also has certain regulatory and supervisory authority over KeyBank.

KeyCorp also has other financial services subsidiaries that are subject to regulation, supervision and examination by the Federal Reserve Board,
as well as other applicable state and federal regulatory agencies and self-regulatory organizations. For example, KeyCorp s brokerage and asset
management subsidiaries are subject to supervision and regulation by the Securities and Exchange Commission (the SEC ), the National
Association of Securities Dealers, Inc. or the New York Stock Exchange and state securities regulators and KeyCorp s insurance subsidiaries are
subject to regulation by the insurance regulatory authorities of the various states. Other nonbank subsidiaries of KeyCorp are subject to other
laws and regulations of both the federal government and the various states in which they are authorized to do business.

Our earnings are also affected by general economic conditions, our management policies and legislative action. In addition, there are numerous
governmental requirements and regulations that affect our business activities. A change in applicable statutes, regulations or regulatory policy
may have a material effect on our business.
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THE ISSUER TRUSTS

The following description summarizes the formation, purposes and material terms of each Issuer Trust. This description is followed by
descriptions of:

the capital securities to be issued by each Issuer Trust;

the junior subordinated debentures to be issued by us to each Issuer Trust, and the junior indenture under which they will be issued;

our guarantees for the benefit of the holders of the capital securities; and

the relationship among the capital securities, the corresponding junior subordinated debentures, the expense agreements and the
guarantees.

Each Issuer Trust is a statutory trust created under Delaware law pursuant to:

a trust agreement executed by us, as depositor of the Issuer Trust, and the Delaware trustee of such Issuer Trust; and

a certificate of trust filed with the Delaware Secretary of State.

Before trust securities are issued, the trust agreement for the relevant Issuer Trust will be amended and restated in its entirety substantially in the
form filed with our SEC registration statement. The trust agreements will be qualified as indentures under the Trust Indenture Act of 1939.

Each Issuer Trust may offer to the public, from time to time, preferred securities representing preferred beneficial interests in the applicable

Issuer Trust, which we call capital securities . In addition to capital securities offered to the public, each Issuer Trust will sell common securities
representing common beneficial interests in such Issuer Trust to KeyCorp, which we call trust common securities . All of the trust common
securities of each Issuer Trust will be owned by us. The trust common securities and the capital securities are also referred to together as the trust
securities .

Each Issuer Trust exists for the exclusive purposes of:

issuing and selling its trust securities;

using the proceeds from the sale of these trust securities to acquire corresponding junior subordinated debentures from us; and
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engaging in only those other activities necessary or incidental to these purposes (for example, registering the transfer of the trust
securities).

When any Issuer Trust sells trust securities, it will use the money it receives to buy a series of our junior subordinated debentures, which we call
the corresponding junior subordinated debentures . The payment terms of the corresponding junior subordinated debentures will be virtually the
same as the terms of that Issuer Trust s capital securities, which we call the related capital securities .

Each Issuer Trust will own only the applicable series of corresponding junior subordinated debentures. The only source of funds for each Issuer
Trust will be the payments it receives from us on the corresponding junior subordinated debentures. Each Issuer Trust will use these funds to
make any cash payments due to holders of its capital securities.

Each Issuer Trust will also be a party to an expense agreement with KeyCorp. Under the terms of the expense agreement, the Issuer Trust will
have the right to be reimbursed by us for certain expenses.

The trust common securities of an Issuer Trust will rank equally, and payments on them will be made pro rata, with the capital securities of that
Issuer Trust, except that upon the occurrence and continuance of a trust
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event of default under the trust agreement relating to the capital securities resulting from a debenture default under the junior indenture, our

rights, as holder of the trust common securities, to payment in respect of distributions and payments upon liquidation or redemption will be
subordinated to the rights of the holders of the capital securities of that Issuer Trust. See Capital Securities and Related

Instruments Subordination of Trust Common Securities . We will acquire trust common securities in an aggregate liquidation amount greater than
or equal to 3% of the total capital of each Issuer Trust. The prospectus supplement relating to any capital securities will contain the details of the
cash distributions to be made periodically.

Under certain circumstances, we may redeem the corresponding junior subordinated debentures that we sold to an Issuer Trust. If this happens,
the Issuer Trust will redeem a like amount of the capital securities which it sold to the public and the trust common securities which it sold to us.

Under certain circumstances, we may dissolve an Issuer Trust and cause the corresponding junior subordinated debentures to be distributed to
the holders of the related capital securities. If this happens, owners of the related capital securities will no longer have any interest in such Issuer
Trust and will only own the corresponding junior subordinated debentures we issued to the Issuer Trust.

Generally, we need the approval of the Federal Reserve Board to redeem the corresponding junior subordinated debentures or to dissolve one or
more of the Issuer Trusts. A more detailed description is provided under the heading Capital Securities and Related Instruments Liquidation
Distribution Upon Dissolution .

Unless otherwise specified in the applicable prospectus supplement:

each Issuer Trust will have a term of approximately 31 years from the date it issues its trust securities, but may dissolve earlier as
provided in the applicable trust agreement;

each Issuer Trust s business and affairs will be conducted by its trustees;

the trustees will be appointed by us as holder of the trust common securities;

the trustees for each Issuer Trust will be Deutsche Bank Trust Company Americas, as property trustee and Deutsche Bank Trust
Company Delaware, as Delaware trustee, and two individual administrative trustees who are employees or officers of or affiliated

with KeyCorp. These trustees are also referred to as the Issuer Trust trustees . Deutsche Bank Trust Company Americas, as property
trustee, will act as sole indenture trustee under each trust agreement for purposes of compliance with the Trust Indenture Act.

Deutsche Bank Trust Company Americas will also act as trustee under the guarantees and the junior indenture. See Capital Securities
and Related Instruments Guarantees and Expense Agreements and Capital Securities and Related Instruments Junior Subordinated
Debentures ;

if a trust event of default has occurred and is continuing, the holders of a majority in liquidation amount of the related capital
securities will be entitled to appoint, remove or replace the property trustee and/or the Delaware trustee for such Issuer Trust;

under all circumstances, only the holder of the trust common securities has the right to vote to appoint, remove or replace the
administrative trustees;
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the duties and obligations of each Issuer Trust trustee are governed by the applicable trust agreement; and

we will pay all fees and expenses related to each Issuer Trust and the offering of the capital securities and will pay, directly or
indirectly, all ongoing costs, expenses and liabilities of each Issuer Trust.

The principal executive office of each Issuer Trust is 127 Public Square, Cleveland, Ohio 44114-1306, and its telephone number is (216)
689-6300.
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CAPITAL SECURITIES AND RELATED INSTRUMENTS

The following description summarizes the material provisions of the capital securities and trust agreements. This description is not complete and
is subject to, and is qualified in its entirety by reference to, each trust agreement, which is incorporated as an exhibit to our SEC registration
statement, and the Trust Indenture Act. The specific terms of the capital securities will be described in the applicable prospectus supplement, and
may differ from the general description of the terms presented below. The applicable prospectus supplement will set forth the title of the capital
securities. Whenever particular defined terms of a trust agreement are referred to in this prospectus or in a prospectus supplement, those defined
terms are incorporated in this prospectus or such prospectus supplement by reference.

General

Pursuant to the terms of the trust agreement for each Issuer Trust, each Issuer Trust will sell capital securities to the public and trust common
securities to us. The capital securities represent preferred beneficial interests in the Issuer Trust that sold them. Holders of the capital securities
will be entitled to receive distributions and amounts payable on redemption or liquidation ahead of holders of the trust common securities. A
more complete discussion appears under the heading ~ Subordination of Trust Common Securities . Holders of the capital securities will also be
entitled to other benefits as described in the corresponding trust agreement.

Each of the Issuer Trusts is a legally separate entity and the assets of one are not available to satisfy the obligations of any of the others.

The capital securities of an Issuer Trust will rank on a parity, and payments on them will be made pro rata, with the trust common securities of
that Issuer Trust except as described under ~ Subordination of Trust Common Securities . Legal title to the corresponding junior subordinated
debentures will be held and administered by the property trustee in trust for the benefit of the holders of the related capital securities and trust
common securities.

The trustees for each Issuer Trust will be Deutsche Bank Trust Company Americas, as property trustee, and Deutsche Bank Trust Company
Delaware, as Delaware trustee, and two individual administrative trustees who are employees or officers of or affiliated with KeyCorp.

Each guarantee agreement executed by us for the benefit of the holders of an Issuer Trust s capital securities will be an unconditional and
irrevocable guarantee on a subordinated basis with respect to the related capital securities but will not guarantee payment of distributions or
amounts payable on redemption or liquidation of such capital securities when the related Issuer Trust does not have funds on hand available to
make such payments. See Capital Securities and Related Instruments Guarantees and Expense Agreements .

Distributions

Distributions on the capital securities will be cumulative, will accumulate from the date of original issuance (unless otherwise specified in the
applicable prospectus supplement) and will be payable on the dates specified in the applicable prospectus supplement. In the event that any date
on which distributions are payable is not a business day, payment of that distribution will be made on the next business day (and without any
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interest or other payment in connection with this delay) except that, if the next business day falls in the next calendar year, payment of the
distribution will be made on the immediately preceding business day, in either case with the same force and effect as if made on the original
distribution date. Each date on which distributions are payable in accordance with the previous sentence is referred to as a distribution date . A

business day means any day other than a Saturday or a Sunday, or a day on which banking institutions in The City of New York are authorized
or required by law or executive order to remain closed or a day on which the corporate trust office of the property trustee or the junior trustee is
closed for business.
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Each Issuer Trust s capital securities represent preferred beneficial interests in the applicable Issuer Trust, and the distributions on each capital
security will be payable at a rate specified in the applicable prospectus supplement. The amount of distributions payable for any period will be
computed on the basis of a 360-day year of twelve 30-day months and the actual number of days elapsed in a partial month in a period unless
otherwise specified in the applicable prospectus supplement. Distributions to which holders of capital securities are entitled will accumulate
additional distributions at the rate per annum if and as specified in the applicable prospectus supplement. The term distributions as used in this
summary includes these additional distributions unless otherwise stated.

Subject to certain exceptions, we will have the right to defer payments of interest on the junior subordinated debentures at any time and from to
time to time by extending the interest payment period for a period (which is referred to as an extension period ) of up to 10 consecutive
semi-annual periods (or 20 consecutive quarterly periods, as the case may be), provided that no extension period may end on a date other than an
interest payment date or extend beyond the maturity date or any redemption date of the junior subordinated debentures. There is no limitation on
the number of times that we may elect to begin an extension period. If an extension period occurs with respect to the junior subordinated
debentures, distributions on the capital securities will be correspondingly deferred (but would continue to accumulate additional distributions at
the rate per annum set forth in the prospectus supplement for the capital securities). See Capital Securities and Related Instruments Junior
Subordinated Debentures Option to Defer Interest Payments .

The revenue of each Issuer Trust available for distribution to holders of its capital securities will be limited to payments under the corresponding
junior subordinated debentures which the Issuer Trust will acquire with the proceeds from the issuance and sale of its trust securities. See Capital
Securities and Related Instruments Junior Subordinated Debentures Corresponding Junior Subordinated Debentures . If we do not make interest
payments on the corresponding junior subordinated debentures, the property trustee will not have funds available to pay distributions on the
related capital securities. The payment of distributions (if and to the extent the Issuer Trust has funds legally available for the payment of
distributions and cash sufficient to make payments) is guaranteed by us on a limited basis as described under the heading Capital Securities and
Related Instruments Guarantees and Expense Agreements .

Distributions on the capital securities will be payable to the holders of capital securities as they appear on the register of the Issuer Trust at the
close of business on the relevant record dates, which, as long as the capital securities remain in book-entry form, will be one business day prior
to the relevant distribution date. Subject to any applicable laws and regulations and the provisions of the applicable trust agreement, each such
payment will be made as described under the heading Issuance of Global Securities . In the event any capital securities are not in book-entry
form, the relevant record date for such capital securities will be the date at least 15 days prior to the relevant distribution date, as specified in the
applicable prospectus supplement.

Redemption or Exchange

Mandatory Redemption. Upon the repayment or redemption, in whole or in part, of any corresponding junior subordinated debentures, whether
at maturity or upon earlier redemption as provided in the junior indenture, the proceeds from the repayment or redemption will be applied by the
property trustee to redeem a like amount (as defined below) of the trust securities, upon not less than 30 nor more than 60 days notice, at a
redemption price equal to the aggregate liquidation amount of such trust securities plus accumulated but unpaid distributions to the date of
redemption and the related amount of the premium, if any, paid by us upon the concurrent redemption of the corresponding junior subordinated
debentures. See Capital Securities and Related Instruments Junior Subordinated Debentures Redemption . If less than all of any series of
corresponding junior subordinated debentures are to be repaid or redeemed on a redemption date, then the proceeds from the repayment or
redemption will be allocated to the redemption pro rata of the related capital securities and the trust common securities based upon the relative
liquidation amounts of these classes. The amount of premium, if any, paid by us upon the redemption of all or any part of any series of any
corresponding junior subordinated
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debentures to be repaid or redeemed on a redemption date will be allocated to the redemption pro rata of the related capital securities and the
trust common securities. The redemption price will be payable on each redemption date only to the extent that the Issuer Trust has funds then on
hand and available in the payment account for the payment of the redemption price.

We will have the right to redeem any series of corresponding junior subordinated debentures:

on or after such date as may be specified in the applicable prospectus supplement, in whole at any time or in part, from time to time;

at any time, in whole (but not in part), upon the occurrence of a tax event, an investment company event or capital treatment event
(each such event as defined below under the heading Capital Securities and Related Instruments Junior Subordinated
Debentures Redemption ); or

as may be otherwise specified in the applicable prospectus supplement,

in each case subject to receipt of prior approval by the Federal Reserve Board if then required under applicable Federal Reserve capital
guidelines or policies.

Distribution of Corresponding Junior Subordinated Debentures. Subject to our having received prior approval of the Federal Reserve Board to
do so if such approval is then required under applicable capital guidelines or policies of the Federal Reserve Board, we have the right at any time
to dissolve any Issuer Trust and, after satisfaction of the liabilities of creditors of the Issuer Trust as provided by applicable law, cause the
corresponding junior subordinated debentures in respect of the capital securities and trust common securities issued by the Issuer Trust to be
distributed to the holders of the capital securities and trust common securities in liquidation of the Issuer Trust.

Tax Event, Investment Company Event or Capital Treatment Event Redemption. If a tax event, investment company event or capital treatment
event in respect of a series of capital securities and trust common securities has occurred and is continuing, we have the right to redeem the
corresponding junior subordinated debentures in whole (but not in part) and thereby cause a mandatory redemption of the capital securities and
trust common securities in whole (but not in part) at the redemption price within 90 days following the occurrence of the tax event, investment
company event or capital treatment event. If a tax event, investment company event or capital treatment event has occurred and is continuing in
respect of a series of capital securities and trust common securities and we do not elect to redeem the corresponding junior subordinated
debentures and thereby cause a mandatory redemption of the capital securities or to dissolve and liquidate the related Issuer Trust and cause the
corresponding junior subordinated debentures to be distributed to holders of the capital securities and trust common securities in liquidation of
the Issuer Trust as described above, such capital securities will remain outstanding and additional sums (as defined below) may be payable on
the corresponding junior subordinated debentures.

The term additional sums means the additional amounts as may be necessary in order that the amount of distributions then due and payable by an
Issuer Trust on the outstanding capital securities and trust common securities of the Issuer Trust will not be reduced as a result of any additional
taxes, duties and other governmental charges to which the Issuer Trust has become subject as a result of a tax event.

The term like amount means:
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with respect to a redemption of any series of trust securities, trust securities of that series having a liquidation amount (as defined
below) equal to the principal amount of corresponding junior subordinated debentures to be contemporaneously redeemed in
accordance with the junior indenture, the proceeds of which will be used to pay the redemption price of the trust securities; and

with respect to a distribution of corresponding junior subordinated debentures to holders of any series of trust securities in
connection with a dissolution or liquidation of the related Issuer Trust, corresponding
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junior subordinated debentures having a principal amount equal to the liquidation amount of the trust securities in respect of which the
distribution is made.

The term liquidation amount means the stated amount per trust security of $1,000 (or another stated amount set forth in the applicable prospectus
supplement).

After the liquidation date fixed for any distribution of corresponding junior subordinated debentures for any series of related capital securities:

the series of related capital securities will no longer be deemed to be outstanding;

The Depository Trust Company, commonly referred to as DTC (for a more detailed explanation of DTC, see Issuance of Global
Securities ) or its nominee, as the record holder of the related capital securities, will receive a registered global certificate or
certificates representing the corresponding junior subordinated debentures to be delivered upon the distribution; and

any certificates representing the related capital securities not held by DTC or its nominee will be deemed to represent the
corresponding junior subordinated debentures having a principal amount equal to the stated liquidation amount of the related capital
securities, and bearing accrued and unpaid interest in an amount equal to the accrued and unpaid distributions on the related capital
securities until the certificates are presented to the administrative trustees or their agent for transfer or reissuance.

Any distribution of corresponding junior subordinated debentures to holders of related capital securities will be made to the applicable
recordholders as they appear on the register for the related capital securities on the relevant record date, which will be one business day prior to
the liquidation date. In the event that any related capital securities are not in book-entry form, the relevant record date will be a date at least 15
days prior to the liquidation date, as specified in the applicable prospectus supplement.

There can be no assurance as to the market prices for the related capital securities or the corresponding junior subordinated debentures that may
be distributed in exchange for related capital securities if a dissolution and liquidation of an Issuer Trust were to occur. Accordingly, the related
capital securities that an investor may purchase, or the corresponding junior subordinated debentures that the investor may receive on dissolution
and liquidation of an Issuer Trust, may trade at a discount to the price that the investor paid to purchase the related capital securities being
offered in connection with this prospectus.

Redemption Procedures

Capital securities redeemed on each redemption date will be redeemed at the redemption price with the applicable proceeds from the
contemporaneous redemption of the corresponding junior subordinated debentures. Redemptions of the capital securities will be made and the
redemption price will be payable on each redemption date only to the extent that the related Issuer Trust has funds on hand available for the
payment of the redemption price. See also  Subordination of Trust Common Securities .

If the property trustee gives a notice of redemption in respect of any capital securities, then, while such capital securities are in book-entry form,
by 12:00 noon, New York City time, on the redemption date, to the extent funds are available, the property trustee will:
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irrevocably deposit with DTC funds sufficient to pay the applicable redemption price, and

give DTC irrevocable instructions and authority to pay the redemption price to the holders of the capital securities. See Issuance of
Global Securities .

If the capital securities are no longer in book-entry form, the property trustee, to the extent funds are available, will:

irrevocably deposit with the paying agent for the capital securities funds sufficient to pay the applicable redemption price, and
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give the paying agent irrevocable instructions and authority to pay the redemption price to the holders upon surrender of their
certificates evidencing the capital securities.

Notwithstanding the above, distributions payable on or prior to the redemption date for any capital securities called for redemption will be
payable to the holders of the capital securities on the relevant record dates for the related distribution dates.

Once notice of redemption has been given and funds deposited as required, then upon the date of the deposit, all rights of the holders of the
capital securities so called for redemption will cease, except the right of the holders of the capital securities to receive the redemption price and
any distribution payable in respect of the capital securities on or prior to the redemption date, but without interest on the redemption price, and
the capital securities will cease to be outstanding. In the event that any date fixed for redemption of capital securities is not a business day, then
payment of the redemption price will be made on the next business day (and without any interest or other payment in connection with this delay)
except that, if the next business day falls in the next calendar year, the redemption payment will be made on the immediately preceding business
day, in either case with the same force and effect as if made on the original date. In the event that payment of the redemption price in respect of
capital securities called for redemption is improperly withheld or refused and not paid either by an Issuer Trust or by us pursuant to the related
guarantee as described under Capital Securities and Related Instruments Guarantees and Expense Agreements , distributions on the capital
securities will continue to accumulate at the then applicable rate from the redemption date originally established by the Issuer Trust for the
capital securities to the date the redemption price is actually paid, in which case the actual payment date will be the date fixed for redemption for
purposes of calculating the redemption price.

Subject to applicable law (including, without limitation, U.S. federal securities law), we or our subsidiaries may at any time and from time to
time purchase outstanding capital securities by tender, in the open market or by private agreement.

If less than all of the capital securities and trust common securities issued by an Issuer Trust are to be redeemed on a redemption date, then the
aggregate liquidation amount of the capital securities and trust common securities to be redeemed will be allocated pro rata to the capital
securities and the trust common securities based upon the relative liquidation amounts of these classes. The particular capital securities to be
redeemed will be selected on a pro rata basis not more than 60 days prior to the redemption date by the property trustee from the outstanding
capital securities not previously called for redemption, by a customary method that the property trustee deems fair and appropriate and which
may provide for the selection for redemption of portions (equal to $1,000 or an integral multiple of $1,000, unless a different amount is specified
in the applicable prospectus supplement) of the liquidation amount of capital securities of a denomination larger than $1,000 (or another
denomination as specified in the applicable prospectus supplement). The property trustee will promptly notify the securities registrar in writing
of the capital securities selected for redemption and, in the case of any capital securities selected for partial redemption, the liquidation amount
to be redeemed. For all purposes of each trust agreement, unless the context otherwise requires, all provisions relating to the redemption of
capital securities will relate, in the case of any capital securities redeemed or to be redeemed only in part, to the portion of the aggregate
liquidation amount of capital securities which has been or is to be redeemed.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of trust securities
to be redeemed at its registered address. Unless we default in payment of the redemption price on the corresponding junior subordinated
debentures, on and after the redemption date interest will cease to accrue on the junior subordinated debentures or portions thereof (and
distributions will cease to accrue on the related capital securities or portions thereof) called for redemption.

Subordination of Trust Common Securities
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and trust common securities; provided, however, that if on any distribution date, redemption date or liquidation date a debenture default under

the junior indenture has occurred and is continuing as a result of any failure by us to pay any amounts in respect of the junior subordinated
debentures when due, no payment of any distribution on, or redemption price of, or liquidation distribution in respect of, any of the Issuer Trust s
trust common securities, and no other payment on account of the redemption, liquidation or other acquisition of the trust common securities, will
be made unless payment in full in cash of all accumulated and unpaid distributions on all of the Issuer Trust s outstanding capital securities for all
distribution periods terminating on or prior to that date, or in the case of payment of the redemption price the full amount of the redemption price
on all of the Issuer Trust s outstanding capital securities then called for redemption, or in the case of payment of the liquidation distribution the
full amount of the liquidation distribution on all outstanding capital securities, has been made or provided for, and all funds available to the
property trustee must first be applied to the payment in full in cash of all distributions on, or redemption price of, the Issuer Trust s capital
securities then due and payable.

In the case of any trust event of default resulting from a debenture default, we as holder of the Issuer Trust s trust common securities will have no
right to act with respect to the trust event of default until the effect of all trust events of default with respect to such capital securities have been
cured, waived or otherwise eliminated. Until any trust events of default under the applicable trust agreement with respect to the capital securities
have been cured, waived or otherwise eliminated, the property trustee will act solely on behalf of the holders of the capital securities and not on
behalf of us as holder of the Issuer Trust s trust common securities, and only the holders of the capital securities will have the right to direct the
property trustee to act on their behalf.

Liquidation Distribution Upon Dissolution

Pursuant to each trust agreement, each Issuer Trust will dissolve on the first to occur of:

the expiration of its term;

certain events of bankruptcy, dissolution or liquidation of the holder of the trust common securities;

the distribution of a like amount of the corresponding junior subordinated debentures to the holders of its trust securities, if we have
given written direction to the property trustee to terminate the Issuer Trust (subject to KeyCorp s having received prior approval of
the Federal Reserve if then required under applicable capital guidelines or policies). Such written direction by us is optional and
solely within our discretion;

redemption of all of such Issuer Trust s capital securities as described under =~ Redemption or Exchange Mandatory Redemption ; and

the entry of an order for the dissolution of such Issuer Trust by a court of competent jurisdiction.

If an early termination occurs as described in the first, second, third and fifth bullet points above, the relevant Issuer Trust will be liquidated by

the related Issuer Trust trustees as expeditiously as the Issuer Trust trustees determine to be possible by distributing, after satisfaction of

liabilities to creditors of the Issuer Trust as provided by applicable law, to the holders of the trust securities a like amount of the corresponding

junior subordinated debentures in exchange for their trust securities, unless the distribution is determined by the property trustee not to be

practical, in which event the holders will be entitled to receive out of the assets of the Issuer Trust available for distribution to holders, after

satisfaction of liabilities to creditors of such Issuer Trust as provided by applicable law, an amount equal to, in the case of holders of capital

securities, the aggregate of the liquidation amount plus accrued and unpaid distributions to the date of payment (an amount referred to as the
liquidation distribution ). If the liquidation distribution can be paid only in part because the Issuer Trust has insufficient assets available to pay in
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full the aggregate liquidation distribution, then the amounts payable directly by the Issuer Trust on its capital securities will be paid on a pro rata
basis. The holder of the Issuer Trust s trust common securities will be entitled to receive distributions upon any liquidation pro rata with the
holders of its capital securities, except that if a trust event of default has occurred and is continuing as a result of any failure by us to pay any
amounts in respect of the junior subordinated debentures when due, the capital securities will have a priority over the trust common securities.
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Trust Events of Default; Notice

Each of the following events constitutes a trust event of default with respect to capital securities issued under each trust agreement:

the occurrence of any debenture default under the junior indenture with respect to the junior subordinated debentures held by the
Issuer Trust (see Capital Securities and Related Instruments Junior Subordinated Debentures Debenture Events of Default and
Debenture Defaults );

default for 30 days by the Issuer Trust in the payment of any distribution on any trust security when such distribution becomes due
and payable, and continuation of such default for 30 days;

default by the Issuer Trust in the payment of any redemption price of any trust security;

default in the performance, or breach, in any material respect, of any covenant or warranty of the Issuer Trust trustees in the trust
agreement (other than a covenant or warranty a default in the performance or breach of which is described in the second and third
bullets above) and continuation of such default or breach for a period of 60 days after a written notice specifying such default or
breach has been given to us and the Issuer Trust trustees by the holders of at least 25% in aggregate liquidation amount of the
outstanding capital securities of the applicable Issuer Trust; or

bankruptcy, insolvency or reorganization of the property trustee and the failure by us to appoint a successor property trustee within
90 days.

Within five business days after the occurrence of any trust event of default actually known to the property trustee, the property trustee will
transmit notice of the trust event of default to the holders of the Issuer Trust s capital securities, the administrative trustees and us, as depositor,
unless the trust event of default has been cured or waived.

We, as depositor, and the administrative trustees are required to file annually with the property trustee a certificate as to whether or not they are
in compliance with all the conditions and covenants applicable to them under each trust agreement.

If a debenture default has occurred and is continuing, the capital securities will have a preference over the trust common securities as described
above. See  Liquidation Distribution Upon Dissolution . The existence of a trust event of default does not entitle the holders of capital securities to
accelerate the maturity of the capital securities, unless such trust event of default results from certain events of default under the junior indenture
which are referred to as debenture events of default .

Removal of Issuer Trust Trustees

Unless a debenture default has occurred and is continuing, any Issuer Trust trustee may be removed at any time by the holder of the trust
common securities. If a debenture default has occurred and is continuing, the property trustee and the Delaware trustee may be removed by the
holders of a majority in liquidation amount of the outstanding capital securities. In no event will the holders of the capital securities have the
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right to vote to appoint, remove or replace the administrative trustees. Such voting rights are vested exclusively in us as the holder of the trust
common securities. No resignation or removal of an Issuer Trust trustee and no appointment of a successor trustee will be effective until the
acceptance of appointment by the successor trustee in accordance with the provisions of the applicable trust agreement.

Co-Trustees and Separate Property Trustee

Unless a debenture default has occurred and is continuing, at any time or from time to time, for the purpose of meeting the legal requirements of
the Trust Indenture Act or of any jurisdiction in which any part of the trust property may at the time be located, we, as the holder of the trust
common securities, and the administrative trustees will have power to appoint one or more persons either to act as a co-trustee, jointly with the

property
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trustee, of all or any part of the trust property, or to act as separate trustee of any trust property, in either case with the powers specified in the
instrument of appointment, and to vest in the person or persons in this capacity any property, title, right or power deemed necessary or desirable,
subject to the provisions of the applicable trust agreement. In case a debenture default has occurred and is continuing, the property trustee alone
will have power to make this appointment.

Merger or Consolidation of Issuer Trust Trustees

Any person into which the property trustee, the Delaware trustee or any administrative trustee that is not a natural person may be merged or
converted or with which it may be consolidated, or any person resulting from any merger, conversion or consolidation to which the trustee will
be a party, or any person succeeding to all or substantially all the corporate trust business of the trustee, will automatically become the successor
of the trustee under each trust agreement, provided the person is otherwise qualified and eligible.

Mergers, Consolidations, Amalgamations or Replacements of the Issuer Trusts

An Issuer Trust may not merge with or into, consolidate, amalgamate, or be replaced by, or convey, transfer or lease its properties and assets
substantially as an entirety to any corporation or other person, except as described below or as described under  Liquidation Distribution Upon
Dissolution . An Issuer Trust may, at our request, with the consent of the holders of a majority in liquidation amount of the related capital
securities, merge with or into, consolidate, amalgamate, or be replaced by or convey, transfer or lease its properties and assets substantially as an
entirety to a trust organized under the laws of any state, provided that:

the successor entity either:

expressly assumes all of the obligations of the Issuer Trust with respect to the capital securities; or

substitutes for the capital securities other securities having substantially the same terms as the capital securities (referred to as
the successor securities ) so long as the successor securities rank the same as the capital securities in priority with respect to
distributions and payments upon liquidation, redemption and otherwise;

we expressly appoint a trustee of the successor entity possessing the same powers and duties as the property trustee as the holder of
the corresponding junior subordinated debentures;

the merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not cause the capital securities to be
downgraded by any nationally recognized statistical rating organization which assigns ratings to the capital securities;

the merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect the rights, preferences
and privileges of the holders of the capital securities (including any successor securities) in any material respect;

the successor entity has a purpose substantially identical to that of the Issuer Trust;
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prior to the merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, we have received an opinion from
counsel to the Issuer Trust to the effect that:

the merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect the rights,
preferences and privileges of the holders of the capital securities (including any successor securities) in any material respect;
and

following the merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, neither the Issuer Trust nor the
successor entity will be required to register as an investment company under the Investment Company Act of 1940, as
amended; and

we or any permitted successor or assignee owns all of the trust common securities of the successor entity and guarantees the
obligations of the successor entity under the successor securities at least to the extent provided by the related guarantee.
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Notwithstanding the foregoing, an Issuer Trust will not, except with the consent of holders of 100% in liquidation amount of the related capital
securities, consolidate, amalgamate, merge with or into, or be replaced by or convey, transfer or lease its properties and assets substantially as an
entirety to any other entity or permit any other entity to consolidate, amalgamate, merge with or into, or replace it if such consolidation,
amalgamation, merger, replacement, conveyance, transfer or lease would cause the Issuer Trust or the successor entity to be classified as an
association taxable as a corporation or as other than a grantor trust for U.S. federal income tax purposes.

There are no provisions that afford holders of any capital securities protection in the event of a sudden and dramatic decline in our credit quality
resulting from any highly leveraged transaction, takeover, merger, recapitalization or similar restructuring or change in control of KeyCorp, nor
are there any provisions that require the repurchase of any capital securities upon a change in control of KeyCorp.

Voting Rights; Amendment of Each Trust Agreement

Except as provided below and under Capital Securities and Related Instruments Guarantees and Expense Agreements Amendments and
Assignment and as otherwise required by law and the applicable trust agreement, the holders of the capital securities will have no voting rights
or the right to in any manner otherwise control the administration, operation or management of the relevant Issuer Trust.

Each trust agreement may be amended from time to time by us, without the consent of the holders of the capital securities:

to cure any ambiguity, correct or supplement any provisions in the trust agreement that may be inconsistent with any other provision,
or to make any other provisions with respect to matters or questions arising under the trust agreement, which will not be inconsistent
with the other provisions of the trust agreement; or

to modify, eliminate or add to any provisions of the trust agreement as necessary to ensure that the relevant Issuer Trust:

will be classified for U.S. federal income tax purposes as a grantor trust or as other than an association taxable as a corporation
at all times that any trust securities are outstanding; or

will not be required to register as an investment company under the Investment Company Act,

provided that:

no such amendment will adversely affect in any material respect the rights of the holders of the capital securities; and

any such amendment will become effective when notice of the amendment is given to the holders of trust securities.

Each trust agreement may be amended by us with:
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the consent of holders representing at least a majority (based upon liquidation amounts) of the outstanding trust securities; and

receipt by the Issuer Trust trustees of an opinion of counsel to the effect that the amendment or the exercise of any power granted to

the Issuer Trust trustees in accordance with the amendment will not cause the Issuer Trust to be taxable as a corporation or affect the

Issuer Trust s status as a grantor trust for U.S. federal income tax purposes or the Issuer Trust s exemption from status as an
investment company under the Investment Company Act,

provided that, without the consent of each holder o