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Item 7.01. Regulation FD Disclosure.

On May 15, 2019, representatives of M&T Bank Corporation will deliver a presentation to investors and analysts at the Barclays Americas Select
Franchise Conference being held in London. M&T’s presentation is scheduled to begin at 11:00 a.m. BST (6:00 a.m. EDT). A copy of the presentation
is attached as Exhibit 99.1 hereto.

The information in this Form 8-K, including Exhibit 99.1 attached hereto, shall not be deemed to be “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934 (the “Exchange Act”), or otherwise subject to the liability of such section, nor shall it be deemed incorporated by reference in any
filing of M&T Bank Corporation under the Securities Act of 1933 or the Exchange Act, regardless of any general incorporation language in such filing,
unless expressly incorporated by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.
Exhibit
No. Description
99.1 M&T Bank Corporation presentation dated May 15, 2019.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

M&T BANK CORPORATION

Date: May 10, 2019 By: /s/ Darren J. King

Darren J. King
Executive Vice President and Chief Financial Officer
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Disclaimer

This presentation contains forward- looking statements within the meaning of the Private Securities Litigation Reform Act of
1995 giving M&T Bank Corporation’s ("M&T") expectations or predictions of future financial or business performance or
conditions. Forward-looking statements are typically identified by words such as “believe,” “expect,” “anticipate,” “intend,”
‘target,” “estimate,” “continue,” “positions,” “prospects’, or “potential,” by future conditional verbs such as “will,” “would,”
“should,” “could”, or “may”, or by variations of such words or by simifar expressions. These forward-looking statements are

subject to numerous assumptions, risks and uncertainties which change over time.

Forward-looking statements speak only as of the date they are made and we assume no duty to update forward-looking
statements. Actual results may differ materially from current projections. Forward-looking statements involve known and
unknown risks and uncertainties. A number of factors, many of which are beyond M&T's control, could cause our actual
results, events or developments, or industry results to be materially different from any future results, events or developments
expressed, implied or anticipated by such forward-looking statements and so our business and financial condition and results
of operations could be materially and adversely affected. In addition to factors previously disclosed in M&T's reports filed with
the U.S. Securities and Exchange Commission (the “SEC") and those identified elsewhere in this document, the following
factors, among others, could cause actual results fo differ materially from forward-looking statements or historical
performance: changes in asset quality and credit risk; the inability to sustain revenue and earnings growth; changes in interest
rates and capital markets; inflation; customer acceptance of M&T products and services; customer borrowing, repayment,
investment and deposit practices; customer disintermediation; the introduction, withdrawal, success and timing of business
initiatives; competitive pressures, the inability to realize cost savings, revenues or other benefits, or to implement integration
plans and other consequences associated with mergers, acquisitions and divestitures; general economic condifions and
weakening in the economy; deteriorating credit quality; political developments, wars or other hostilities may disrupt or increase
volatility in securities markets or other economic conditions; changes in accounting policies or procedures; significant litigation;
and the impact, extent and timing of technological changes, capital management activities, and other actions of the Federal

Reserve Board and other legisiative and regulatory actions and reforms.

Annualized, pro forma, projected and estimated numbers are used for illustrative purposes only, are not forecasts and may not
reflect actual results.
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Who is M&T Bank Corporation

Top 20 US-based, commercial bank holding company

= Substantial growth from $2 billion in assets in 1983 to $120 billion at March 31, 2019

* 17,421 employees across 752 domestic branches in eight states and Washington DC

= 3.8 million customers representing 6.0 million accounts

= $93 billion of assets under management("

* Lowest percentage credit losses among the large money-center / superregional banks through the
financial crisis

1 of only 2 commercial banks (out of 20) in S&P 500 not to reduce dividend

= MA&T has not posted a loss going back to 1976 — 171 quarters

All data as of March 31, 2079 uniess otharwise noled
3
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M&T’s Operating Model and Results

* Leading deposit share and community = Stable, low-cost core deposit funding
presence in primary markets advantage
= Lending discipline guided by focus on returns = Maintaining profitability in competitive
environment
= Superior capital generation with low credit = Flexible capital allocation throughout long-
and PPNR volatility term cycles

4 M&T Bank Corporation



Stable and Compact Geographic Footprint

= Since the start of the financial crisis, M&T has nearly
doubled in size, while the radius of its footprint grew by
just 27 miles, increasing density while remaining
manageable

= M&T's footprint is the most compact among super-
regional banks

» Currently #1 or 2 deposit market share leader in 7 of
our 10 largest MSAs

Top Markets — as of June 30, 2018

No. of Offices

Buffalo, NY 1 26.7 56

Baltimore, MD 2 13.9 99

Delaware* 1 78 45

" Sncmans : “ME&T Bank Branch FEE TR u 2 <l
n-M&T Bank MMm Syracuse, NY ¢ e %

miles Harrisburg, PA 2 18 25

YorkiHanover, PA 1 18 27

g SOt SEP Clita Mk vlipuace M&T Bank Corporation



Strong Presence in Our Communities

We lend in the markets where we live and work, to people and enterprises whom we know

Top market share for lead Leading Small Business
bank relationships Administration Lender:
among middle market clients Baltimore - #1
in:(1 Buffalo (incl. Rochester) - #1
: Delaware - #1
Baltimore - #2
Binghamton - #1 New Jersey - #2
Buffalo - #1 Philadelphia - #2
. Syracuse - #2
Harrisburg - #1 .
York/Hanover - #1 Washington, DC -#2
s Ranked 7t Nationally
4 (total loans made)

#1 or #2 deposit market share
in 7 of top 10 communities:

Baltimore/State of Maryland - #2
Buffalo - #1
Harrisburg - #2
Rochester - #1
Syracuse - #1
Wilmington / State of Delaware - #1 (2}
York/Hanover - #1

i hdu-pn@ﬂr 3 party mavkoef research .
g 2 eects immanket depastscnly M&d'Bank Corporation



Leading Deposit Market Share in Core Markets

% of Retail Deposits in MSAs with Market Share > 15%

MTB Peer 1 Paer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8 Peer 9 Peer 10 Peer 11

YoY & Deposit @ +39 +27 +38 +25 +33 +27 +38 +40 +42 +29 +44
Cost (bps)

Scwrce: SEP Global Marked intaligance r .
7 Note: Rtail deposits cap hranch ievel deposits al S18; ¥oY Depost Cowt mpresants change in cost of folaf deposits frm OF 2018 to OF 2018 M&I Bank Corporatlon



Stable, Low-Cost Deposit Funding
10% 1.20%

5% 1.00% -
0.80%

0.60%

0% 0.40r%
155 0.20%
2% 0.00%
4016 1017 2017 3017 4Q17 1018 2018 3018 4Q18  1Q19 4016 1017 2017 3017 4017 1G98 2018 3018 4018 1Q19
Time Deposit Cost Total Deposit Cost
250% A=
1.00%
2.00% T
-— Ana,
0.80% o Cost 4016
1.50% 070% 0.57%
0.60% T
1.00% — -— T DA46% 0.25%
0.40% - /
0.50% - T e
- L L L < - 0.20% -
0.00% o00% —. - -
A6 1007 2017 3017 4017 118 2018 3018 4018 1018 4016 1017 2017 3017 4017 1Q18 2018 3018 4018 1019
= Peer Maximum = Peer Minimum ——MTB ——Peer Median

Sowre: SEP Global Market Infeligance and company rpoans
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Disciplined Focus on Returns Supports Less Volatile Loan Growth...

Loan Growth (Annualized) — M&T vs. US Commercial Banks

2005-2008 2009-2012 2013-2016 2017-1Q19

12%
10%
8% b
6% - 8.1%
4% -
2% -

0% :
2% | \./
4%

£% -3.8%

14% J 12.3%

T1% o,
T7.0% 5.9%
6.6%

4.5%

Commercial Real Estate

14% 4 12.3%
12% -
10% -
8% }
6%

4%
2%
0%

Commercial & Industrial

2= 1.2%
——MTB —m—US Commercial Banks

Spurce: SEP Glabal Market Infeligance and Federal Rasenve M8 data . . ]
G Mote: e s foan gremth is bassd on aversge laang an;Tsv:mma foF BEGUISIONS M&I'Bank COFDCFOUOET



...With Above-Average Growth Through Cycles...

Loan Growth Per Share (Average Annual Change)

CAGR
Rank 2008 2009 2018 2008120119
1 Poor 9 11.6% Poar 7 T1L.48% Foor 4 9T% Poor 7 8.2%
z P 8 % Poar @ 3% Peard S4%
2 Pers (70%) | Poers 0.5% Poar 1 4%
4 Peer 11 (120%) | Pear7  (2.0%) Pear 11 1%
5 Poer 3 (136%) | Peor 10 [4.4%)
L5, Proc 11 (475
T o) T (192%)] Peer2 ([T.8%) 3% &
B (226%) | Peer2 (242%)| Peord [9.3%) 21% (0.8%:)
] (2E0%) | Peerd (283%)| Peor & [12.5%) 1.5% (4.1%)
1 (3.2%) | Peer1 (287%)| Peer1 [12.8%) 0.6%: (4. 3%
m (34.8%) | Peer® (309%)| Peerd (14.8%) | Peer @ [1.8%) (5.0%)
12 1.7%) | Peer® (35.5%)| Pear8 (15.5%)| Peerd [5:4%]) [5.8%]

Deposit Growth Per Share (Average Annual Change)

2017

CAGR
2008 to G119

Rark 2008 2000 | @0 | I

1 Pear 9 12.5% | Pewr 7 61.9%
2 | Pewr7  100% | Pewd 16 34%
3 | Pear s 6I% Paar 11 {42%) | Pears  46%
4 Peer 5 02% | PearS (S4%) | Peer2 3.0%
5 MTB ERalBl Poor G (DI%) | Peerd  (B4%) | Pear7  (D.5%)

L8 [Pews__aa% | Poarz (6% |Poas 10 11175 | Pear 10 (1.5%)
T | Peer2 35% [Peer1l (B1%) | Peer7 (148%)) Poord [3.3%)
B |Peor1 05% |Poor10 (1T&%)| Peer2 (150%)| Peor 11 (3.4%)
a Peor 11 (0.7%) | Peer 3 (1804%) | Peerd (178%)| Peer & [10.1%)
10 | Peor 10 (2.5%) | Poerd (28.2%)| Peer1 (245%)| Peer 8 (123%)
i1 Peord (3.5%) | Peer 1 (28.5%) | Peer 8 (249%)| Peari (12080
12 | Peor8  (7.4%) | Poer 8 (33.4%) | Peerf  (27.0%)| Peord (15.8%)

Poer 5
Poer §
Poar 7
Pt 2

Poge 1 0033
Poor &

Poer 3
Poar &
Peer 11
Peer 10
Poer d

A%
9%
2%
5.6%
4.6%
2%
2.B%
%
1.6%
0.5%
(1.85%)
(2.0%)

MTB

Poor 11 2.4%

Peor 10 0.1%

Peord  9.3%
Pr 7

Poor 5 2.0%

Peer & (2.T%)
Poor 1 (3.0%)
Pear B (3.5%)
Poor 4 (4.6%)
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...Superior Credit Performance...

Nonaccrual Loans / Total Loans : 1991-2018

4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001

MTE 1Q19:
0.99%

1.01%
0.44%

2002
2003
2004
2005
2006
2007
2008
2009
2010
201
2012
2013
2014
2015
2016
2017
2018

NCOs / Average Loans : 1991-201

4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001

[\ TB

11 Sowce: SEP Global Market Infelrpence

MTE 1Q19:
0.10%

0.23%
0.15%

2002
2003
2004
2005
2008
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

]

—@-Top 25 Median*
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...Top Quartile Pre-Provision Profitability...

PPNR/RWA Growth vs. Pre-Provision Profitability A — Q1 ‘19

PPNR | RWA
3.5% [
£
@)
r“'I
: = M&T's PPNR/IEWA exceeds peer median by 60 bps
= sl 5 *  Provides greater loss absorption capacity
[} i
E L]
; O
a ;
c # Peer9 |
- . Peer 5 :
= ‘ ' % Peer2
.; :
o i
a@ ! ¢ Peeﬁé‘er 4 &
. Peer 7 Median: 2.14%
E Peer6 # ’
= 20% :
E ! # Peer 11
E:E' Peer 10
Peer 8 !
i % Peer3
15% : : : . .
0% 5% 10% 15% 20% 25%
PPNR Growth (YY)
Higher PPNR Growth

Soure: SEP Globa! Marke! Infeligence
Neta: 10 19 risk weighted assels (RWA] uses prsfiminary disclosed balinces wilh estimaled averags RWA batances. Pre-tax Pre-Provision (PPNR) is 8 nan-GAAP ligure. Refer to appendix for - . )
17 M8T's calculation. MT excluties iigabion accruals of $50 min in @1 ‘19 and $135 min in G716, and BLG distibution income of $37min in G119 and S23min in 1 18 M&d'Bank Corporation



...and Low Volatility in Returns

Operating Return on Tangible Assets: 1992 - 2018

4%
=Max —-Min MMedian
3% =
2% | I
= I I I
1% |
0.97% -
0.71%  0.64% 0.66%
0% |
0.03%
-0.44%
A% | 0.63%  .0.67% 1 1
1 1.18% -1.16% L
-2% ! -1.65% -1.59%
oM uwn [=;] - ] (3] {=] =t - =] (o] L=]
|— | . o | |- - | = | | . | . .
= ] 4 5 b ] 5 S ] b b 3
o o g o o I:E o o o o o

ROTA .
Volatility 0.32% 0.41% 04

L]

% 0.45% 0.46% 0.48% 0.56% 0.64% 0.64% 0.66% 0.69%

Source: SEF Giobal Marke!

ROTA range is from 1982-2018 and 2017 Malrcs and acjusled for lax-rafoim raled dams. For MTE, 2017 exclades S65 i in Mx-raform rafeted fax exponss.
13 Volalifty is calcwlaled as standard devialion of ROTA,
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Key Ratios

Superior Pre-Credit Earnings
Net Interest Margin

Efficiency Ratio — Operating "
PPNR

PPNR to RWA °®
Strong Credit Metfrics

Allowance to Loans (As At)
Net Charge-Offs to Loans

Focused on Returns

Net Operating Return on:
Tangible Assets "

Tangible Common Equity"m
Consistent Capital Generation

Tangible Common Equity to Tangible Assets

Common Equity Tier 1 Ratio "
Tier 1 Capital Ratio

Balance Sheet (As At)
Loans to Deposits

Securities to Assets

Noles:

2013

3.65%
55.98%
1,851
2.61%

1.43%
0.28%

1.47%
17.79%

8.39%
9.22%
12.00%

95.46%
10.33%

14

331%

1.23%
13.76%

8.11%
9.83%
12.47%

90.60%
13.44%

3.14%
57.98%
1,845
2.14%

1.09%
0.19%

1.18%
13.00%

8.69%
11.08%
12.68%

95.14%
12.75%

3.11%
56.10%
2,248
2.29%

1.09%
0.18%

1.14%
12.25%

8.92%
10.70%
11.92%

95.14%
13.16%

-]
-
=~

3.47%
55.07%

2.53%

1.16%

0.16%

1.23%
13.00%

9.10%
10.99%
12.26%

95.19%
12.37%

3.83%
54.79%
2,640
2.72%

1.15%
0.15%

1.72%
19.09%

8.31%
10.13%
11.38%

98.13%
10.57%

1018

3.71%
63.98%
501
2.09%

1.16%
0.19%

1.28%
13.51%

8.63%
10.59%
11.86%

96.44%
11.86%

i. The Efficiancy Ralio and Pre-provision Nl Revenue are non-GAAP financial messures. A reconciliation of GAAP o nen-GAAP financisl measures is avaiadde in the appandix. The Eficiancy Ratio

refigcis mon-inderest expense | ApEnEe

rorrinderas! revenued (excluding gains o lesses from secunties ransactions and manger-refaled gains).
Exciudes marger-ralited gans and expanses and amorlizalion xpense sssocinled with intangiie sesols.
Annval and quartarly PPNR fo Risk Welghled Assels caiculated asing average of quarterly reporiod RWA balancos for 2017 and 2078, Aversge RWA is calcwialod using the average of yaar and

o B

Balances for 207 2-2016.

wilh infangible assers and menger-ralated axpenses) as & peceniage of fuly ixable equivalent et inferest ncome and

For poncdls prioe ta 2016, reflects Tier 1 Comman ralios undar Base I standands,

4
14 5 Risk-Waighted Assets for 10 19 ave praliminary.

40 "18

3.92%
51.70%
737
3.01%

1.15%
0.17%

1.93%
22.16%

8.31%
10.13%
11.38%

98.13%
10.57%

1Q'19

4.04%
57.56%
656
2.69%

1.15%
0.10%

1.76%
19.56%

8.43%
10.03%
11.28%

97.98%
10.45%
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M&T’s Business Model — a Historical Perspective

Net Interest Margin Operating Efficiency Ratio
5.0% 85%

MTB 1G19: MTB 1G19:
. - 4.04% 80% - 57.6%
a, -
o - T 75% " L.
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3.0% i L L - 2.97% 55%
. - - | = 50%
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2.0% . % L=
A 2 - & b A 3 R R R R R
F&E ST S S 5 FFFFS 5805655
—MTE = Peer Maximum  -=Peer Median = Peer Minimum =MTE = Peer Maximum -=-Peer Median = Peer Minimum
PPNR / RWA NCO / Average Loans
6.0% MTB 1019 35% MTB 1Q19:
2.69% - - 0.10%
5.0% - 3.0%
- 2.5%
4.0% T T - - - -
- T 2.0%
3.0% - 79
Wﬂﬁ 15%
o0 T 2.20%
2.0% L 1L LT = 1.91% 1.0%
- 1 L - 4 L 0.48%
0%
e pex I 0.25%
0.0% ! ! 0.0% = = - nl '31']33
m~ A L B b A G 5y L P .- .- T ... .|
FFEFLS LS TS5 s TS ST S S S
—MTE = Peer Maximum  -®Peer Median = Paer Minimum —MTB — Peer Maximuem  -=-Peer Median - Pear Minimum

Yoars price fo 2071 nof restaled for LIMTC.
Rafar bo GDpendls for pee Grouin ¥st and GAAF reconcilaio M =, o
15 1. Risk Woighled Assets for 1019 mve profiminary M&l Baﬂk LOFDC.’atIOJ



Deploying Capital Where and When it Makes Sense

M&T Loan Growth vs. Industry (Difference in Average Growth Rates)
Ta%

22%
19% 18%

15%
12% 14%

L™ 5% 8% 1% 7% 10% 7,
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M&T’s Operating Model and Results

* Leading deposit share and community = Stable, low-cost core deposit funding
presence in primary markets advantage
= Lending discipline guided by focus on returns = Maintaining profitability in competitive
environment
= Superior capital generation with low credit = Flexible capital allocation throughout long-
and PPNR volatility term cycles

e ME&T Bank Corporation



Appendix and GAAP Reconciliations
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Earnings & Dividend Growth: 1983 — Q1 ‘19

$14.00

12.86
$12.00
$10.00
$8.00 A
?6099
$6.00 a0e©
et
(O
$4-00 glnﬁe 5
’\6 385
$2.00 13% pivideng G
$0.00 ._-lllllll 0
D D A D N DO AN OO NI DA DN S S
DT R VD DD DO RO O QT NN NN
FFEFSEFSECT TS
m Dividends m GAAP EPS Impact of Amortization and Merger-related expenses
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M&T Bank Corporation...a solid investment

Of the largest 100 banks operating in 1983, only 23 remain today.

Among the remaining, M&T ranks 1%t in stock price growth

Stock
Closing Price at Return
3/31/2019 3/31/1983 CAGR
Rank Company Name Ticker (%) " (%)
1 M&T Bank Corporation MTB 157.02 1.34 14.2
2 State Street Corporation STT 65.81 1.06 12.2
3  Northern Trust Corporation NTRS 90.41 1.51 12.0
4  US.Bancorp UsSB 48.19 092 11.6
5  Commerce Bancshares, Inc. CBSH 58.06 1.27 1.2
23 — — 4.3
[Median — — 86 |
|MTB Price @ Median Growth Rate 26.11 1.34 86 |

20 1 1983 Siock Prices Source: Compusial, Bigehacts com, snior Company website M&I'Bank 'f_:C'fDC."ZJUC!-'T



M&T Bank Corporation...a solid investment

18.0% Annual rate of return since 1980"

In the top 30 of the entire universe? of U.S. based stocks traded publicly since 1980

21

2

CAGR

Rank Company Name Industry Annual Return
1 TI¥ Companies Inc Consumer Discretionary 22.8
2 Stryker Corporation Health Care 22,1
3 Eaton Vance Corp. Financials 218
4 Progressive Corporation Financials 216
5 Hasbro, Inc. Consumer Discretionary 20.7
6 Danaher Corporation Health Care 20.0
7 ‘Walmart Inc. Consumer Staples 19.6
8 Sherwin-Williams Company Materials 19.6
9 Gap, Inc. Consumer Discretionary 19.3
10 Graco Inc. Industrials 158.1
11 Berkshire Hathaway Inc. Oass A Financials 19.1
12 Robert Half International Inc. Industrials 18.8
13 Aflac Incorporated Financials 18.7
14 HollyFrontier Corporation Energy 18.7
15 Lowe's Companies, Inc. Consumer Discretionary 18.6
16 V.F. Corporation Consumer Discretionary 18.6
17 Church & Dwight Co., Inc. Consumer Staples 185
18 L Brands, Inc. Consumer Discretionary 18.4
19 EquifaxInc. Industrials 18.2
20 HEICO Carporation Industrials 18.1
21 State Street Corporation Financials 18.1
22 MET Bank Corporation Financials 18.0
23 Constellation Brands, Inc. dass B Consumer Staples 18.0
24 Astronics Corporation Industrials 18.0
25 Flowers Foods, Inc. Consumer Staples 17.9
26 Mylan N.V. Health Care 179
27 Raven Industries, Inc. Industrials 17.8
28 RL Corp. Financials 17.7
29 Sysco Corporation Consumer Staples 17.6
30 Applied Materials, Inc. Information Technology 17.1

$1,497 invested in M&T in 1980 would be worth $1 million as of today

includes 543 UE. based

ing
publicty fracled

il of
shocks

Mweugh March 31,2079
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Reconciliation of GAAP and Non-GAAP Measures

Net Income 2013 2014 2015 2016 2017 2018 1Q18 4018 1Q19
$ in millions

Net income $1,1385 $1,0662 $1,079.7 $1,3151 $14083 $19181 § 3526 § 5462 | § 4827
Intangible amortization* 286 20.7 16.2 259 19.0 18.1 49 4.0 37
Merger-related items* 75 = 60.8 21.7 = = = = -
Net operating income $11746 $10869 $1,1566 $1,3627 $14273 §$19362 $ 3575 § 5502 | § 4864
PPNR

Net Income for EPS $10625 $ 9786 § 987.7 $1,2235 $132F75 $18360 § 3327 | § 5253 | % 4621
Preferred Div., Amort. of Pref. Stock &

Unvested Stock Awards 759 ar.7 92.0 91.7 80.8 821 19.9 20.9 20.7
Income Taxes 627.1 576.0 5850 743.3 9156 590.2 1053 1532 151.7
GAAP Pre-tax Income 17656 16422 16747 20584 23239 25082 4579 699.4 6345
Provision for credit losses 185.0 124.0 170.0 190.0 168.0 132.0 43.0 38.0 22.0

Pre-Tax, Pre-Provision Net Revenue  $1,9506 $1,766.2 $18447 $22484 $2491.9 $2640.2 $§ 5009|% 7374 § 6565

Earnings Per Share

Diluted earnings per share $§ 820 8% 742 $§ 718 § TV § BT0 $ 1274 § 223§ 376 § 335
Intangible amortization* 0.22 0.15 0.12 0.16 0.12 0.12 0.03 0.03 0.03
Merger-related items* 0.06 - 0.44 0.14 - - - - -
Diluted net operating
eamings per share $§ 848 § 757 § 774 § 808 § 882 § 1286 $§ 226|% 379§ 338
Efficiency Ratio
§ in millions
Non-interest expenses §25879 $26805 $28229 $3,0475 $31403 $3,2881 § 0333 |§ 8022 § 8943
less: intangible amortization 46.9 338 26.4 426 N4 245 6.6 54 5.0
less: merger-related expenses 12.4 = 76.0 358 = = = - -
Non-interest operating expenses §25286 $26557 $27205 $29691 $3109.0 $3,2635 § 9267 § 7968 | § 8893
Tax equivalent revenues §45634 $44794 $46921 §$53228 $56668 $59502 $14390 $15455 | §1,5568
less: gainf{loss) on sale of securities 56.5 = (0.1) 30.3 21.3 (6.3) (9.4) 42 118
less: net OTTllosses recognized (9.8) - - - - - = - -
less: merger-related gains B = = = = = N N =
Denominator for efficiency ratio $4516.7 $44794 $46922 $52925 $56455 §$50956.5 $14485 | $1541.3 | $15450
Net operating efficiency ratio 56.0% 59.3% 58.0% 56.1% 55.1%  54.79% 64.0% 51.7% 57 6%

2 M&T Bank Corporation



Reconciliation of GAAP and Non-GAAP Measures

Average Assets

$ in millions

Average assets

Goodwill

Core deposit and other
intangible assets

Deferred taxes

Average tangible assets

Average Common Equity

£ in millions

Average commaon equity

Goodwill

Core deposit and other
intangible assets

Deferred taxes

Average tangible common equity

23

2013 2014 2015 2016 2017 2018 1Q18 4018 1Q19

$ 83662 § 92143 $ 101,780 § 124,340 § 120860 § 116959 | § 117684 § 117,799 § 116839
(3525) (3525  (3694)  (4593)  (4593)  (4,593) {4,593) (4,593) (4,593)
(90) (50) (45) (7 (86) {59) (€8) (50) (45)

2 15 16 46 33 16 18 13 12

$ 80074 $ 88,583 § 98057 $ 119676 § 116214 § 112323 | § 113041 § 113169 § 112213
$ 9844 $10905 § 11996 § 15122 § 15063 § 14398 | § 14827 § 14157 § 14337
(3,525)  (3,525) (3,694) (4,593) (4,593) (4,593) (4,593) (4,593) (4,593)
(90} (50) (45) (17) (86) {59) (68) (50) (45)

27 15 16 46 33 186 18 13 12

$ 625 § 7345 § 82373 § 10458 § 10417 $ 9762 | § 10184 5 9527 § 971

M&T Bank Corporation



M&T Peer Group

BB&T Corporation M&T Bank Corporation

Citizens Financial Group, Inc. PNC Financial Services Group, Inc.
Comerica Incorporated Regions Financial Corporation

Fifth Third Bancorp SunTrust Banks, Inc.

Huntington Bancshares Incorporated U.S. Bancorp

KeyCorp Zions Bancorporation, N.A.

M&T Bank Corporation



