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KeyCorp Board of Directors

Key is committed to meeting high standards of corporate 
governance, ethical behavior, and business conduct. 
Our corporate governance practices are long-standing 
strengths of our company. 

As of December 31, 2020, our Board of Directors is  
47% diverse (5 women and 3 racially or ethnically diverse 
individuals), and our Executive Leadership Team is  
23% diverse (3 women). 

We benefit from our Board’s tremendous experience, 
independent leadership, diverse expertise, and 
commitment to Key. Independent leadership and oversight 
responsibilities are driven through our robust independent 
Lead Director role, independent Board committee chairs, 
and the full involvement of each of our independent 
directors. All director nominees for election at the 2021 
Annual Meeting of Shareholders, other than Chris Gorman, 
are independent under the New York Stock Exchange’s 
and KeyCorp’s standards of independence. Our standing 
Board committees (Audit, Compensation and Organization, 
Nominating and Corporate Governance, Risk, and 
Technology) consist solely of independent directors. 

Our Board is actively involved in the oversight of our 
strategies and in holding management accountable, both 
for the current year and long-term performance of our 
company. They are focused on and dedicated to ensuring 
we execute in a manner that is aligned with shareholder 
expectations. 

The Nominating and Corporate Governance Committee 
of the Board oversees KeyCorp’s policies and practices 
on significant issues of corporate social responsibility, 
including environmental, social, and corporate governance 
(ESG) and sustainability, community and government 
relations, charitable and political contributions, community 
development, Community Reinvestment Act activities,  
and fair and responsible treatment of clients. 

Key also has a strong Executive Leadership Team that 
brings a wide breadth of knowledge and experience 
to the organization. The diversity of the team, coupled 
with extensive industry expertise, has driven growth and 
momentum in our organization. The team is dedicated to 
holding one another accountable while delivering on our 
commitments and maximizing long-term value.

47%
diverse

33% 
women 

20% 
racially or 
ethnically diverse

KeyCorp Board of Directors
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A message from the Board of Directors
We are pleased to share with you our commitment to 
advancing Key’s environmental, social, and governance 
work. KeyBank has a long-standing reputation for 
doing business fairly and responsibly. Building on our 
strong foundation, we remain committed to advancing 
environmental, social responsibility, and governance  
efforts and outcomes. 

Our Board’s Nominating and Corporate Governance 
Committee is responsible for overseeing ESG matters 
and is committed to our progress. The Committee 
focuses on our ESG practices and reporting with respect 
to environmental topics, diversity, equity, and inclusion, 
and other responsible banking initiatives. In addition to 
our dedicated committee, the chair of the committee, 
Alexander M. Cutler, is experienced in ESG.

Setting long-term goals for ESG performance, including 
governance, inclusion, workplace policy, and the 
environment, will deliver long-term sustainable value  
for all stakeholders.  

We are committed to advancing economic access, 
and diversity, equity, and inclusion, while remaining a 
national leader in renewable energy investments. Current 
initiatives include optimizing operations, governance,  
and sustainable financing.

Thank you for your interest in our efforts to support thriving 
communities and a more sustainable environment. From a 
robust diversity, equity, and inclusion strategy to responsible 
and innovative products that support our communities and 
our environment, we have strong momentum.

Christopher M. 
Gorman
Chairman and CEO
KeyCorp

Bruce D.  
Broussard
President and CEO
Humana, Inc.

Gary M. Crosby*
President and CEO 
(Retired)
First Niagara Financial 
Group, Inc.

Alexander M. 
Cutler
Chairman and CEO 
(Retired)  
Eaton Corporation

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

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

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

Robin N. Hayes
CEO
JetBlue Airways 
Corporation

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

Richard J. Hipple
Executive Chairman 
(Retired)  
Materion Corporation

Kristen L. Manos*
Partner
Sanderson Berry

Devina A. Rankin
EVP and CFO
Waste Management, 
Inc.

Barbara R. Snyder
President
Association of  
American Universities

Todd J. Vasos
CEO
Dollar General 
Corporation

David K. Wilson
Examiner-in-Charge (Retired)
Office of the Comptroller  
of the Currency

*Retiring as of 5/13/21; not standing for Board reelection.
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Risk and oversight

Board responsibility for risk management 
Like all financial services companies, we engage in business activities  
and assume the related risks. The most significant risks we face are  
credit, compliance, operational, liquidity, market, reputation, strategic,  
and model risks.  

Our Board of Directors approves the Enterprise Risk Management (ERM) 
Policy and sets the overall level of risk KeyCorp is willing to accept and 
manage in pursuit of our strategic objectives. The ERM Policy encompasses 
our risk philosophy, policy framework, and governance structure for the 
management of risks across the company. The included Risk Appetite 
Statement describes the industries Key will not do business with, including 
for socially responsible purposes. The Policy also ensures effective oversight 
is in place for managing risks, enabling regular review and challenge.

The Risk Committee of the Board oversees KeyCorp’s risk management 
program and is responsible for strategies, policies, procedures, and 
practices relating to the assessment and management of the Corporation’s 
enterprise-wide risk, including risks related to capital adequacy, capital 
planning, and capital actions.  

The ERM Committee is chaired by the CEO and is comprised of other 
executive officers including the Chief Risk Officer. This management 
committee meets regularly and is central to ensuring that the corporate risk 
profile is managed in a manner consistent with KeyCorp’s risk appetite.  
The Committee supports the management of all risks by providing 
governance, direction, oversight, and high-level management of risk.

In 2020, our risk management  
practices included heightened

monitoring and risk evaluation activities 
in light of the impact of the global 
pandemic. We remain focused on 
maintaining our moderate risk profile 
while ensuring we deliver on our mission 
and commitments. Through the Risk 
Committee of our Board of Directors, 
and as outlined in our Enterprise Risk 
Management Policy and Risk Appetite 
Statement, we ensure we have sound, 
effective policies, structure, and 
governance in place, including for 
socially responsible purposes. 
– Mark Midkiff, Chief Risk Officer

“
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Board of Directors
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KeyCorp Risk Governance Committee Structure
The table below depicts our risk management hierarchy and associated responsibilities and activities of each group.

Model Risk 
Committee



Managing risk at Key 
Key remains disciplined in managing our risk and capital. We have 
maintained our moderate risk profile, including strong underwriting 
standards, and we have taken steps to position the company to perform 
through any business cycle.

To further align with the moderate risk appetite, Key employs  
“Three Lines of Defense” for risk governance. 

•    The Lines of Business are responsible for acting as the “first line of 
defense” with primary responsibility to accept, own, and proactively 
identify, monitor, and manage risk. 

•   Risk Management, which acts as independent centralized oversight,  
is the “second line of defense,” aggregating, analyzing, and reporting risk 
information, and driving the establishment of risk policies reflective of 
Key’s risk appetite. 

•   The “third line of defense” is Risk Review, which provides independent 
assessment and testing of the effectiveness, appropriateness, and 
adherence to risk management policies, practices, and controls. 

The three lines are balanced in importance and stature, and they 
must all operate effectively across the enterprise to sustain strong risk 
management. Risk appetite is considered as strategic alternatives are 
evaluated, performance objectives are established, and mechanisms  
are strengthened to manage risks.
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61     KeyCorp 2020 Environmental, Social, and Governance Report

RISK

1. Lines of Business

2. Risk Management

3. Risk Review

Three lines of defense against risk
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Business ethics   

Key maintains the highest standards of ethical behavior throughout our operations. At Key, our Code of Business  
Conduct and Ethics (“the Code”) is critical to how we fulfill our purpose. We have a responsibility to make good choices 
and to act according to the highest professional and ethical standards in everything we do. 

Employee Promise  
Our Employee Promise defines who we are as a company. 
It describes the partnership between Key teammates 
and how together we create an environment where our 
teammates, our clients, and our communities thrive. We 
do this by helping our clients make confident financial 
decisions by providing smart solutions and great service.  

 We have  
a strong sense  
of community. 

We have the 
opportunity for  

personal growth.

We do work  
that matters. 

We are 
accountable,  

and our results  
are rewarded.
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Our values

Teamwork
We work together to achieve shared objectives.

Respect
We value the unique talents, skills, and experience that diversity provides.

Accountability 
We deliver on what we promise.

Integrity 
We are open and honest in everything we do.

Leadership
We anticipate the need to act and inspire others to follow.
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Business conduct 
The Code is our first resource for guidance 
when making decisions in the course of our 
duties. In addition, Key has other policies 
and standards that set expectations for 
behavior including Key’s Professional 
Conduct Policy. 

Each teammate and member of Key’s 
Board of Directors is responsible for 
understanding, adopting, and upholding 
all principles and requirements within the 
Code and protecting and maintaining Key’s 
reputation. In 2020, approximately 99% of 
Key employees reviewed and certified their 
understanding of the Code. In addition, 
employees are periodically required to 
successfully complete ethics training; over 
99% of employees completed this training 
in 2020. The Code is reviewed annually and 
updated to ensure coverage of new ethical 
issues that arise. Being ethical is part of 
living our Key values. 

Key’s employees and Board of Directors  
are obligated to both comply with the Code 
and to speak up when they suspect or 
witness a potential violation of the Code, 
and can report concerns to a Code of  
Ethics Officer, contact the Ethics office,  
call the Key Ethics Helpline, or complete  
an online form on Key’s intranet or from  
their personal computer.  

Code of Ethics Officer
Each line of business and support area has a dedicated Code of Ethics 
Officer who is specially trained to respond professionally and in as 
confidential a manner as possible to ethics and other potential violations. 
The dedicated Code of Ethics Officer is an expert for any Code-related 
questions (either general or specific), such as those concerning limits on 
gifts and entertainment, working a second job outside of Key, or other 
business-related ethical concerns. 

Key’s Ethics Helpline is available toll-free 24 hours a day, seven days  
a week. The Ethics Helpline allows teammates to report a possible  
Code violation without necessarily revealing their identity, if they choose  
to remain anonymous.  

At Key, our Code of Business Conduct and Ethics 
is critical to how we fulfill our purpose to help

teammates, clients, and communities thrive. All of our 
teammates have a responsibility to make good choices 
and to act according to the highest professional and 
ethical standards in everything we do. This philosophy 
underscores how we approach philanthropy, community 
outreach and engagement, as well as our environmental, 
sustainability, and governance efforts. 
– Ronald V . Johnson Jr ., Chief Ethics Officer

“
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Business ethics   

Non-retaliation 
Key is committed to supporting and sustaining the  
integrity of our company. Employees are expected  
to speak up if they suspect any unethical activity or 
behavior at Key. When they speak up, we do not permit 
any retaliation against employees for reports of suspicious 
activity made in good faith. Confidentiality is a cornerstone 
to all investigations of employee misconduct.  

Anti-competitive activities 
We are obligated to comply with all applicable country, 
federal, state, and local laws, rules, and regulations.  
This includes all applicable competition and antitrust laws 
and regulations.

Anti-bribery and anti-corruption  
Key’s Code of Conduct prohibits employees, directors, 
service providers, and agents acting on Key’s behalf from 
engaging in bribery or corruption of any kind. We are 
committed to compliance with all applicable anti-bribery 
and anti-corruption laws, including, but not limited to, the 
U.S. Bank Bribery Act and the Foreign Corrupt Practices 
Act. Typically, bribes are offered or given to obtain an illegal 
benefit or advantage and often take the form of excessive 
gifts or entertainment. Key’s Public Entities Policy strictly 
prohibits gifts and entertainment for public officials unless 
prior approval is received. If employees are offered or 
receive something of value from a client or third-party 
service provider outside of the allowable limits of the Code 
of Conduct, it must be disclosed to the Ethics Office in  
a timely manner. 

The Chief Ethics Officer leads Key’s Corporate Ethics 
Office, which is responsible for the administration of the 
KeyCorp Code of Business Conduct and Ethics, Key’s 
Ethics Program, and oversight of conduct investigations. 
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Protecting client data
Key is committed to keeping the personal and financial 
information of our clients protected and secure. Strong 
data governance, robust security and privacy controls, 
and continuous monitoring of the threat landscape 
helps protect the security and privacy of the information 
entrusted to Key. We continue to place additional focus 
on delivering client solutions that reduce complexity 
and improve the client experience while also providing 
enhanced security features.

How KeyBank safeguards client data and information
Robust security for online accounts: We leverage 
advanced data protection, strong encryption, and 
continuous monitoring to protect our clients’ accounts.

Online banking security: Our online banking has 
strong sign-on requirements to protect clients’ sensitive 
information.

Security alerts: To help protect financial accounts,  
we regularly share alerts on security and fraud. 

Governance
Our Chief Information Security Officer and Enterprise 
Security Services Director regularly reports to the Board 
appointed committees on the status of Key’s Cybersecurity 
Program. The Board of Director’s appointed Technology 
Committee is responsible for approval and oversight of the 
planning and strategy related to cybersecurity investments. 

Client privacy and data 
We safeguard our clients’ and Key’s assets. Our clients trust us to keep their information safe and secure. 

As the cybersecurity threat landscape  
continues to rapidly evolve, Key is focused

on remaining nimble by adjusting both tactical  
controls and strategic direction as needed  
to protect our clients and teammates. 
– Amy Brady, Chief Information Officer

“
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Teammate engagement 
Key executes on robust cybersecurity, privacy, and fraud education and 
awareness programs to ensure teammates are aware of how to identify and 
report cybersecurity and privacy concerns. In 2020, we hosted over forty 
education and awareness campaigns for teammates that focused on various 
topics such as reporting a suspected cybersecurity threat, phishing and 
social engineering threats, pandemic-related scams, identity theft, and 
remote work security best practices. These campaigns were communicated 
through emails, company intranet articles, webinars, and “lunch and learn” 
sessions. All employees participate in mandatory enterprise-wide 
cybersecurity, privacy, and fraud training on an annual basis. 

Client engagement 
Client security is top of mind for Key. We provide clients with information  
and best practices to keep individuals and businesses safe in a digital world. 
Throughout 2020, we held over forty education and awareness campaigns 
for clients that focused on topics such as cybersecurity and privacy best 
practices, identifying and reporting account takeover and fraud, keeping  
your business safe and secure, best practices for password security, social 
engineering, public sector and healthcare cybersecurity best practices, 
identifying phishing wire fraud and other scams, and pandemic-related 
scams and threats. Campaigns were promoted through emails, social media 
posts, alerts, and information on Key’s website, newsletters, and webinars.

Community engagement 
Key engaged with secondary schools, 
colleges, and universities to provide 
cybersecurity education, awareness and 
promote technology and cybersecurity 
careers. We participated in numerous 
career day events at local high schools 
providing information on the importance 
of keeping personal information secure 
and promoting careers in cybersecurity. 
We hosted nine cybersecurity interns 
from various colleges and universities, 
providing them with the opportunity to 
work and learn about multiple aspects 
of cybersecurity in a hands-on virtual 
environment.  

Cybersecurity training and community outreach
Key remains focused on providing cybersecurity and privacy education to our employees,  
clients, and the communities we serve. 
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Political involvement and activity 

Corporate political activity principles statement 
In 2020, KeyCorp was rated in the highest tier for our 
political policies and related disclosures by the CPA-
Zicklin Index of Corporate 
Political Disclosure and 
Accountability. 

An important part of KeyCorp’s commitment to our 
communities includes active participation in public policy 
advocacy and the political process which ultimately 
impacts the lives of our customers, communities, 
shareholders, and business. While corporations and 
national banks are limited or prohibited by law from making 
political contributions, we believe it’s critically important 
to take a constructive role in the political process that 
will shape the future of business, our industry, and our 
communities. Based on this premise, KeyCorp, through our 
Government Relations Department, seeks to: 1) conduct 
political activity in accordance with all laws and regulations, 
2) follow approved policies and procedures monitored by 
our Law Group and Compliance Department, and 3) clear 
potential conflict provisions within our Code of Business 
Conduct and Ethics overseen by our Chief Ethics Officer. $870,000 

reportable federal lobbying 
expenditures for 2020

Board of Directors oversight 
The Nominating and Corporate Governance Committee 
of KeyCorp’s Board of Directors meets annually with a 
member of KeyCorp’s Government Relations team to 
review KeyCorp’s policies and practices regarding political 
contributions. Policies and practices reviewed by the 
Committee include Key’s policies regarding doing business 
with public entities; the Government Relations preapproval 
process for ballot issue support; substantive changes 
to regulations, if any, affecting KeyCorp’s sponsored 
separate segregated funds; corporate political activity; and 
confirming that KeyCorp does not contribute corporate 
funds to candidate campaigns for election.

KeyCorp’s Government Relations program utilizes in-house 
government relations professionals and contract lobbyists 
to advocate on our behalf. KeyCorp complies with lobbying 
and disclosure laws. Our reportable federal lobbying 
expenditures for 2020 totaled $870,000. 
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Trade association membership 
KeyCorp is a member of several industry trade associations 
at the national, state, and local levels. These organizations 
support initiatives that align with our commitment to our 
communities, which include initiatives that would make 
a positive impact on our ability to do business, spur 
economic growth, and enhance the quality of life in the 
communities we serve. These associations work to develop 
industry consensus and advocacy, enabling us to reach 
government officials more efficiently and in a coordinated 
manner with peers in the financial services industry. 

Corporate political spending 
KeyCorp does not contribute corporate funds for election 
campaigns. This includes prohibiting supporting candidate 
committees, political parties or committees, or political 
committees organized for the advancement of political 
candidates, to Super PACs, or the making of independent 
political expenditures. 

KeyCorp may make contributions in support of certain 
ballot issues. These issues support the interests of our 
businesses, our employees, and/or our communities. 
Ballot issue requests are reviewed by KeyCorp’s Law 
Group and then submitted to the Executive Leader of the 
KeyCorp Corporate Center for final approval. Contributions 
to approved ballot issues are reviewed annually by the 
Nominating and Corporate Governance Committee of the 
Board of Directors and are disclosed semi-annually. 

KeyCorp Advocates Funds 
KeyCorp sponsors political action committees, known  
as the KeyCorp Advocates Funds (Funds) that provide an 
opportunity for eligible officers, managers, and professional 
employees to voluntarily participate in the political process. 
Information regarding political contributions of the KeyCorp 
Advocates Fund and the KeyCorp Advocates Fund – 
Federal is publicly disclosed and accessible at fec.gov. 
Information for the KeyCorp Advocates Fund – New York 
can be found at elections.ny.gov. 

We encourage teammates to participate in civic and political 
activities, and for the 2020 General Election we provided 
teammates up to three hours of paid time off to vote.

http://www.fec.gov
http://www.elections.ny.gov



