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Introduction

KeyCorp, one of America’s prominent regional banks, traces its lineage through nearly
two centuries of economic transformation, societal change, and institutional
adaptation. As a mainstay in the financial sector, KeyCorp has forged a reputation not
just for reliability and innovation, but for serving as a pillar in the many communities
where it operates. Through its principal subsidiary, KeyBank National Association,
KeyCorp provides a spectrum of financial services to individuals and businesses
stretching from the Midwest and Northeast to the Pacific Northwest and beyond. Its
reach and resilience have made it a fixture among the nation’s largest banks and a
recognized member of the S&P 500.

The story of KeyCorp is rooted in the pioneering days of American banking. From the
chartering of the Commercial Bank of Albany in 1825 and the founding of Society for
Savings in Cleveland in 1849, the company’s origins are intertwined with some of the
earliest, most consequential developments in U.S. financial history. Over the decades,
these two independent institutions evolved, navigated changing economies,
regulatory upheavals, and shifting markets, each building a legacy of trust, service,
and innovation in their respective regions.

The pivotal merger of KeyCorp and Society Corporation in 1994 marked not only the
unification of two venerable institutions but the creation of a formidable national
presence. This moment encapsulated KeyCorp’s defining philosophy: strategic growth
through thoughtful expansion, acquisition, and unwavering commitment to client
relationships. By integrating new technologies, expanding its product portfolio, and
maintaining a focus on both retail and commercial clients, KeyCorp continually adapts
to compete in an environment characterized by rapid change and fierce competition.

Today, KeyCorp stands as the 27th largest bank in the United States. Its business is
structured into two principal segments—Consumer and Commercial Banking—offering
everything from everyday banking to investment management and corporate advisory
services. The company’s financial health is robust, reflected in its strong capital ratios,
growing revenue, and consistent dividend payments. KeyCorp’s leadership, under CEO
Christopher M. Gorman, continues to drive forward-thinking strategies, including
digital innovations and investments in both people and communities.

But being a financial institution means more than simply balancing books; it also
entails a broader commitment to social responsibility. As KeyCorp invests in
technology and expertise, it likewise invests in the communities it serves. Programs
for economic revitalization, diversity, and environmental stewardship underscore its
long-standing pledge to help lift people and places. Through these efforts, KeyCorp
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demonstrates that corporate success and social good are not mutually exclusive, but
mutually reinforcing.

This book chronicles the trajectory of KeyCorp from its modest beginnings to its
current status as a leading regional bank. It explores the pivotal moments, strategic
decisions, and cultural values that have shaped its journey. Through examining its
history, reviewing its current operations, and considering its future prospects, this
volume seeks to offer a deeper understanding of not only KeyCorp itself, but also the
broader evolution of America’s banking industry. Whether you are a business
historian, a financial professional, or a curious reader, the story of KeyCorp is, in many
ways, a story of America.
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CHAPTER ONE: The Origins: Early Banking in Albany
and Cleveland

The narrative of KeyCorp, an institution that would grow to span vast stretches of the
American financial landscape, commences not as a singular entity, but as two distinct
undertakings born in the burgeoning economies of 19th-century New York and Ohio.
The earliest threads of its story are woven into the fabric of two cities, Albany and
Cleveland, each a hub of commerce and progress in its own right. These separate
beginnings, seemingly disparate, would ultimately converge, forming the foundation of
a major financial player.

In the spring of 1825, a significant moment unfolded in Albany, New York, a city
already boasting a rich history as a trade center. On April 12, New York Governor
DeWitt Clinton, a figure synonymous with the monumental Erie Canal project, signed
the charter for the Commercial Bank of Albany. This was no mere coincidence; the
bank's establishment was closely timed with the grand opening of the Erie Canal, a
testament to the era's burgeoning commercial ambitions and the need for robust
financial infrastructure to support them.

At a time when many banks catered exclusively to the financial elite, the Commercial
Bank of Albany took a more democratic approach. It extended its services to a broader
clientele, welcoming individual merchants, traders, and even small shareholders. This
inclusive philosophy set it apart, reflecting a progressive vision for banking that
acknowledged the growing economic power of a wider segment of society. The bank,
with its humble beginnings of four employees and $3,500 in capital, was positioned to
facilitate the economic expansion sparked by the canal and the broader regional
growth.

Meanwhile, some two decades later and hundreds of miles to the west, another
institution that would eventually contribute to KeyCorp's lineage was taking root. In
the thriving city of Cleveland, Ohio, the Society for Savings was established in 1849.
Unlike the Commercial Bank of Albany, which began as a commercial bank, the
Society for Savings was founded as a mutual savings bank. This distinction was
significant, as mutual savings banks were typically structured to serve the needs of
depositors, often individuals with smaller sums to save, with profits being returned to
them.

The Society for Savings, upon its opening for business on August 2, 1849, quickly

gained a reputation for being a secure and conservative banking institution. Its
founding by Samuel H. Mather set it on a path of steady growth, and within just three
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years, it had accumulated $150,000 in deposits. By 1857, Mather was dedicating his
full attention to the bank, a testament to its expanding operations and importance
within the Cleveland community.

The contrasting origins of these two institutions—one a commercial bank supporting a
vibrant trade route and the other a mutual savings bank focused on prudent
savings—highlighted the diverse needs of the developing American economy. Yet,
both shared a common thread: they were founded with an eye toward fostering
economic activity and providing essential financial services in their respective regions.

The Commercial Bank of Albany, situated in a state known for its early and influential
banking history, was part of a larger trend of financial institution formation in New
York. The state had already seen the establishment of other notable banks, some even
preceding the Commercial Bank by decades. These early banks were crucial for
providing capital for nascent industries, facilitating trade, and offering basic financial
security to individuals and businesses in a rapidly evolving nation.

Similarly, the Society for Savings in Cleveland emerged in an Ohio that was quickly
transforming from a frontier state into an industrial powerhouse. The mid-19th century
witnessed significant population growth and economic diversification in cities like
Cleveland, creating a demand for financial services that supported both individual
prosperity and industrial development. The Society for Savings, with its focus on
encouraging thrift, played a vital role in this transformation.

These initial chapters in the lives of the Commercial Bank of Albany and the Society
for Savings were characterized by their regional focus and their adaptation to the
specific economic conditions of their locales. They were, in essence, pioneering
institutions, laying down the very foundations of modern banking practices in their
respective communities. Their early successes, resilience in the face of economic
fluctuations, and commitment to their initial missions would set the stage for their
individual growth and, much later, their eventual convergence.
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