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One M&T PlazaBuffalo, New York 14203March 7, 2019Dear Shareholder,You are cordially invited to attend the 2019 Annual Meeting of Shareholders of M&T Bank Corporation.The Annual Meeting will be held at One M&T Plaza in Buffalo, New York, on Tuesday, April 16, 2019, at11:00 a.m.Shareholders will be asked to vote on the following matters:1. election of 18 directors for one-year terms and until their successors have been elected andqualified;2. approval of the M&T Bank Corporation 2019 Equity Incentive Compensation Plan;3. advisory approval of the 2018 compensation of M&T Bank Corporation’s Named ExecutiveOfficers;4. ratification of the appointment of PricewaterhouseCoopers LLP as the independent registeredpublic accounting firm of M&T Bank Corporation for the year ending December 31, 2019; and5. transaction of such other business as may properly come before the meeting and anyadjournments thereof.Information about these matters can be found in the proxy statement.Your vote is important. Whether or not you plan to attend the Annual Meeting, please indicate your voteby promptly executing and returning the enclosed proxy card, or by voting by telephone or over theInternet. Shareholders of record as of the close of business on February 28, 2019, the record date, areentitled to receive notice of and to vote at the Annual Meeting.We urge you to vote for the election of the 18 nominees, to approve the M&T Bank Corporation 2019Equity Incentive Compensation Plan, to approve, on an advisory basis, the 2018 compensation of M&TBank Corporation’s Named Executive Officers, and to ratify the appointment of PricewaterhouseCoopersLLP as the independent registered public accounting firm of M&T Bank Corporation for the year endingDecember 31, 2019.Sincerely,
RENÉ F. JONESChairman of the Board andChief Executive Officer



IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE ANNUAL
MEETING OF SHAREHOLDERS TO BE HELD ON APRIL 16, 2019The Proxy Statement and 2018 Annual Report of M&T Bank Corporation (“M&T”) are available at
https://ir.mtb.com/proxy.

YOUR VOTE IS IMPORTANTIt is important that your shares be represented and voted at the 2019 Annual Meeting of Shareholders. Ifyour shares of M&T common stock are registered in your name with M&T’s transfer agent,Computershare, you are considered to be a “shareholder of record” and your proxy materials weremailed directly to you. You may vote in person at the meeting. You may also vote your shares bytelephone, over the Internet or by mailing your signed proxy card in the postage-paid envelope you wereprovided. If your shares of M&T common stock are held by a broker, trustee, bank or other nominee,then that nominee is considered the shareholder of record and the shares are considered held in “streetname” and you are the beneficial owner of the shares. M&T provided its proxy materials to that nomineefor distribution to you. That nominee will also provide you with its voting instruction card. As thebeneficial owner of the shares, you have the right to direct your broker, trustee, bank or other nomineeon how to vote and you are also invited to attend the meeting. However, if you are a beneficial owner,you are not the shareholder of record and you may not vote your street name shares in person at themeeting unless you follow the instructions from your nominee, which includes obtaining a legal proxyfrom the nominee that holds your shares. Please refer to the information your broker, trustee, bank orother nominee provided to you to determine what voting options are available to you. New York StockExchange rules do not permit brokers to vote street name shares on “non-routine” matters such as theelection of directors, approval of an equity incentive compensation plan, executive compensation andother “significant matters” unless they have received voting instructions from the beneficial owner. M&Ttherefore encourages shareholders whose shares are held in street name to promptly direct their vote forall of the agenda items using the proxy instruction card sent by the broker, trustee, bank or othernominee.
DISCONTINUE MULTIPLE MAILINGSIf you are a shareholder of record and have more than one account in your name or at the same addressas other shareholders of record, you may authorize M&T to discontinue mailings of multiple annualreports and proxy statements. To discontinue multiple mailings, or to reinstate multiple mailings, pleaseeither mail your request to M&T Bank Corporation, Attention: Shareholder Relations, One M&T Plaza,Buffalo, New York 14203, or send your request to Shareholder Relations via electronic mail at
ir@mtb.com.



One M&T PlazaBuffalo, New York 14203
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TIME11:00 a.m. on Tuesday, April 16, 2019
PLACEOne M&T Plaza, Buffalo, NY 14203

ITEMS OF BUSINESS(1) Election of 18 directors for one-year terms and until their successors have been elected and qualified.(2) Approval of the M&T Bank Corporation 2019 Equity Incentive Compensation Plan.(3) Advisory approval of the 2018 compensation of M&T Bank Corporation’s Named Executive Officers.(4) Ratification of the appointment of PricewaterhouseCoopers LLP as the independent registered publicaccounting firm of M&T Bank Corporation for the year ending December 31, 2019.(5) Transaction of such other business as may properly come before the meeting and any adjournmentsthereof.
RECORD DATEShareholders of record of M&T’s common stock at 5:00 p.m. on February 28, 2019 are entitled to receive noticeof and to vote at the Annual Meeting.

VOTINGIt is important that your shares be represented and voted at the Annual Meeting. Shareholders of record canvote their shares by proxy by using one of the following methods: complete, sign, date and promptly returnthe enclosed proxy card in the postage-paid envelope furnished for that purpose; vote by telephone; or voteover the Internet using the instructions on the enclosed proxy card. Any proxy may be revoked in the mannerdescribed in the accompanying proxy statement, or as instructed by a nominee prior to its exercise at theAnnual Meeting. Any shareholder of record present at the Annual Meeting may withdraw his or her proxyand vote personally on any matter properly brought before the Annual Meeting.
March 7, 2019
MARIE KINGCorporate Secretary
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PPRROOXXYY SSTTAATTEEMMEENNTT

GGEENNEERRAALL IINNFFOORRMMAATTIIOONN –– QQUUEESSTTIIOONNSS AANNDD AANNSSWWEERRSS

Why am I being provided this proxy statement?M&T Bank Corporation (“we” or “M&T”) is providing this proxy statement to you because theBoard of Directors is soliciting your proxy to vote your shares of M&T common stock at the 2019 AnnualMeeting of Shareholders (the “Annual Meeting”), or any adjournment or adjournments thereof. Thisproxy statement contains information about matters to be voted upon at the Annual Meeting and certainother information required by the U.S. Securities and Exchange Commission (“SEC”) and the New YorkStock Exchange (“NYSE”).We are first mailing this proxy statement and the accompanying form of proxy on or about March7, 2019 to M&T common stock shareholders of record as of February 28, 2019. A copy of M&T BankCorporation’s Annual Report and Form 10-K for 2018, including financial statements, accompanies thisproxy statement, but is not part of the proxy solicitation materials.
Where will the Annual Meeting be held and when?The Annual Meeting will be held at One M&T Plaza in Buffalo, New York, on Tuesday, April 16,2019, at 11:00 a.m. M&T’s mailing address is One M&T Plaza, Buffalo, New York 14203, and its telephonenumber is (716) 842-5138.
Who is entitled to receive notice of and to vote at the Annual Meeting?Common stock shareholders of record at 5:00 p.m. on February 28, 2019 are entitled to receivenotice of and to vote at the Annual Meeting. On February 28, 2019, M&T had outstanding 138,461,278shares of common stock, $0.50 par value per share. Each share of common stock is entitled to one vote.Shares may not be voted at the Annual Meeting unless the owner is present or represented by proxy, asmore fully explained in this proxy statement.
How can I vote by proxy?You can vote by proxy by completing and returning the physical proxy card accompanying thisproxy statement or by following the telephone or Internet voting procedures described on the proxy cardor, if you hold your shares in street name, the voting instruction card you receive from your broker,trustee, bank or other nominee. The telephone and Internet voting procedures are designed toauthenticate that you are a shareholder by use of a control number and allow you to confirm that yourinstructions have been properly recorded. If you are a shareholder of record, the method by which youvote will not limit your right to vote at the Annual Meeting if you later decide to attend in person.
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May I revoke my proxy?How you hold your shares (shareholder of record or in street name) determines how and whenyou may revoke your proxy. A shareholder of record may revoke a proxy that has been previously givenat any time before it is exercised by giving written notice of such revocation or by delivering a later datedproxy, in either case, to the Corporate Secretary, at One M&T Plaza, Buffalo, New York 14203, or by votingin person at the Annual Meeting. A beneficial owner of shares in street name must follow the instructionsfrom his or her broker, trustee, bank or other nominee to revoke his or her previously given proxy.
How will my proxy be voted?Your proxy will be voted in accordance with the directions you provide. If you sign, date andreturn your proxy card but do not specify how you want to vote your shares, your shares will be votedFOR the election as directors of the 18 persons named under the section titled “NOMINEES FORDIRECTOR”; FOR approving the M&T Bank Corporation 2019 Equity Incentive Compensation Plan; FORapproving, on an advisory basis, the 2018 compensation of M&T Bank Corporation’s Named ExecutiveOfficers; and FOR ratifying the appointment of PricewaterhouseCoopers LLP as the independentregistered public accounting firm of M&T for the year ending December 31, 2019.
What is required for a quorum at the Annual Meeting?The presence in person or by proxy of the holders of a majority of the outstanding shares ofcommon stock constitutes a quorum for the transaction of business at the Annual Meeting. Broker non-votes will be counted as being present or represented at the Annual Meeting for purposes of establishinga quorum, but, under NYSE rules, brokers will not be permitted to vote in the election of directors,approving the M&T Bank Corporation 2019 Equity Incentive Compensation Plan or on the advisory voteto approve the compensation of M&T Bank Corporation’s Named Executive Officers unless specific votinginstructions are provided to the broker. We therefore encourage beneficial owners of shares whoseshares are held in street name to direct their vote for all agenda items on the form of proxy or instructioncard sent by his or her broker, trustee, bank or other nominee.
What happens if an incumbent director nominee does not receive a majority of votes in favor of
his or her election?Pursuant to M&T’s Amended and Restated Bylaws, in an uncontested election of directors, theaffirmative vote of a majority of the votes cast with respect to the nominee is required for the election ofsuch nominee as a director, assuming a quorum is present or represented at the Annual Meeting. If anincumbent director does not receive the required affirmative vote, that director would still be elected, butwould be required to tender his or her resignation to the Board of Directors for consideration inaccordance with M&T’s Amended and Restated Bylaws.
What approval is necessary to approve Proposals 2, 3 and 4?For Proposal 2, the affirmative vote of a majority of the votes cast at the Annual Meeting isrequired to approve the M&T Bank Corporation 2019 Equity Incentive Compensation Plan, which, underNYSE rules and guidance applicable to shareholder approval of equity compensation plans, means thatthe number of votes cast “for” Proposal 2 must exceed the aggregate of the number of votes cast “against”Proposal 2 plus abstentions with respect to Proposal 2. For each of Proposals 3 and 4, the affirmativevote of a majority of the votes cast at the Annual Meeting is required to approve, on an advisory basis, the2018 compensation of M&T Bank Corporation’s Named Executive Officers and to ratify the appointmentof PricewaterhouseCoopers LLP as the independent registered public accounting firm of M&T for the
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year ending December 31, 2019, which means, the number of votes cast “for” a proposal must exceed thenumber of votes cast “against” the proposal.An abstention will not constitute a vote cast and therefore will not affect the outcome of the voteon the election of directors, the advisory vote to approve the 2018 compensation of M&T BankCorporation’s Named Executive Officers, or the ratification of PricewaterhouseCoopers LLP as theindependent registered public accounting firm of M&T for the year ending December 31, 2019. Withrespect to approval of the M&T Bank Corporation 2019 Equity Incentive Compensation Plan, under NYSErules and guidance applicable to shareholder approval of equity compensation plans, an abstention istreated as a vote cast and it will have the same effect as a vote “against” the approval of the M&T BankCorporation 2019 Equity Incentive Compensation Plan. Broker non-votes will not constitute votes castfor the election of directors, the approval of the M&T Bank Corporation 2019 Equity IncentiveCompensation Plan or for the approval of the compensation of M&T Bank Corporation’s Named ExecutiveOfficers, and therefore will have no effect on the outcome of any of these proposals.
Who is paying for the solicitation of proxies?M&T will bear the cost of soliciting proxies in the accompanying form of proxy. We are makingthis solicitation by mail, by telephone and in person using the services of employees of M&T or itssubsidiaries at nominal cost. We will reimburse brokers, trustees, banks and other nominees forexpenses they incur in mailing proxy materials to beneficial owners of M&T’s common stock.
How do I propose actions for the 2020 Annual Meeting of Shareholders?

SEC Rule 14a-8In order for a shareholder proposal for the 2020 Annual Meeting of Shareholders to be eligible forinclusion in M&T’s proxy statement pursuant to SEC Rule 14a-8, we must receive the proposal at ourprincipal executive offices no later than November 8, 2019. You must provide your proposal to us inwriting and it must comply with the requirements of SEC Rule 14a-8.
Advance Notice ProceduresM&T’s Amended and Restated Bylaws state that no business may be brought before an annualmeeting of shareholders unless it is specified in the notice of the meeting or is otherwise brought beforethe meeting by the Board of Directors or by a shareholder entitled to receive notice of and to vote whohas delivered notice to M&T (containing the information specified in M&T’s Amended and RestatedBylaws) no earlier than 150 days and no later than 120 days prior to the anniversary of the date on whichM&T first mailed its proxy materials for the preceding year’s annual meeting of shareholders. Theseadvanced notice procedures are separate from the SEC’s requirements that a shareholder must meet inorder to have a shareholder proposal included in M&T’s proxy statement pursuant to SEC Rule 14a-8. Ashareholder wishing to submit a proposal for consideration at the 2020 Annual Meeting of Shareholdersshould do so no earlier than October 9, 2019 and no later than November 8, 2019.
Proxy Access ProceduresM&T’s Amended and Restated Bylaws permit a shareholder, or a group of up to 20 shareholders,who has continuously owned at least 3% of the outstanding shares of M&T’s common stock for at leastthree years to nominate and include in our proxy statement for the annual meeting of shareholdersdirector nominees constituting up to the greater of two directors or 20% of the total number of directors
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serving on the Board of Directors on the last day on which notice of a nomination may be delivered(known generally as “proxy access”).The proxy access notice must be in writing and contain the information specified in M&T’sAmended and Restated Bylaws for a proxy access nomination and must be delivered no earlier than 150days and no later than 120 days prior to the anniversary of the date on which M&T first mailed its proxymaterials for the preceding year’s annual meeting of shareholders. A shareholder wishing to submit aproxy access notice regarding a nomination for the 2020 Annual Meeting of Shareholders should do so noearlier than October 9, 2019 and no later than November 8, 2019.These proxy access procedures are separate from the advance notice procedures referred toabove, from the SEC’s requirements that a shareholder must meet in order to have a shareholderproposal included in our proxy statement pursuant to SEC Rule 14a-8 referred to above, and from theprocedures you must follow to submit a director nominee for consideration by the Nomination,Compensation and Governance Committee (the “NGC Committee”) as described in this proxy statement.
What do I have to bring in order to attend the Annual Meeting in person?In order to be admitted to the Annual Meeting, you will need to bring a valid photo ID or othersatisfactory proof of identification. If you are a beneficial owner of shares in street name, you must alsobring evidence of your M&T share ownership that can include a notice from your broker, trustee, bank orother nominee regarding the availability of these proxy materials or a recent account statement from thebroker, trustee, bank, or other nominee that holds your shares and confirms your beneficial ownership ofthose shares.
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PPRROOPPOOSSAALL 11

EELLEECCTTIIOONN OOFF DDIIRREECCTTOORRSSUpon the recommendation of the NCG Committee, the Board of Directors recommends thefollowing 18 persons for election as directors of M&T, to hold office until the 2020 Annual Meeting ofShareholders and until their successors have been elected and qualified. Seventeen of the 18 nomineeslisted below were elected at the 2018 Annual Meeting of Shareholders.If any nominee for any reason, becomes unavailable for election, or if a vacancy occurs before theelection (which events are not expected), it is intended that the shares represented by the proxies will bevoted for such other person, if any, as the Board of Directors shall designate.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE ELECTION OF EACH
OF THE 18 NOMINEES.

Each nominee’s business experience, including occupation, current public company directorships,and public company directorships held at any time during the past five years is provided. Additionally,the specific experience, qualifications and skills, including education, of each nominee that wasconsidered by the NCG Committee are listed. The information with respect to each nominee is as ofFebruary 28, 2019 and includes each nominee’s affiliations with M&T’s subsidiary banks, Manufacturersand Traders Trust Company (also known as “M&T Bank”) and Wilmington Trust, National Association(“Wilmington Trust, N.A.”). The information contained in this proxy statement concerning the nomineesis based upon statements made or confirmed to M&T by or on behalf of such nominees, except to theextent certain information is contained in M&T’s records.The Board of Directors believes that the experience, qualifications and skills of each of the directornominees contributes to an effective and well-functioning board providing oversight of M&T’s businessand management.
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NNOOMMIINNEEEESS FFOORR DDIIRREECCTTOORR

BBRREENNTT DD.. BBAAIIRRDD.. BIRD
CChhaaiirrmmaann ooff tthhee
NNoommiinnaattiioonn,,
CCoommppeennssaattiioonn aanndd
GGoovveerrnnaannccee
CCoommmmiitttteeee

MMeemmbbeerr ooff tthhee
EExxeeccuuttiivvee CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 11998833

Mr. Baird, age 80, is a private investor. He is the former President and ChiefExecutive Officer of Merchants Group Inc. and a former general partner of Trubee,Collins & Co., Inc. Mr. Baird served as a director of Todd Shipyards Corporation(NYSE: TOD) from 1992 to 2011. He is a director of M&T Bank and a member ofits Executive Committee and its Trust and Investment Committee. Mr. Baird isalso a member of M&T Bank’s Directors Advisory Council of the New YorkCity/Long Island Division.Experience, Skills and QualificationsMr. Baird has significant investment management and corporate governanceexpertise having served in numerous executive positions in public and privatecompanies. Mr. Baird holds a Bachelor of Arts with Honors from Williams College.

CC.. AANNGGEELLAA BBOONNTTEEMMPPOO
CChhaaiirr ooff tthhee
AAuuddiitt CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 11999911

Ms. Bontempo, age 78, is a self-employed health care consultant. Ms. Bontempoalso serves as a member of the Niagara University’s Business School Council. Sheformerly served as President and Chief Executive Officer and as a director of SaintVincent Health System in Erie, Pennsylvania, as President and Chief ExecutiveOfficer of Bryant & Stratton College, a system of proprietary collegesheadquartered in Buffalo, New York, as Senior Vice President and ExecutiveDirector of the Roswell Park Cancer Institute in Buffalo, New York and as adirector of iPorta Corporation in Toronto, Ontario, Canada. Ms. Bontempo is adirector of M&T Bank and the Chair of its Examining Committee.Experience, Skills and QualificationsMs. Bontempo has extensive experience overseeing financial personnel andauditing and financial reporting. She has considerable executive leadership anddecision-making skills gained through her positions at not-for-profitorganizations, privately held companies and professional associations. Ms.Bontempo holds a Bachelor of Arts in Education and a Bachelor of Arts inTheology from St. Joseph’s College, an Associate in Applied Science in Nursingfrom Maria College, a Master of Science in Microbiology from Howard Universityand a Master of Health Administration from St. Louis University. She further holdsan Advanced Certification in Finance from Yale University.
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RROOBBEERRTT TT.. BBRRAADDYY
VViiccee CChhaaiirrmmaann ooff tthhee
BBooaarrdd ooff DDiirreeccttoorrss

MMeemmbbeerr ooff tthhee
NNoommiinnaattiioonn,,
CCoommppeennssaattiioonn aanndd
GGoovveerrnnaannccee
CCoommmmiitttteeee

MMeemmbbeerr ooff tthhee
EExxeeccuuttiivvee CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 11999944

Mr. Brady, age 78, serves as Vice Chairman of M&T’s Board of Directors and as itslead independent director. He is the former Chairman of the Board and ChiefExecutive Officer of Moog Inc. (NYSE: MOG.A), a worldwide manufacturer ofcontrol systems and components for aircraft, spacecraft, automated machineryand medical equipment. He served as Moog’s Executive Chairman from 2011 untilhis retirement on January 31, 2014. Mr. Brady is a director of AstronicsCorporation (NASDAQ: ATRO) where he serves as a member of the Audit and theCompensation and Nominating/Governance Committees. Mr. Brady is also adirector of ENrG, Inc., a privately held manufacturing company located in Buffalo,New York and serves on its Audit and Compensation Committees. Mr. Brady is adirector of CUBRC, Inc., a research, development, testing and systems integrationcompany located in Buffalo, New York. He previously served as a director ofSeneca Foods Corporation (NASDAQGS: SENEA) and of National Fuel GasCompany (NYSE: NFG). Mr. Brady is a director of the Albright-Knox Art Gallery inBuffalo, New York and serves on the University at Buffalo Council. Mr. Brady is adirector of M&T Bank and a member of its Executive Committee.Experience, Skills and QualificationsMr. Brady is an experienced and successful business leader with a track record ofhelping companies innovate, grow and create jobs. He brings insight into riskmanagement, operational risk and strategic planning. In addition to his significantleadership experience with several public companies, Mr. Brady has considerablecorporate governance experience. Mr. Brady holds a Bachelor of Science inMechanical Engineering from Massachusetts Institute of Technology and a Masterof Business Administration from Harvard Business School.
TT.. JJEEFFFFEERRSSOONN CCUUNNNNIINNGGHHAAMM IIIIII
MMeemmbbeerr ooff tthhee
RRiisskk CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 22000011

Mr. Cunningham, age 76, is the Chairman and Chief Executive Officer of MagnoliaCapital Management, Ltd, a registered investment adviser in Cold Spring, NewYork. He is the former Chairman of the Board and Chief Executive Officer ofPremier National Bancorp, Inc. and Premier National Bank, and of Premier’spredecessors. Mr. Cunningham had a distinguished career in various executive-level positions with several U.S. and European financial institutions. He is atrustee of Open Space Institute, an environmental conservation organizationdedicated to protecting significant landscapes in New York State, where he serveson several committees and as Chairman of its Finance Committee. He is anadvisory board member of the Community Foundations of the Hudson Valley inPoughkeepsie, New York. Mr. Cunningham is a director of M&T Bank, a member ofits Risk Committee, and the Chairman of M&T Bank’s Directors Advisory Council ofthe Hudson Valley Division.Experience, Skills and QualificationsMr. Cunningham has extensive experience with commercial and investmentbanking strategy, both domestically and internationally. He brings in-depthknowledge of risk management, fiduciary oversight responsibility and a valuableinternational perspective to M&T’s business activities. Mr. Cunningham holds aBachelor of Arts in Economics from Cornell University and a Master of BusinessAdministration from Stanford University.
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DDiirreeccttoorr ssiinnccee 22000099

Mr. Geisel, age 70, is the retired former Chairman of the Board and Chief ExecutiveOfficer of Provident Bankshares Corporation and Provident Bank. He previouslyserved as Chairman of the Board of Saint Agnes Hospital in Baltimore, Marylandhaving served on its Finance, Governance, Compensation and ExecutiveCommittees. Mr. Geisel is a former director of Goodwill Industries of theChesapeake and served as its Chairman and on the Executive Committee. He is aformer director of Annapolis Life Care, Inc., a continuing-care retirementcommunity operator in Annapolis, Maryland, where he served as a member of itsFinance and Audit Committee. Mr. Geisel is also a member of the FinanceCommittee of the Baltimore Community Foundation. He is a director of UrbanTeachers, a non-profit teacher preparation program in Baltimore, Maryland andserves as the Chairman of its Compensation Committee. Mr. Geisel is a director ofM&T Bank and a member of its Risk Committee and serves as Chairman of M&TBank’s Directors Advisory Council of the Baltimore-Washington Division.Experience, Skills and QualificationsMr. Geisel brings financial acumen with over 30 years of experience in the bankingindustry as well as exceptional executive leadership. He holds a Bachelor ofScience from Edinboro University of Pennsylvania, a Master of BusinessAdministration from Duquesne University and completed banking programs at theStonier Graduate School of Banking.

RRIICCHHAARRDD SS.. GGOOLLDD
PPrreessiiddeenntt aanndd
CChhiieeff OOppeerraattiinngg
OOffffiicceerr

DDiirreeccttoorr ssiinnccee 22001177

Mr. Gold, age 58, is the President and Chief Operating Officer of M&T and of M&TBank and has been since December 2017. He served as an Executive VicePresident of M&T from 2007 to 2017 and as Chief Risk Officer of M&T and M&TBank from 2014 to 2017. Mr. Gold served as a Vice Chairman of M&T Bank from2014 to 2017. He was an Executive Vice President of M&T Bank from 2006 to2014. Mr. Gold is Chairman of the Board, President and Chief Executive Officerand a director of Wilmington Trust, N.A. Mr. Gold serves on the Buffalo SeminaryBoard of Trustees in Buffalo, New York and on the Board of Directors of theWestminster Foundation in Buffalo, New York. He is also a director of the BuffaloNiagara Partnership, a member of the Consumer Bankers Association Board ofDirectors and has been an adjunct professor at the State University of New York atBuffalo's School of Management since 2012. Mr. Gold is a director of M&T Bank.Experience, Skills and QualificationsMr. Gold joined M&T Bank in 1989 as an Executive Associate and has over 34years of experience in banking. He has served M&T Bank in numerous executiveand managerial positions in the Retail Banking, Consumer Lending, Mortgage,Business Banking, Risk, Marketing and Legal Divisions, which has provided himwith valuable institutional knowledge. Mr. Gold holds a Bachelor of Science fromCornell University School of Industrial and Labor Relations and a Master ofBusiness Administration from New York University Stern School of Business.
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MMeemmbbeerr ooff tthhee
AAuuddiitt CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 22001155

Mr. Grossi, age 71, is the former Senior Vice President and Chief Financial Officerof Johns Hopkins Medicine in Baltimore, Maryland where he served as such from1996 to 2015. He currently serves and has served since 2015 as a consultant forJohns Hopkins Medicine and other organizations. Mr. Grossi is a director ofBiotechnology Institute of Maryland, a non-profit scientific training program inBaltimore, Maryland. Mr. Grossi has more than 40 years of experience in highereducation and the health care industry. He is a director of M&T Bank and amember of its Examining Committee and a member of M&T Bank’s DirectorsAdvisory Council of the Baltimore-Washington Division.Experience, Skills and QualificationsMr. Grossi’s areas of expertise include financial analysis and management,organizational design and development, human resource management, systemsselection and implementation, operational and financial responsibility for largefunctional units, and responsibility for major facility construction and control. Heis experienced in strategic planning, cash management and treasury, new businessinitiatives, trustee interactions in financial decisions, oversight of budgeting andcapital planning, general accounting and financial reporting. Mr. Grossi holds aBachelor of Business Administration in Accounting and a Master of BusinessAdministration in Financial Management from Pace University.

JJOOHHNN DD.. HHAAWWKKEE,, JJRR..
CChhaaiirrmmaann ooff tthhee
RRiisskk CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 22001122

Mr. Hawke, age 85, is retired from the Washington, D.C. based international lawfirm of Arnold & Porter LLP, where he served from 2004 to 2018 as seniorcounsel, a partner and as Chairman of the firm, having established one of thenation’s premier financial services practices. He has extensive experience withfinancial regulation and bank supervision, having served as the Comptroller of theCurrency from 1998 to 2004, Under-Secretary of the Treasury for DomesticFinance from 1995 to 1998 and as General Counsel to the Board of Governors ofthe Federal Reserve System from 1975 to 1978. Mr. Hawke is a director of M&TBank and serves as Chairman of its Risk Committee.Experience, Skills and QualificationsAs Comptroller of the Currency, Mr. Hawke was a member of the Basel Committeeon Banking Supervision, the Board of Directors of the Federal Deposit InsuranceCorporation and the Federal Financial Institutions Examination Council. Hetaught courses on federal regulation of banking and bank acquisitions at theGeorgetown University Law Center and at the Morin Center for Banking LawStudies at Boston University School of Law. Mr. Hawke has published extensivelyon matters relating to the regulation of banking institutions. He holds a Bachelorof Arts in English from Yale University and a Bachelor of Laws from ColumbiaUniversity Law School.
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DDiirreeccttoorr ssiinnccee 22001177

Mr. Jones, age 54, is and has been since December 2017 the Chairman of the Boardand Chief Executive Officer of M&T and of M&T Bank. He is a director and memberof the Executive Committee and of the Trust and Investment Committee of M&TBank. Mr. Jones served as an Executive Vice President of M&T from 2006 to 2017.He served as Chief Financial Officer of M&T and M&T Bank from 2005 to 2016 andas a Vice Chairman of M&T Bank from 2014 to 2017. Mr. Jones serves on theBoard of Directors of the Westminster Foundation in Buffalo, New York and theJacobs Institute, a non-profit medical device innovation center in Buffalo, NewYork. He is on the Board of Overseers of the Massachusetts Historical Society andis a trustee of the Burchfield Penney Art Center in Buffalo, New York.Experience, Skills and QualificationsMr. Jones joined M&T Bank in 1992 as an Executive Associate and has over 25years of experience in banking. He has served M&T Bank in numerous executiveand managerial positions in the Finance, Wealth and Institutional Services, HumanResources, Consumer Lending, Mortgage, and Treasury Divisions which haveprovided him with valuable institutional knowledge. Mr. Jones holds a Bachelor ofScience in Management Science from Boston College and a Master of BusinessAdministration with concentrations in Finance, Organization and Markets fromthe University of Rochester Simon School of Business.

RRIICCHHAARRDD HH.. LLEEDDGGEETTTT,, JJRR..
MMeemmbbeerr ooff tthhee RRiisskk
CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 22001177

Mr. Ledgett, age 61, is a private consultant since 2017. He served as DeputyDirector and Chief Operating Officer of the National Security Agency (“NSA”), thelargest intelligence organization in the U.S., from January 2014 until hisretirement in April 2017, and worked for the NSA for 29 years. Mr. Ledgett is amember of the U.S. Naval Academy’s Cyber Board of Advisors and has served asan instructor and course developer at the National Cryptologic School within theNSA in Washington, D.C. and as an adjunct faculty member at the NationalIntelligence University in Washington, D.C. He is a director of M&T Bank and amember of its Risk Committee.Experience, Skills and QualificationsMr. Ledgett brings four decades of specialty expertise in the areas of intelligence,cyber security and cyber operations. He holds a Bachelor of Science inPsychology from the University of the State of New York in Albany, New York anda Master of Science in Strategic Intelligence from the Defense Intelligence College.
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NNEEWWTTOONN PP..SS.. MMEERRRRIILLLL
DDiirreeccttoorr ssiinnccee 22001155 Mr. Merrill, age 79, is a private investor with a distinguished five-decade financialservices career, including in executive positions at the Bank of Boston and TheBank of New York where he was the head of Private Client Services, PersonalTrust, Asset Management and Private Banking businesses at his retirement in2003. He serves as Chairman of Mellon Optima L/S Strategy Fund LLC, as adirector of National Integrity Life Insurance Co. in Cincinnati, Ohio, and as anAdvisory Board Member and director of York Capital Management and relatedfunds. Mr. Merrill is a director of FT Crosby Education Foundation, Inc., a non-profit educational foundation. He is a trustee and Chairman Emeritus of WoodsHole Oceanographic Institution in Woods Hole, Massachusetts, and a trustee andChairman Emeritus of the Museum of the City of New York. Mr. Merrill is adirector of M&T Bank and a member of its Trust and Investment Committee andan Advisory Member of the Trust and Investment Committee of Wilmington Trust,N.A.Experience, Skills and QualificationsMr. Merrill has a wide range of banking and managerial experience with financialinstitutions and has considerable knowledge of investment banking and venturecapital as well as private client services, asset management and fiduciaryresponsibility. He holds a Bachelor of Arts in Engineering and Applied Physicsfrom Harvard College.

KKEEVVIINN JJ.. PPEEAARRSSOONN
EExxeeccuuttiivvee VViiccee
PPrreessiiddeenntt

DDiirreeccttoorr ssiinnccee MMaayy
22001188

Mr. Pearson, age 57, is and has been since 2002 an Executive Vice President ofM&T and is Vice Chairman and a director of M&T Bank and is a member of itsTrust and Investment Committee. He has overall responsibility for M&T Bank’sCommercial Banking, Credit, Technology and Banking Operations, and Wealthand Institutional Services Divisions. Mr. Pearson is a member of the DirectorsAdvisory Council of the New York City/Long Island Division of M&T Bank. He isan Executive Vice President and a Director of Wilmington Trust, N.A. and is theChairman of its Trust and Investment Committee. He serves on the Board ofTrustees of The Park School of Baltimore and Mercy Hospital Services inBaltimore, Maryland and on the Board of Directors of the Boy Scouts of America,Greater New York Councils.Experience, Skills and QualificationsMr. Pearson joined M&T in 1989 as part of the Private Banking Division in NewYork City and has held a number of management positions in the CommercialBanking, Commercial Lending, Mortgage and Wealth and Institutional ServicesDivisions, including head of Commercial Lending in M&T Bank’s Tarrytownregion, Philadelphia Regional President and New York City Metro-AreaExecutive, which has provided him with valuable institutional knowledge. Heholds a Bachelor of Science in Commerce and a Master of BusinessAdministration from Santa Clara University.
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MMEELLIINNDDAA RR.. RRIICCHH
DDiirreeccttoorr ssiinnccee 22000099 Ms. Rich, age 61, is and has been since 2006 Vice Chairman of Rich ProductsCorporation, a privately owned global manufacturer and supplier of frozen foodsheadquartered in Buffalo, New York. She is Chair of Rich Products Corporation’sFinance and Audit Committee, and Compensation Committee, and a member of itsExecutive Committee. Ms. Rich is President of Rich Entertainment Group, whichconsists of various businesses in the sports, entertainment and restaurantindustries. She is a director of Rich Holdings, Inc., as well as several other entitieswithin the Rich Products Corporation family of companies. Ms. Rich is a directorof Grove Entertainment, a production company in New York City. She serves as atrustee of Cleveland Clinic in Cleveland, Ohio. She also serves on the FundAdvisory Committee of BDT Capital Partners in Chicago, Illinois. Ms. Rich servesas a director of a number of charitable foundations, including Rich FamilyFoundation, DreamCatcher Foundation, Inc. and Cleveland Rock and Roll, Inc./Rock and Roll Hall of Fame & Museum. She is a former director of Wm. Wrigley, Jr.Company. She is a director of M&T Bank.Experience, Skills and QualificationsMs. Rich brings considerable knowledge of executive compensation matters,leadership roles and service to civic and community organizations. She provides avaluable international perspective on public policy, societal and economic issues.Ms. Rich holds a Bachelor of Arts in Psychology from the University of Colorado.She received an Honorary Doctorate of Humane Letters from the CulinaryInstitute of America, an Honorary Doctorate of Laws from D’Youville College andan Honorary Doctorate of Humane Letters from Canisius College.

RROOBBEERRTT EE.. SSAADDLLEERR,, JJRR..
CChhaaiirrmmaann ooff tthhee
EExxeeccuuttiivvee
CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 11999999

Mr. Sadler, age 73, was a consultant to M&T from 2010 to April 1, 2017. He joinedM&T Bank in 1983 and held a number of executive positions, including ViceChairman of the Board of Directors from 2007 until his retirement in June 2010.From June 2005 to January 2007, Mr. Sadler served as President and ChiefExecutive Officer of M&T and M&T Bank. He serves as a director of DelawareNorth Companies, Inc., a privately held global hospitality and food servicecompany headquartered in Buffalo, New York. Mr. Sadler served as a director ofGibraltar Industries, Inc. (NASDAQ: ROCK) from 2004 to 2015 and as a director ofSecurity Mutual Life Insurance Company of New York until 2015. He is a directorof M&T Bank, Chairman of its Executive Committee and Chairman of its Trust andInvestment Committee. Mr. Sadler is a member of the Trust and InvestmentCommittee of Wilmington Trust, N.A. and serves as the Chairman of the FloridaAdvisory Council of Wilmington Trust, N.A.Experience, Skills and QualificationsMr. Sadler brings in-depth knowledge of the financial services industry includingsignificant financial experience and valuable institutional knowledge through hisexecutive roles with M&T. He holds a Bachelor of Arts from Washington and LeeUniversity and a Master of Business Administration from Emory University.
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MMeemmbbeerr ooff tthhee AAuuddiitt
CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 22001155

Mr. Salamone, age 65, joined M&T’s Board of Directors effective with the closing ofM&T’s acquisition of Hudson City Bancorp, Inc. and Hudson City Savings Bank(“Hudson City”) in November 2015. He was elevated to serve as Chairman andChief Executive Officer of Hudson City from September 2014 until November 1,2015 following the unexpected death of Hudson City’s prior Chairman and ChiefExecutive Officer, and prior to the closing of the acquisition of Hudson City byM&T. Mr. Salamone joined Hudson City in 2001 as Senior Executive VicePresident and served on its Board of Directors. Between 2002 and 2014, he heldseveral senior executive positions at Hudson City, including President and ChiefOperating Officer. Prior to joining Hudson City, Mr. Salamone was an accountantwith PricewaterhouseCoopers LLP for 26 years until 2001, 16 years as a partnerwhere he served as the Global Financial Services leader for Audit and BusinessAdvisory Services. Mr. Salamone is a member of the American Institute of CPAsand a member of the New York State Society of CPAs. He serves as Chairman ofthe Board of Trustees for St. Francis College in Brooklyn Heights, New York, asChairman of the Board of Trustees of the Ridgewood, New Jersey YMCA, as atrustee of the Valley Hospital in Ridgewood, New Jersey and as a trustee of Tableto Table in Englewood Cliffs, New Jersey. Mr. Salamone is a director of M&T Bankand a member of its Examining Committee.Experience, Skills and QualificationsMr. Salamone has more than 35 years of experience in the financial servicesindustry and brings significant accounting skills and knowledge of financialreporting and risk management. He holds a Bachelor of Science in Accountingfrom St. Francis College.
JJOOHHNN RR.. SSCCAANNNNEELLLL

DDiirreeccttoorr ssiinnccee 22001177 Mr. Scannell, age 55, is and has been since 2014 the Chairman of the Board andChief Executive Officer of Moog Inc. (NYSE: MOG.A), a worldwide manufacturer ofcontrol systems and components for aircraft, spacecraft, automated machineryand medical equipment. He was appointed Vice President of Moog in 2005 andChief Financial Officer in 2007. In 1999, Mr. Scannell became the General Managerof Moog Ireland and joined the Aircraft Group in East Aurora, New York in 2003.He joined Moog in 1990 as an Engineering Manager of Moog Ireland and laterbecome Operations Manager of Moog GmbH in Germany. Mr. Scannell is a directorof Albany International Corp. (NYSE: AIN) where he serves as a member of theCompensation Committee. He is a director of M&T Bank.Experience, Skills and QualificationsMr. Scannell brings significant business and management experience and valuableinternational business expertise. As the Chief Executive Officer of Moog Inc., Mr.Scannell leads one of Western New York’s largest private employers. Whencombined with his service as a director of Albany International Corp., this givesMr. Scannell valuable insight into the upstate New York business economy, whichis an important market for M&T. We believe that Mr. Scannell’s position asChairman and CEO of Moog Inc. and service as a director of Albany InternationalCorp. enhances the effectiveness of his service as a director of M&T. He holds aBachelor of Science and a Master of Science in Electrical Engineering from theUniversity College at Cork, Ireland and a Master of Business Administration fromHarvard Business School.
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DDiirreeccttoorr ssiinnccee 22001177

Mr. Scharfstein, age 58, is the Edmund Cogswell Converse Professor of Financeand Banking at Harvard Business School and Senior Associate Dean, DoctoralPrograms at Harvard Business School. He has served on the Harvard BusinessSchool faculty since 2003. From 1987 to 2003, he was a finance professor at theMassachusetts Institute of Technology Sloan School of Management. Mr.Scharfstein is a director of the American Finance Association, a research associateof the National Bureau of Economic Research, and a former member of theFinancial Advisory Roundtable of the Federal Reserve Bank of New York. Heserved as president of the American Finance Association in 2017 and as senioradvisor to the U.S. Treasury Secretary from September 2009 to May 2010. Mr.Scharfstein is a director of M&T Bank and a member of its Examining Committee.Experience, Skills and QualificationsMr. Scharfstein has published research on a broad range of topics in corporatefinance and banking. He brings valuable perspectives in the areas of finance, riskmanagement and capital management. Mr. Scharfstein holds a Bachelor of Artsfrom Princeton University and a Doctor of Philosophy in Economics from theMassachusetts Institute of Technology.

HHEERRBBEERRTT LL.. WWAASSHHIINNGGTTOONN
MMeemmbbeerr ooff tthhee
AAuuddiitt CCoommmmiitttteeee

DDiirreeccttoorr ssiinnccee 11999966

Mr. Washington, age 68, has been President of H.L.W. Fast Track, Inc., a fast foodrestaurant enterprise located in Youngstown, Ohio, which owns and operates 23McDonald’s franchises in Ohio and Pennsylvania since 1980. He was appointed asa director to the Federal Reserve Bank of New York for a three-year term in 1993.Mr. Washington served as Chairman of the Federal Reserve Bank of New York,Buffalo Branch Board from 1992 to 1993. He is a director of the Youngstown OhioChamber of Commerce and of the Big Ten Athletic Advisory Committee. Mr.Washington is a director of M&T Bank and a member of its Examining Committee.Experience, Skills and QualificationsMr. Washington brings extensive business acumen, valuable entrepreneurial skillsand financial regulation experience. He holds a Bachelor of Arts in Education fromMichigan State University.
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DDIIRREECCTTOORR CCOOMMPPEENNSSAATTIIOONNThe following table sets forth M&T’s 2018 compensation structure for directors’ fees (fordirectors who are not salaried officers of M&T or its subsidiaries):
Elements of 2018 Directors’ Fees

Fees Compensation
Annual Board Retainer $ 110,000
Board Attendance Fees – Per Meeting Attended $ 3,000
Committee Attendance Fees – Per Meeting Attended $ 3,000
Annual Audit Committee Chair Retainer $ 20,000
Annual Audit Committee (other than Chair) Retainer $ 10,000
Annual Risk Committee Chair Retainer $ 20,000
Annual Risk Committee (other than Chair) Retainer $ 10,000
Meetings with Regulators – Per Meeting Attended $ 3,000Pursuant to the terms of the M&T Bank Corporation 2008 Directors’ Stock Plan (“Directors’ StockPlan”), each director can elect to receive payment of his or her annual compensation in cash, in shares ofM&T common stock, or in a combination of cash and shares of common stock for services as a director oradvisory director of M&T and its subsidiaries. Compensation is paid at the end of each calendar quarterin an amount equal to one quarter of a director’s annual retainer and the meeting fees earned during suchquarter. All directors are entitled to reimbursement for travel expenses incidental to their attendance atmeetings. The Board of Directors has determined that no fees (retainer, attendance or otherwise) will bepaid to a director who is a salaried officer of M&T or any of its subsidiaries, or to any director whoreceives payment for services provided to M&T or any of its subsidiaries immediately after ceasing to bea salaried officer.The 2019 Equity Incentive Compensation Plan sets an annual limit on the aggregate amount ofequity awards and cash fees paid to non-employee directors during a calendar year when an e.If the terms of the M&T Bank Corporation 2019 Equity Incentive Compensation Plan described inProposal 2 are approved by shareholders, beginning in 2019, the maximum aggregate grant date value ofshares of M&T common stock awarded to any non-employee director during any calendar year forservices rendered as a non-employee director, taken together with any cash fees earned for services as anon-employee director during the calendar year, may not exceed $350,000 in total value. In determiningthis dollar limit, the value of the awards will be calculated based on the grant date fair value of theawards for financial statement purposes.
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The following table sets forth the compensation of M&T’s directors in fiscal year 2018:
2018 Director Compensation

Name

Fees
Earned or

Paid in
Cash(1)

Stock
Awards(2)

All Other
Compensation Total

Brent D. Baird (3) $ 297 $ 248,703 $ - $ 249,000
C. Angela Bontempo $ 92,303 $ 91,697 $ - $ 184,000
Robert T. Brady $ 100,467 $ 99,533 $ - $ 200,000
T. Jefferson Cunningham III (3) $ 99,261 $ 98,739 $ - $ 198,000
Gary N. Geisel (3) $ 126,542 $ 126,358 $ - $ 252,900
Richard A. Grossi (3) $ 87,818 $ 87,082 $ - $ 174,900
John D. Hawke, Jr. $ 169,268 $ 26,732 $ - $ 196,000
Richard H. Ledgett, Jr. $ 74,818 $ 74,182 $ - $ 149,000
Newton P.S. Merrill $ 95,792 $ 95,208 $ - $ 191,000
Melinda R. Rich $ 70,305 $ 69,695 $ - $ 140,000
Robert E. Sadler, Jr. (3) $ 120,048 $ 119,452 $ - $ 239,500
Denis J. Salamone $ 85,863 $ 85,137 $ - $ 171,000
John R. Scannell $ 71,825 $ 71,175 $ - $ 143,000
David S. Scharfstein $ 87,204 $ 86,796 $ - $ 174,000
Herbert L. Washington $ 87,204 $ 86,796 $ - $ 174,000(1) The amounts listed in this column show only the amount of fees paid in cash, which is paid at the end of eachcalendar quarter.(2) The amounts listed in this column reflect fees paid in the form of M&T common stock, which is paid at the end ofeach calendar quarter. The value of M&T common stock paid is based on the grant date fair value, which equalsthe closing price of M&T common stock on the NYSE as of the business day immediately preceding the day thecompensation is payable.(3) Includes fees paid to the director for his service on a M&T Bank Directors Advisory Council or the WilmingtonTrust, N.A. Florida Advisory Council.
M&T Bank Corporation Directors’ Stock PlanPursuant to the terms of the Directors’ Stock Plan, each director can elect to receive payment ofhis or her annual compensation in cash, in shares of M&T common stock, or in a combination of cash andshares of M&T common stock for services as a director or advisory director of M&T and its subsidiaries.The number of shares of M&T common stock paid is determined by dividing the amount of suchcompensation payable in shares of M&T common stock by the closing price of M&T’s common stock onthe NYSE on the business day immediately preceding the day the compensation is payable. Shares ofM&T common stock received in payment of fees vest immediately upon grant.
M&T Bank Corporation 2019 Equity Incentive Compensation PlanIf the 2019 Equity Incentive Compensation Plan described in Proposal 2 is approved byshareholders, awards may be granted under the M&T Bank Corporation 2019 Equity IncentiveCompensation Plan to non-employee directors.
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M&T Bank Directors’ FeesM&T directors, who also serve as directors of M&T Bank, if not salaried officers of M&T or itssubsidiaries, receive attendance fees for each M&T Bank board, council or committee meeting attended,unless any such meeting is held concurrently with a meeting of the M&T board or committee. Except asdescribed below, such attendance fees and the cash versus stock allocations are identical to the scheduleof fees paid to directors of M&T for board and committee meetings attended described above.Mr. Baird, as a member of the Directors Advisory Council of the New York City/Long IslandDivision of M&T Bank, received an annual retainer of $15,000 and a fee of $1,750 for each meeting heattended. Mr. Cunningham, as Chairman of the Directors Advisory Council of the Hudson Valley Divisionof M&T Bank, received a fee of $1,000 for each meeting he attended. Mr. Geisel, as Chairman of theDirectors Advisory Council of the Baltimore-Washington Division of M&T Bank, received a fee of $300 foreach meeting he attended. Mr. Grossi, as a member of the Directors Advisory Council of the Baltimore-Washington Division of M&T Bank, received a fee of $300 for each meeting he attended. Mr. Sadler, asChairman of the Wilmington Trust, N.A. Florida Advisory Council, received a fee of $2,000 for eachmeeting he attended.
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CCOORRPPOORRAATTEE GGOOVVEERRNNAANNCCEE OOFF MM&&TT BBAANNKK CCOORRPPOORRAATTIIOONN

Corporate Governance StandardsM&T’s Board of Directors believes that the purpose of sound and effective corporate governance isto ensure that shareholder value is maximized in a manner that is consistent with legal requirements andthe highest standards of business ethics and integrity. The Board has consistently adhered to corporategovernance standards that the Board believes promotes this purpose. The Board initially adoptedcorporate governance practices in 1997 and adopted formal corporate governance standards in 2003.Annually, the Board evaluates, in light of best practices and regulatory guidance, its CorporateGovernance Standards.The Board last amended its Corporate Governance Standards in October 2018. The currentCorporate Governance Standards are available on M&T’s website at https://ir.mtb.com/corporate-
governance. These standards address, among other things, director qualifications and responsibilities,board committees, director compensation and independence, director orientation and continuingeducation, annual performance evaluations, corporate disclosure policy, controls and proceduresregarding financial reporting and disclosure, and codes of business conduct and ethics.Pursuant to M&T’s Amended and Restated Bylaws, in an uncontested election when a quorum isrepresented, the affirmative vote of a majority of the votes cast with respect to such director nominee isrequired for the election of that nominee as a director. If an incumbent director in an uncontestedelection does not receive the affirmative vote of a majority of the votes cast with respect to such director,that director would still be elected, but would be required to tender his or her resignation to the Board ofDirectors. The Board will then determine whether or not to accept such resignation, taking into accountthe recommendation of the NCG Committee. The Board will publicly disclose, in a press release or SECfiling, its decision to accept or reject such resignation within 90 days after the certification of the electionresults.
Availability of Corporate Governance StandardsIn addition to being available on M&T’s website at https://ir.mtb.com/corporate-governance, anyshareholder can request copies of M&T’s Corporate Governance Standards, the charters for each of theAudit Committee, Risk Committee, NCG Committee, or the Executive Committee, as well as our Code ofBusiness Conduct and Ethics, and our Code of Ethics for CEO and Senior Financial Officers. To make arequest, shareholders may either mail their request to M&T Bank Corporation, Attention: ShareholderRelations, One M&T Plaza, Buffalo, New York 14203, or send such request to Shareholder Relations viaelectronic mail at ir@mtb.com.
Codes of EthicsM&T makes its policies and procedures available to all of our employees. These policies includeour Code of Business Conduct and Ethics. Further, M&T requires all employees to annually certify thatthey have read and are familiar with the employee policies and procedures and their content, includingour Code of Business Conduct and Ethics, and that they will adhere to such policies and procedures.
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M&T’s Code of Business Conduct and Ethics applies to our directors, officers, advisors andemployees, as well as to our agents and representatives, including consultants. Our Code of BusinessConduct and Ethics requires that individuals avoid conflicts of interest, comply with all laws and otherlegal requirements, conduct business in an honest and ethical manner, and otherwise act with integrityand in the best interests of M&T. In addition, our Code of Business Conduct and Ethics expectsindividuals to report any observed illegal or unethical behavior and provides a retaliation-free reportingmechanism. Our Code of Business Conduct and Ethics is a guide to help ensure that all individuals live upto the highest ethical standards.M&T also maintains a Code of Ethics for CEO and Senior Financial Officers that applies to our ChiefExecutive Officer, Chief Financial Officer, Controller and all other senior financial officers designated bythe Chief Financial Officer from time to time. This Code of Ethics supplements our Code of BusinessConduct and Ethics and is intended to promote honest and ethical conduct, full and accurate financialreporting and compliance with laws, as well as other matters.Our Code of Business Conduct and Ethics and the Code of Ethics for CEO and Senior FinancialOfficers is available on M&T’s website at https://ir.mtb.com/corporate-governance.In accordance with SEC rules, M&T will post on its website or file a Form 8-K to report anyamendment to or waiver from any provision in the Code of Ethics for CEO and Senior Financial Officersthat applies to our Chief Executive Officer, Chief Financial Officer, Controller, or persons performingsimilar functions.
Board DiversityM&T strives to foster an inclusive workplace where we respect and value individual differences.We believe that employee diversity enhances the organization’s ability to succeed at all levels. Likewise,M&T values diversity among its Board members. Our Corporate Governance Standards provide that theNCG Committee, in discharging its duties to review director nominee qualifications, consider experience,skill set and diversity in the context of Board needs and obligations. In light of these guidelines, the NCGCommittee endeavors to identify nominees that possess diverse educational backgrounds, businessexperiences, life skills, geographic representation and community involvement. In addition, the Boardshould reflect gender, racial, sexual orientation, national origin and ethnic diversity. Over 26% of ourBoard members represent these diverse constituencies (two women, two people of color, and one personfrom the LGBTQ community). Also, the current directors range in age from 54 to 85; the average age is68. Half of our Board members were elected to the Board of Directors for the first time in the last fiveyears. The NCG Committee does not assign specific weight to any particular criteria; the goal is toidentify nominees that, considered as a group, will possess the talents, skill sets and characteristicsnecessary for the Board of Directors to fulfill its responsibilities.
Board IndependencePursuant to our Corporate Governance Standards, the Board conducts an annual review ofdirector independence. As a result of the review performed in February 2018, the Board determined,based upon the recommendation of the NCG Committee, that 14 of the 17 members then serving asdirectors met the NYSE standard for independence. In February 2019, the Board conducted its annualdirector independence review and, based upon the recommendation of the NCG Committee, determinedthat of the 18 nominees standing for election as directors at the Annual Meeting, all of whom arecurrently serving as such, 14 meet the NYSE standard for independence. Currently, only Messrs. Jones,Gold, Pearson and Sadler are not deemed to be independent.
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The Board applies the standards of the SEC, NYSE and M&T’s Corporate Governance Standards toassist it in making independence determinations. The Board considers all relevant facts andcircumstances in determining whether a material relationship exists with M&T. Material relationshipsthat the Board may consider include commercial, banking, consulting, legal, accounting, industrial,charitable and family relationships. The NYSE rules set forth specific relationships that will always barindependence. Under the NYSE “bright-line” tests, each of the following relationships will automaticallybar a director from being independent:
• A director employed by M&T;
• A director’s receipt of more than $120,000 per year in direct compensation from M&T (otherthan director fees and pension or other forms of deferred compensation for prior service notcontingent upon continued service);
• A director’s affiliation or employment with M&T’s internal or external auditors;
• A director (or immediate family member) who has been an executive officer of anothercompany where any executive officer of M&T serves or served on that company’scompensation committee; or
• A director employed by (or an immediate family member is an executive officer of) a companythat makes payments to, or receives payments from, M&T in an amount in excess of the greaterof $1 million or 2% of such other company’s consolidated gross revenues.An employee-director of M&T (or a director with an immediate family member who is an M&Texecutive officer) will not be independent until three years after the employment relationship ends. Theother bright-line tests will bar independence if they existed at any time during the prior three years.In making its determination as to the independence of the directors, the Board considered specifictransactions, relationships and arrangements with directors and their immediate family members andany such person’s business affiliations. For each of Mr. Hawke and Ms. Rich, the Board consideredpayments by M&T to a company (in the case of Ms. Rich, a travel agency with which she is affiliated and,in the case of Mr. Hawke, the international law firm in which he was formerly a partner and throughout2018 was an employee with no share in the profits of the firm) for services in an amount that withrespect to Ms. Rich’s affiliated travel agency did not exceed the greater of $1 million or 2% of suchcompany’s consolidated gross revenues and with respect to Mr. Hawke’s law firm employer did notexceed $120,000. The Board determined that neither Mr. Hawke nor Ms. Rich have a direct or indirectmaterial interest in the transactions with the entities that M&T engaged for professional andtransactional services. Additionally, the Board considers ordinary course banking and financial servicestransactions provided by M&T and its subsidiaries as generally described in the section titled“TRANSACTIONS WITH DIRECTORS AND EXECUTIVE OFFICERS,” in making its determination as toindependence.With respect to the independence determination for Mr. Salamone, Mr. Salamone served asChairman and Chief Executive Officer of Hudson City from September 2014 until the completion of theacquisition of Hudson City by M&T in November 2015. Mr. Salamone was named Chairman and ChiefExecutive Officer of Hudson City in September 2014, during the period in which the merger betweenHudson City and M&T awaited regulatory approval and following the unexpected death of Hudson City’sprior Chairman and Chief Executive Officer. As provided for in the merger agreement with Hudson City,concurrent with the consummation of the merger, Mr. Salamone’s status as Chairman and Chief ExecutiveOfficer of Hudson City ended and he joined the Board of Directors as a non-employee Director. Neverhaving been employed by M&T and receiving no remuneration as such, Mr. Salamone is currentlyindependent under SEC and NYSE rules. As a result of a leading proxy advisory firm’s arbitrary five-year
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standard for director independence, he is viewed as an “insider” on the Audit Committee, which resultedin an adverse voting recommendation and a 70.42% approval vote for Mr. Salamone at the 2018 AnnualMeeting of Shareholders. Mr. Salamone faces similar issues for the 2019 and 2020 Annual Meetings ofShareholders after which he will have passed the fifth anniversary of the merger with Hudson City, thusbeing viewed as “independent” by the proxy advisory firms. Mr. Salamone brings valuable publicaccounting experience to the Audit Committee.The Board, upon the recommendation of the NCG Committee, considered all relevant facts andcircumstances, including these transactions, relationships and arrangements and, consistent with theapplicable independence standards, determined that none impair the relevant director’s independence asa director of M&T or as a member of any of the committees on which he or she serves. Based on itsreview of all relevant information, the Board affirmatively determined that, other than Messrs. Jones,Gold, Pearson and Sadler, who do not meet the NYSE bright-line independence standards, each memberof the Board of Directors is “independent” and does not have any material relationships with M&T or itssubsidiaries.
Board Leadership Structure

Chairman and Lead Independent DirectorMr. Jones was elected as M&T’s Chairman of the Board and appointed Chief Executive Officer inDecember 2017, following the death of Robert G. Wilmers who had held those posts for more than 30years. Mr. Jones has been an employee of M&T for over 25 years and has been a member of executivemanagement for 14 years. The Board believes that in light of Mr. Jones’ significant broad-basedexperience with M&T, his leadership tenure with the organization, and his close working relationshipwith Mr. Wilmers, that the same leadership structure is appropriate for the Board of Directors as itfosters effective decision-making and clear accountability. The Board adheres to the CorporateGovernance Standards on this topic and annually elects a non-executive Vice Chairman of the Board ofDirectors who performs the duties of lead independent director. Mr. Brady has served as the leadindependent director since June 2015. The lead independent director presides over the executivesessions of the non-management directors.
Executive Sessions of the Non-Management DirectorsThe non-management directors meet at regularly scheduled executive sessions withoutmanagement. Mr. Brady, Vice Chairman of the Board of Directors and the lead independent director,presides at these meetings. In the absence of the lead independent director, the non-managementdirectors determine which director will preside at such meetings.

Board’s Role in Risk OversightThe Board of Directors has delegated its risk oversight duties to the Risk Committee. At eachBoard meeting, the Board receives separate reports from the Chairman of the Risk Committee as well asthe Chair of the Audit Committee. In 2018, the Audit Committee and the Risk Committee held one jointmeeting. In addition, in 2018, the Executive Committee and Risk Committee held one joint meeting.M&T’s risk governance committees, including the Management Risk Committee, which is the primarymanagement-level risk committee, provide regular reports to the Risk Committee. Further, M&T’s ChiefRisk Officer provides regular reports directly to the Risk Committee and twice per year to the AuditCommittee.
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Board AttendanceThe Board of Directors held 11 meetings in 2018. Each of the directors attended at least 75% ofthe total number of meetings of the Board and each committee on which the director served.M&T’s Corporate Governance Standards encourage all members of the Board of Directors toattend its Annual Meeting of Shareholders, absent exigent circumstances. Of the nominees standing forelection at the Annual Meeting, 17 were elected at the 2018 Annual Meeting of Shareholders and 14 ofthose directors attended that meeting.
Communications with the Board of DirectorsAny shareholder or other interested party wishing to communicate with the Board of Directors orany individual director may submit his or her written correspondence to M&T Bank Corporation’sCorporate Secretary, One M&T Plaza, Buffalo, New York 14203. The Corporate Secretary may facilitatedirect communications to the Board, the lead independent director, the non-management directors as agroup, or individual directors, by reviewing and summarizing such communications.

Board Committees and Member Composition During 2018

Committee Member Audit Executive

Nomination,
Compensation

and Governance Risk
Brent D. Baird(1) ✓ Chairman

C. Angela Bontempo Chair
Financial Expert

Robert T. Brady(1) ✓ ✓
T. Jefferson Cunningham III Risk Management

Expert

Gary N. Geisel ✓ Risk Management
Expert

Richard S. Gold(2)

Richard A. Grossi Financial Expert
John D. Hawke, Jr. Chairman
René F. Jones(1) ✓
Richard H. Ledgett, Jr.
Newton P.S. Merrill
Melinda R. Rich
Robert E. Sadler, Jr.(1) Chairman ✓
Denis J. Salamone ✓
John R. Scannell
David S. Scharfstein ✓
Herbert L. Washington ✓
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Audit CommitteeThe Audit Committee has the authority and responsibility to engage and discharge theindependent registered public accounting firm, pre-approve all audit and non-audit services to beprovided by such firm, review the plan and results of the auditing engagement, review management’sevaluation of the adequacy of M&T’s system of internal controls over financial reporting, direct andsupervise investigations into matters within the scope of its duties, and perform the duties set forth in itswritten charter and such other duties as are required by applicable laws or securities exchange rules. Inaddition, the Audit Committee serves as the Examining Committee for Wilmington Trust, N.A. andreviews the activities of the Examining Committee of M&T Bank. Ms. Bontempo (Chair) and Messrs.Grossi, Salamone, Scharfstein and Washington served as members of the Audit Committee during 2018,and each currently serves as a member. The Audit Committee held six meetings in 2018, including onejoint meeting with the Risk Committee.The Audit Committee is comprised solely of directors who are not officers or employees of M&Tand who the Board has determined have the requisite financial literacy to serve on the Audit Committee.The Board determined that no member of the Audit Committee has any material relationship with M&Tthat might interfere with the exercise of the member’s independent judgment and that each membermeets the standards of independence established by the SEC and the NYSE. In addition, the Board ofDirectors has determined that at least one member of the Audit Committee meets the NYSE standard ofhaving “accounting or related financial management expertise.” The Board, based upon therecommendation of the NCG Committee, after reviewing all relevant facts and circumstances, determinedthat Ms. Bontempo and Mr. Grossi each is an “audit committee financial expert.”The Audit Committee is governed by a written charter approved by the Board of Directors. TheAudit Committee Charter is available on M&T’s website at https://ir.mtb.com/corporate-governance.

Executive CommitteeThe Board of Directors has empowered its Executive Committee to act when the Board ofDirectors is not in session, during which time the Executive Committee possesses all of the Board’spowers in the management of the business and affairs of M&T Bank Corporation, except as otherwiselimited by law. Messrs. Sadler (Chairman), Baird, Brady and Jones served as members of the ExecutiveCommittee during 2018 and each currently serves as a member. The Executive Committee met 11 timesin 2018, including one joint meeting with the Risk Committee.The Executive Committee is governed by a written charter approved by the Board of Directors.The Executive Committee Charter is available on M&T’s website at https://ir.mtb.com/corporate-
governance.

Nomination, Compensation and Governance CommitteeThe Nomination, Compensation and Governance Committee is responsible for evaluating theefforts of M&T and of the Board of Directors to maintain effective corporate governance practices andidentifying candidates for election to the Board of Directors. In addition, the NCG Committee isresponsible for administering M&T’s equity compensation plans and awarding grants thereunder. Itadministers various equity and incentive plans, including the M&T Bank Corporation Annual ExecutiveIncentive Plan, the M&T Bank Corporation 2005 Incentive Compensation Plan, the Directors’ Stock Plan,the M&T Bank Corporation 2009 Equity Incentive Compensation Plan (“2009 Equity IncentiveCompensation Plan”), the M&T Bank Corporation Employee Stock Purchase Plan and, if approved by
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shareholders, the 2019 Equity Incentive Compensation Plan described in proposal 2. The NCGCommittee recommends the remuneration and benefits of directors and Section 16 reporting officers ofM&T and its subsidiaries. It is also responsible for reviewing with management the CompensationDiscussion and Analysis (“CD&A”) and providing a report recommending to the Board of Directorswhether such CD&A should be included in the proxy statement. Messrs. Baird (Chairman), Brady andGeisel served as members of the NCG Committee throughout 2018, and each currently serves as amember. The NCG Committee held eight meetings in 2018.The NCG Committee considers nominees for director that are recommended by various persons orentities, including, but not limited to, non-management directors, the Chief Executive Officer and otherexecutive officers of M&T, and shareholders. In evaluating all nominees for director, including thoserecommended by shareholders, the NCG Committee considers whether each nominee has all the requisiteexperience, attributes and qualifications for board membership and not just certain specific qualities orskills. In addition, the NCG Committee takes into account any contractual rights that persons or entitieshave with respect to nominees for director.In considering nominees for director, including those recommended by shareholders, the NCGCommittee reviews the qualifications and independence of the potential nominee in light of thecomposition of the current Board of Directors and its various committees. This assessment includes,among other considerations, the potential nominee’s qualification as independent, diversity, age, skills,experience, tenure, contribution and appropriate geographic balance in the context of the needs of theBoard of Directors and its committees.The NCG Committee will consider candidates nominated by shareholders that are properlysubmitted in writing to M&T’s Corporate Secretary at One M&T Plaza, Buffalo, New York 14203 andreceived no earlier than 150 days and no later than 120 days prior to the anniversary of the date onwhich M&T first mailed its proxy materials for the preceding year’s Annual Meeting of Shareholders. Forthe 2020 Annual Meeting of Shareholders, M&T’s Corporate Secretary must receive those nominations noearlier than October 9, 2019 and no later than November 8, 2019.The NCG Committee is comprised solely of directors who are not officers or employees of M&T.The Board determined that no member of the NCG Committee has any material relationship with M&Tthat might interfere with the exercise of the member’s independent judgment and that each membermeets the standards of independence established by the SEC and the NYSE.The NCG Committee is governed by a written charter approved by the Board of Directors. TheNCG Committee Charter is available on M&T’s website at https://ir.mtb.com/corporate-governance.

Risk CommitteeThe Risk Committee assists the Board of Directors in its oversight of M&T’s risk managementfunction, including the strategies, policies, procedures and systems established by management toidentify, assess, measure and manage the major risks facing M&T. In discharging its duties of riskoversight, the Risk Committee provides input to management on risk appetite, risk profile and regulatoryrequirements and approves the effectiveness of M&T’s risk management framework. Messrs. Hawke(Chairman), Cunningham and Geisel served as members of the Risk Committee throughout 2018, andeach currently serves as a member and Mr. Sadler served on the Risk Committee until he voluntarilyresigned therefrom effective September 14, 2018. The Board of Directors appointed Mr. Ledgett to theRisk Committee effective February 20, 2019. The Risk Committee held 13 meetings in 2018, includingone joint meeting with the Audit Committee and one joint meeting with the Executive Committee.
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Regulation YY promulgated by the Federal Reserve Board (“FRB”) in February 2014, requires thatpublicly traded bank holding companies with total consolidated assets of $50 billion or more mustmaintain a risk committee chaired by an independent director and include at least one member meetingthe FRB standards of experience in identifying, assessing and managing risk exposures of large, complexfinancial firms commensurate with the company’s structure, risk profile complexity, activities and size (a“risk management expert”). The Board, based upon the recommendation of the NCG Committee, afterreviewing all relevant facts and circumstances, determined that Messrs. Cunningham and Geisel each is a“risk management expert.”The Risk Committee is governed by a written charter approved by the Board of Directors. TheRisk Committee Charter is available on M&T’s website at https://ir.mtb.com/corporate-governance.

NNOOMMIINNAATTIIOONN,, CCOOMMPPEENNSSAATTIIOONN AANNDD GGOOVVEERRNNAANNCCEE CCOOMMMMIITTTTEEEE IINNTTEERRLLOOCCKKSS AANNDD
IINNSSIIDDEERR PPAARRTTIICCIIPPAATTIIOONNMessrs. Baird (Chairman), Brady and Geisel served as members of the NCG Committee throughout2018, and each currently serves as a member. No individual who served as a member of the NCGCommittee during 2018 was at any time an officer or employee of M&T or any of its subsidiaries.The Board of Directors determined that all members of the NCG Committee are independent andhave no financial or personal relationships with M&T requiring disclosure pursuant to the SEC rules(other than director compensation, equity ownership and transactions made in the ordinary course ofbusiness with its banking or other operating subsidiaries as described in this proxy statement).
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SSTTOOCCKK OOWWNNEERRSSHHIIPP IINNFFOORRMMAATTIIOONNThe tables below set forth direct and indirect ownership of common stock by each of ourdirectors, each of the named executive officers, all directors and executive officers as a group, and by eachperson who is known to be the beneficial owner of more than 5% of M&T’s common stock as of February28, 2019 together with the percentage of total shares outstanding represented by such ownership basedupon 138,461,278 shares outstanding as of February 28, 2019.For purposes of these tables, beneficial ownership has been determined in accordance with theprovisions of Rule 13d-3 of the Exchange Act, where, in general, a person is deemed to be the beneficialowner of a security if such person has or shares the power to vote or to direct the voting of the securityor the power to dispose or to direct the disposition of the security, or if such person has the right toacquire the beneficial ownership of the security within 60 days.
Directors and Named Executive Officers Stock Ownership

Name of Beneficial Owner Number of Shares Percentage of Class
Brent D. Baird 33,181 *

C. Angela Bontempo 13,482 (1) *

Robert T. Brady 17,214 (2) *

T. Jefferson Cunningham III 24,346 (3) *

Gary N. Geisel 21,503 *

Richard S. Gold 46,401 (4)(5) *

Richard A. Grossi 2,391 *

John D. Hawke, Jr. 6,104 *

René F. Jones 62,366 (5)(6) *

Richard H. Ledgett, Jr. 127 *

Newton P.S. Merrill 1,827 *

Kevin J. Pearson 43,521 (5)(7) *

Melinda R. Rich 14,761 *

Robert E. Sadler, Jr. 110,648 (8) *

Denis J. Salamone 139,206 (5)(9) *

John R. Scannell 518 *

David S. Scharfstein 859 *

Herbert L. Washington 12,426 (10) *

Darren J. King 52,285 (5)(7)(11) *

Doris P. Meister 4,249 (5) *

Current directors and executive officers as a group (30 persons) 749,947 (5)(7) *

* Less than 1%(1) Includes 506 shares held by trusts for which Ms. Bontempo is a trustee and in which she has a pecuniary interest andinvestment power.(2) Includes 8,000 shares held by a charitable remainder annuity trust of which Mr. Brady and his spouse are co-trustees and ofwhich Mr. Brady’s spouse is the current annuity beneficiary for the lesser of her life or 21 years.(3) Includes 12,642 shares held through client accounts at Magnolia Capital Management, Ltd., a registered investment advisoryfirm of which Mr. Cunningham is the Chairman, President and Chief Executive Officer and over which shares he has dispositiveand voting powers. Mr. Cunningham has no pecuniary interest in such shares.(4) Includes 2.203 shares held jointly with a close relative of Mr. Gold. Also includes 17 shares held indirectly as custodian for hisson.(5) Includes the following shares subject to options granted under (a) M&T’s incentive compensation plans, and (b) plans ofcompanies acquired by M&T, the obligations of which have been assumed by M&T and converted into options to receiveshares of M&T common stock, all of which are currently exercisable or are exercisable within 60 days after February 28, 2019:Mr. Gold – 3,354 shares; Mr. Jones – 5,590 shares; Mr. King – 2,012 shares; Ms. Meister – 2,236 shares; Mr. Pearson – 3,354shares; Mr. Salamone – 32,149 shares; and all directors and executive officers as a group – 59,013 shares. Out-of-the-money
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options are included in the shares presented as beneficially owned to the extent they are currently exercisable or exercisablewithin 60 days after February 28, 2019.(6) Includes 2 shares held indirectly as custodian for Mr. Jones’ children.(7) Includes the following shares through participation in the M&T Bank Corporation Retirement Savings Plan: Mr. King – 2,408shares; Mr. Pearson – 2,781 shares; and all directors and executive officers as a group – 18,395 shares. Such individuals retainvoting and investment power over their respective shares in the Retirement Savings Plan.(8) Includes 24,743 shares owned by the Sadler Family Foundation, a charitable foundation formed by Mr. Sadler. Mr. Sadler is atrustee of the Sadler Family Foundation and holds voting and dispositive power over the shares owned by it. Also includes32,993 shares owned by a close relative of Mr. Sadler and 32,000 shares held in a grantor retained annuity trust of which Mr.Sadler is the trustee and his descendants are beneficiaries. Mr. Sadler disclaims beneficial ownership of such shares except tothe extent of his pecuniary interest therein.(9) Includes 5,000 shares owned by the Salamone Family Foundation, a non-profit corporation formed by Mr. Salamone. Mr.Salamone is a trustee of the Salamone Family Foundation and holds voting and dispositive power over the shares owned by it.(10) Includes 500 shares owned by a close relative of Mr. Washington.(11) Includes 1,602 shares held indirectly as custodian for Mr. King’s children.
M&T Bank Corporation Insider Trading PolicyAll of M&T’s directors, officers and employees are subject to M&T’s Insider Trading Policy whichprohibits short-term trading in M&T’s securities, including but not limited to, the use of such strategies asexchange-traded options and the use of puts and calls, caps and collars and short sales. This policyeffectively serves as an anti-hedging policy.The following table sets forth certain information with respect to all persons or groups known byM&T to be the beneficial owners of more than 5% of its outstanding common stock as of February 28,2019.

Beneficial Owners Holding More Than 5% of M&T Bank Corporation’s Common Stock

Name and Address of Beneficial Owner
Amount and Nature of
Beneficial Ownership

Percentage of
Class

Vanguard Group, Inc. 100 Vanguard Blvd.
Malvern, PA 19355 13,943,671 (1) 10.07%

BlackRock, Inc. 55 East 52nd Street
New York, NY 10055 10,220,602 (2) 7.38%(1) Vanguard Group, Inc. (“Vanguard”) filed an amended Schedule 13G with the SEC on February 12, 2019 reporting that it isdeemed to be the beneficial owner of in excess of 5% of the outstanding shares of M&T common stock. Vanguard reportedthat it has sole voting power with respect to 161,204 of the indicated shares, shared voting power with respect to 31,910 ofthe indicated shares, sole dispositive power with respect to 13,752,054 of the indicated shares, and shared dispositive powerwith respect to 191,617 of the indicated shares.(2) BlackRock, Inc. (“BlackRock”) filed an amended Schedule 13G with the SEC on February 6, 2019 reporting that it is deemed tobe the beneficial owner of in excess of 5% of the outstanding shares of M&T common stock. BlackRock reported that it has solevoting power with respect to 9,031,535 of the indicated shares and sole dispositive power with respect to all 10,220,602 of theindicated shares, which includes shares beneficially owned by certain subsidiaries of BlackRock.



28

M&T is the sponsor of a number of employee benefit plans that hold an aggregate of 3,062,065shares of M&T common stock as of February 28, 2019. Its principal banking subsidiary, M&T Bank, hassole voting authority over 875,423 of these shares. The remaining 2,186,642 shares of M&T commonstock are voted by the trustee of the applicable employee benefit plan pursuant to the instructions of theparticipants in accordance with the terms of each such plan. Certain of the directors and executiveofficers of M&T hold indirect beneficial interests in the holdings of these employee benefit plans. See alsofootnotes (5) and (7) to the table set forth above titled “Directors and Named Executive Officers StockOwnership.”
Section 16(a) Beneficial Ownership Reporting ComplianceUnder Section 16(a) of the Exchange Act, M&T’s directors and our Section 16 reporting officers,and persons who beneficially own more than 10% of M&T’s outstanding shares of common stock arerequired to report their beneficial ownership of the common stock and any changes in that beneficialownership to the SEC and the NYSE. M&T believes that these filing requirements were satisfied by all ofits directors and Section 16 reporting officers during 2018. In making the foregoing statement, M&Trelied on copies of the reporting forms received by it or on the written representations from suchreporting persons that no additional forms were required to be filed under the applicable rules of theSEC.
TTRRAANNSSAACCTTIIOONNSS WWIITTHH DDIIRREECCTTOORRSS AANNDD EEXXEECCUUTTIIVVEE OOFFFFIICCEERRSSDirectors and executive officers of M&T and their immediate family members and affiliatedentities are, and have been, customers of, and have had transactions with the banking and otheroperating subsidiaries of M&T, and additional transactions may be expected to take place in the futurebetween such persons and M&T’s subsidiaries. Any financial services provided to directors, executiveofficers and their immediate family members and affiliated entities are offered in the ordinary course ofbusiness, upon substantially the same terms and conditions, including price, as we provide to similarlysituated customers. M&T’s subsidiary banks also extend credit to some of the directors and theirimmediate family members and affiliated entities. All such extensions of credit outstanding at any timesince January 1, 2018, comply with our policies and procedures and Federal Reserve Board Regulation O.All extensions of credit were made in the ordinary course of business on substantially the same terms,including interest rates and collateral, as those prevailing at the time for comparable loans with personsnot related to M&T or its subsidiary banks, and did not involve more than the normal risk of collectabilityor present other unfavorable features. As described in “Board Independence” under the section titled“CORPORATE GOVERANCE OF M&T BANK CORPORATION,” such related party or affiliate transactionsare one factor considered by the Board of Directors in its review of director independence.M&T’s Code of Business Conduct and Ethics, which is applicable to our directors, officers, advisorsand employees, as well as to our agents and representatives, including consultants, requires thatindividuals avoid conflicts of interest, comply with all laws and other legal requirements, conductbusiness in an honest and ethical manner, and otherwise act with integrity and in the best interests ofM&T. The Code of Business Conduct and Ethics expects individuals to report any observed illegal orunethical behavior and provides a retaliation-free reporting mechanism. We use a combination of ourpolicies and established review procedures, including adherence to NYSE standards, to ensure relatedparty transactions are reviewed, approved and ratified, as appropriate. We do not maintain these policiesand procedures under a single written policy.
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PPRROOPPOOSSAALL 22

AAPPPPRROOVVAALL OOFF TTHHEE MM&&TT BBAANNKK CCOORRPPOORRAATTIIOONN 22001199 EEQQUUIITTYY IINNCCEENNTTIIVVEE CCOOMMPPEENNSSAATTIIOONN
PPLLAANN

Background and PurposeThe Board of Directors is asking shareholders to approve the M&T Bank Corporation 2019Equity Incentive Compensation Plan (the “2019 Equity Incentive Compensation Plan”). On January 15,2019, the Board of Directors unanimously approved the 2019 Equity Incentive Compensation Plan,subject to shareholder approval and, accordingly, the Board of Directors directed that the 2019 EquityIncentive Compensation Plan be submitted to the shareholders of M&T for approval at the 2019 AnnualMeeting of Shareholders.The 2019 Equity Incentive Compensation Plan is a new equity compensation plan for ouremployees, non-employee directors, and members of M&T’s (or its affiliates’) Directors AdvisoryCouncils or any successor thereto (“Key Advisors”). The 2019 Equity Incentive Compensation Planreplaces the 2009 Equity Incentive Compensation Plan, which by its terms expires with respect to theability to issue new awards on April 21, 2019. No further awards will be made under the 2009 EquityIncentive Compensation Plan if the 2019 Equity Incentive Compensation Plan is approved byshareholders and, in any event, on or after April 21, 2019. Outstanding awards previously grantedunder the 2009 Equity Incentive Compensation Plan shall continue in effect in accordance with theirterms. The Board of Directors is seeking shareholder approval of the 2019 Equity IncentiveCompensation Plan in order to (i) meet NYSE listing requirements, (ii) establish a limit on annualcompensation of non-employee directors, (iii) allow incentive stock options awarded under the 2019Equity Incentive Compensation Plan to meet the requirements of the Internal Revenue Code of 1986,as amended (the “Code”) and (iv) conform to good corporate governance.The purpose of the 2019 Equity Incentive Compensation Plan is to promote the success of M&Tand its affiliates by providing incentives to employees, non-employee directors, and Key Advisors thatwill link their personal interests (i) to the financial success of M&T and its affiliates, and (ii) to growthin shareholder value. The Board of Directors and management believe the ability to make equityawards enhances M&T’s ability to attract and retain qualified employees, non-employee directors andKey Advisors. The Board of Directors also believes it is in the best interest of M&T and itsshareholders to recognize the contributions of its employees, non-employee directors and KeyAdvisors in the success of M&T by providing an incentive for those employees, non-employee directorsand Key Advisors to continue their service with M&T and its affiliates. Furthermore, as described inthe CD&A section of this proxy statement as part of M&T’s compensation policy, equity-basedcompensation is a significant component of M&T’s total compensation program, particularly withrespect to its executive officers.
Determination of the Number of Shares Available for Awards under the 2019 Equity Incentive
Compensation PlanIf this Proposal 2 is approved by our shareholders, subject to adjustments as described in the2019 Equity Incentive Compensation Plan, the maximum aggregate number of shares of M&T commonstock that may be issued under the 2019 Equity Incentive Compensation Plan will be 4,333,428. Inaddition, subject to adjustments described in the 2019 Equity Incentive Compensation Plan, the
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number of shares of common stock subject to outstanding awards under the 2009 Equity IncentiveCompensation Plan on the effective date of the 2019 Equity Incentive Compensation Plan that are notissued under the 2009 Equity Incentive Compensation Plan due to forfeiture, termination, surrender,cancellation or expiration of any such award after the effective date of the 2019 Equity IncentiveCompensation Plan will be available for issuance under the 2019 Equity Incentive Compensation Plan(up to 956,905 shares).In determining the number of shares to be authorized for issuance under the 2019 EquityIncentive Compensation Plan, the Board of Directors worked with McLagan, an Aon company (and theindependent compensation consultant to the NCG Committee of the Board of Directors), andconsidered a number of factors, including the expiration of the 2009 Equity Incentive CompensationPlan as to new awards on April 21, 2019, our past share usage (referred to as “burn rate”), the numberof shares needed for future awards, a dilution analysis, competitive data from relevant peercompanies, the current and future accounting expenses associated with our equity award practices,and input from our shareholders. No additional awards will be made under the 2009 Equity IncentiveCompensation Plan if the 2019 Equity Incentive Compensation Plan is approved by our shareholders.As of December 31, 2018, 2,833,428 shares remain available for awards under the 2009 EquityIncentive Compensation Plan. The Board of Directors took such shares into account when determiningthe number of shares to be available under the 2019 Equity Incentive Compensation Plan.If the M&T Bank Corporation 2019 Equity Incentive Compensation Plan is approved byshareholders, beginning in 2019, the maximum aggregate grant date value of shares of M&T commonstock awarded to any non-employee director during any calendar year for services rendered as a non-employee director, taken together with any cash fees earned for services as a non-employee directorduring the calendar year, may not exceed $350,000 in total value. In determining this dollar limit, thevalue of the awards will be calculated based on the grant date fair value of the awards for financialstatement purposes. This annual aggregate limit on compensation was established based on currentand expected levels of director compensation and a review conducted by McLagan of thecompensation of non-employee directors at our peer group companies.
Dilution AnalysisAs of February 28, 2019, M&T has 138,461,278 shares of common stock outstanding. Theproposed share authorization is a request for a total of 4,333,428 shares consisting of 1,500,000 newshares under the 2019 Equity Incentive Plan plus 2,833,428 shares available under the 2009 EquityIncentive Plan. The table below shows our potential dilution levels based on common stockoutstanding as of February 28, 2019, our new share request and our total equity awards outstandingas of December 31, 2018. The Board of Directors believes that the number of shares of common stockunder the 2019 Equity Incentive Compensation Plan represents a reasonable amount of potentialequity dilution, and will allow M&T to continue granting equity awards. Equity awards are animportant component of M&T’s equity-based compensation program.
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Potential Dilutive Impact of the Share RequestStock Options Outstanding as of December 31, 2018 220,591Weighted Average Exercise Price of Stock Options Outstandingas of December 31, 2018 $157.98Weighted Average Remaining Term of Stock OptionsOutstanding as of December 31, 2018 5.30 yearsFull Value Awards Outstanding (RSUs, Restricted Stock Awards,and PHSUs) as of December 31, 2018(1) 736,314Total Equity Awards Outstanding as of December 31, 2018 956,905Shares Available for Grant under the 2009 Equity Incentive Plan as ofDecember 31, 2018(2) 2,833,428New Shares Requested under the 2019 Equity Incentive CompensationPlan 1,500,000Total Shares Requested under the 2019 Equity IncentiveCompensation Plan(3) 4,333,428Total (Shares Available under 2009 Plan + New Shares requestedunder 2019 Plan + Total Equity Awards Outstanding) 5,290,333Shares of Common Stock Outstanding as of February 28, 2019 138,461,278Total Basic Dilution as a Percentage of Common StockOutstanding 3.82%
(1) Includes shares subject to outstanding restricted stock awards (179,439 shares) and restricted stock unit awards(556,875 shares).
(2) No additional awards will be granted under the 2009 Equity Incentive Compensation Plan upon approval of the 2019Equity Incentive Compensation Plan. Any shares that remain available for awards under the 2009 Equity IncentiveCompensation Plan will be available under the 2019 Equity Incentive Compensation Plan.
(3) Consists of 1,500,000 new shares plus 2,833,428 shares available for grant under the 2009 Equity IncentiveCompensation Plan as of December 31, 2018.Based on our historic and projected future usage patterns, the Board of Directors estimates thatthe shares requested under the 2019 Equity Incentive Compensation Plan will be sufficient to provideawards under the 2019 Equity Incentive Compensation Plan for approximately 4 years. Share reservescould be used more quickly or more slowly depending on increases or decreases in the price of ourcommon stock, award amounts provided by our competitors, hiring activity, and promotions duringthe next few years.
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Burn RateThe table below sets forth the following information regarding the awards granted under the2009 Equity Incentive Compensation Plan: (i) the burn rate for each of the last three calendar yearsand (ii) the average burn rate over the last three calendar years. The burn rate for a year has beencalculated as follows:(i) the sum of (x) all stock options granted in the applicable year, and (y) all time-based restricted stock units and restricted stock awards granted in theapplicable year, and (z) all restricted stock units earned in the applicable year,divided by(ii) the weighted average number of shares of common stock outstanding for theapplicable year.
Burn Rate

Year
Options
Granted

Full-Value
Shares

Granted
Total

Granted

Weighted Average
Common Shares

Outstanding Burn Rate
2018 116,852 348,512 465,364 143,992,000 0.32
2017 200 417,922 418,122 152,159,000 0.27
2016 200 566,638 566,838 156,780,000 0.36

Average 0.32

g

The burn rate means that M&T used an annual average of 0.32% of the weighted average sharesoutstanding for awards granted or earned over the past three years.
Summary of the 2019 Equity Incentive Compensation Plan

The material terms of the 2019 Equity Incentive Compensation Plan are summarized below. A copy of
the full text of the 2019 Equity Incentive Compensation Plan is attached to this proxy statement as Appendix
A. This summary of the 2019 Equity Incentive Compensation Plan is not intended to be a complete
description of the 2019 Equity Incentive Compensation Plan and is qualified in its entirety by the actual text
of the 2019 Equity Incentive Compensation Plan to which reference is made.

Purpose. The purpose of the 2019 Equity Incentive Compensation Plan is to promote the success ofM&T and its affiliates by providing incentives to employees, non-employee Directors and Key Advisorsthat will align their personal interests to the financial success of M&T and its affiliates and to growth inshareholder value. The Board of Directors and management believe that the ability to make equityawards enhances M&T’s ability to motivate, attract and retain qualified employees and service providers.To provide a sufficient pool of equity for M&T to attract and retain talent over the next severalyears, M&T has adopted the 2019 Equity Incentive Compensation Plan, subject to shareholderapproval, which is intended to replace the 2009 Equity Incentive Compensation Plan. No furthergrants will be made under the 2009 Equity Incentive Compensation Plan, but, as described in thesection entitled “Shares Available for Issuance” below, shares subject to outstanding awards under the2009 Equity Incentive Compensation Plan on the effective date of the 2019 Equity IncentiveCompensation Plan that are not issued under the 2009 Equity Incentive Compensation Plan due toforfeiture, termination, surrender, cancellation or expiration of such award after the effective date of
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the 2019 Equity Incentive Compensation Plan will be available for issuance under the 2019 EquityIncentive Compensation Plan (up to 956,905 shares).
AdministrationThe 2019 Equity Incentive Compensation Plan will be administered by a committee appointedby the Board of Directors consisting of three or more outside, independent members of the Board ofDirectors each of whom is (i) a “non-employee director” as defined in Rule 16b-3 of the Exchange Actand (ii) “independent” under the rules and regulations of the NYSE (or other stock exchange on whichthe M&T common stock is traded). The Board of Directors has appointed the NCG Committee toadminister the 2019 Equity Incentive Compensation Plan.The NCG Committee will have full power to administer the 2019 Equity IncentiveCompensation Plan, including the power to determine who will receive awards under the 2019 EquityIncentive Compensation Plan, the number of shares of M&T common stock that will be subject to theawards, the terms, conditions and form of the awards and to determine whether the vesting of anyaward will be accelerated.The NCG Committee will have discretionary authority to interpret the 2019 Equity IncentiveCompensation Plan and the award agreements evidencing the awards, prescribe, amend and rescindrules and regulations relating thereto, and make all other determinations deemed necessary oradvisable for the administration of the 2019 Equity Incentive Compensation Plan and the awardsgranted thereunder. To the extent permitted by the 2019 Equity Incentive Compensation Plan andsubject to compliance with applicable law and applicable stock exchange requirements, the NCGCommittee may also delegate its authority under the 2019 Equity Incentive Compensation Plan to ourChief Executive Officer or to other officers of M&T. All determinations and decisions of the NCGCommittee or its delegate will be final, conclusive and binding on all persons.
Shares and Other Limits

Shares Available for Issuance. The total number of shares of M&T common stock that may beissued pursuant to awards under the 2019 Equity Incentive Compensation Plan may not exceed4,333,428, subject to adjustment as described below. In addition, the number of shares of common stocksubject to outstanding awards under the 2009 Equity Incentive Compensation Plan on the effective dateof the 2019 Equity Incentive Compensation Plan that are not issued under the 2009 Equity IncentiveCompensation Plan due to forfeiture, termination, surrender, cancellation or expiration of any suchaward after the effective date of the 2019 Equity Incentive Compensation Plan will be available forissuance under the 2019 Equity Incentive Compensation Plan (up to 956,905 shares), subject toadjustment as described below. Similarly, to the extent that shares of M&T common stock subject to anoutstanding award under the 2019 Equity Incentive Compensation Plan are not issued by reason offorfeiture, termination, surrender, cancellation, or expiration of such award or by reason of being settledin cash in lieu of shares of M&T common stock, then such shares will immediately again be available forissuance under the 2019 Equity Incentive Compensation Plan. Shares issued under the 2019 EquityIncentive Compensation Plan may consist, in whole or in part, of authorized and unissued shares ortreasury shares, including shares that have been reacquired by M&T in the open market, in privatetransactions, or otherwise, to fulfill its obligations under the 2019 Equity Incentive Compensation Plan.Fractional shares will not be issued under the 2019 Equity Incentive Compensation Plan.If stock appreciation rights are granted under the 2019 Equity Incentive Compensation Plan, thefull number of shares subject to the stock appreciation rights will be considered issued under the 2019
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Equity Incentive Compensation Plan, regardless of the number of shares of M&T common stock actuallyissued upon exercise of the stock appreciation rights. Shares of M&T common stock that are surrenderedin payment of the exercise price of an option (including an option granted under the 2009 EquityIncentive Compensation Plan) will not be available for issuance under the 2019 Equity IncentiveCompensation Plan. Shares of M&T common stock that are withheld or surrendered in satisfaction ofwithholding taxes, or surrendered for the payment of taxes, with respect to awards (including awardsgranted under the 2009 Equity Incentive Compensation Plan) will not be available for issuance under the2019 Equity Incentive Compensation Plan. For the avoidance of doubt, if M&T repurchases shares ofM&T common stock on the open market with the proceeds received from the exercise price of stockoptions, the repurchased shares will not be available for issuance under the 2019 Equity IncentiveCompensation Plan.
Award Limits. The maximum number of shares of common stock that may be issued under the2019 Equity Incentive Compensation Plan pursuant to the exercise of “incentive stock options” as definedin Section 422 of the Code, is 4,333,428 shares of common stock, subject to adjustment as describedbelow. The maximum number of shares of common stock that may be subject to awards granted to anyemployee or Key Advisor under the 2019 Equity Incentive Compensation Plan in any calendar year willnot exceed 300,000 shares of common stock in the aggregate, subject to adjustment as described below.
Non-Employee Director Compensation Limits. The maximum aggregate grant date value of sharesof common stock subject to awards made to any non-employee director during any calendar year forservices rendered as a non-employee director, including any cash fees earned for services rendered as anon-employee director during the calendar year, will not exceed $350,000 in total value. In determiningthis dollar limit, the value of awards will be calculated based on the grant date fair value of the awards forfinancial reporting purposes.

EligibilityAwards may be granted under the 2019 Equity Incentive Compensation Plan to employees of M&Tand its affiliates, non-employee directors and Key Advisors. As of December 31, 2018, approximately16,413 full time and 854 part time employees of M&T and its affiliates, and none of its non-employeedirectors or Key Advisors, were eligible to receive awards under the 2009 Equity Incentive CompensationPlan. Non-employee directors and Key Advisors are eligible for awards under the 2019 Equity IncentiveCompensation Plan. Accordingly, if the 2019 Equity Incentive Compensation Plan were in effect onDecember 31, 2018, approximately 16,413 full time and 854 part time employees of M&T Bank and itsaffiliates, 15 non-employee directors and 190 Key Advisors would be eligible to receive awards under the2019 Equity Incentive Compensation Plan. As of December 31, 2018, 2,712 employees, and none of itsnon-employee directors or Key Advisors, held outstanding equity awards under the 2009 EquityIncentive Compensation Plan.Subject to the provisions of the 2019 Equity Incentive Compensation Plan, the NCG Committeemay select eligible participants and the nature and amount of each award granted under the 2019 EquityIncentive Compensation Plan. For this reason, it is not possible to determine the benefits or amounts thatwill be received by any particular person in the future. Because our executives and non-employeedirectors are eligible to receive awards under the 2019 Equity Incentive Compensation Plan, they may bedeemed to have a personal interest in the approval of this Proposal 2.



35

Types of AwardsAwards granted under the 2019 Equity Incentive Compensation Plan may be in the form of stockoptions, stock appreciation rights, stock awards, restricted stock units, and performance shares. Thefollowing is a brief description of the types of awards that may be granted under the 2019 EquityIncentive Compensation Plan:
Stock Options. The NCG Committee may grant options to purchase shares of common stock in suchamounts as it determines, and each option granted under the 2019 Equity Incentive Compensation Planwill be pursuant to an award agreement that contains the terms and conditions of the option, includingthe right to exercise the option following termination of employment or service, if any. The NCGCommittee may condition the grant or vesting of an option on the achievement of one or moreperformance goals. Dividends or dividend equivalent payments will not be payable on the sharesunderlying an option.The NCG Committee may grant options that are intended to qualify as incentive stock optionsunder Section 422 of the Code, or non-qualified stock options, which are not intended to so qualify.Incentive stock options may only be granted to our employees. Anyone eligible to participate in the 2019Equity Incentive Compensation Plan may receive a grant of non-qualified stock options. The NCGCommittee may determine the exercise price of options granted under the 2019 Equity IncentiveCompensation Plan, but the exercise price cannot be less than the fair market value of a share of ourcommon stock on the date the option is granted. If an incentive stock option is granted to an employeeowning more than ten percent of M&T common stock or stock of our subsidiaries as determined underSection 424 of the Code, the exercise price of the incentive stock option cannot be less than 110% of thefair market value of a share of our common stock on the date such option is granted. The fair marketvalue of our common stock is generally equal to the closing price for the common stock on the date theoption is granted (or if there was no closing price on that date, on the next preceding date on which therewere sales).To the extent an option is exercisable, the option may be exercised by the delivery of a writtennotice to us setting forth the number of shares with respect to which the option will be exercised andaccompanied by the full payment of the exercise price for the options. The exercise price for any optionmay be paid in cash, broker-assisted cashless exercise, or by delivering shares of our common stock witha fair market value at the time of exercise equal to the aggregate exercise price of the option, or anycombination of the foregoing. If permitted by the NCG Committee, the exercise price may be paid bywithholding shares of common stock subject to the exercisable option which have a fair market value onthe date of exercise equal to the aggregate exercise price of the option, or by such other method as theNCG Committee approves.The term of an option cannot exceed ten years from the date of grant, except that if an incentivestock option is granted to an employee owning more than ten percent of our common stock or stock ofour subsidiaries, the term cannot exceed five years from the date of grant. Stock options arenontransferable, other than by will or the laws of descent and distribution, except that in the case of anon-qualified stock option, the NCG Committee may permit the transfer of such stock option inaccordance with the applicable securities rules. Except as otherwise provided in an award agreement,any portion of a stock option that is not vested and exercisable at the time of a participant’s terminationof employment or service will be forfeited upon the participant’s termination of employment or servicefor any reason.
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Stock Appreciation Rights. The NCG Committee may grant stock appreciation rights in suchamounts as the NCG Committee determines to anyone eligible to participate in the 2019 Equity IncentiveCompensation Plan. Stock appreciation rights will be granted pursuant to an award agreement thatcontains the terms and conditions of the grant, including the right to exercise the exercisable stockappreciation rights following termination of employment or service, if any, and may be grantedseparately or in tandem with any option. The NCG Committee may condition the grant or vesting of stockappreciation rights on the achievement of one or more performance goals. Dividends or dividendequivalent payments will not be payable on the shares underlying stock appreciation rights.Stock appreciation rights granted with a non-qualified stock option may be granted either at thetime the non-qualified stock option is granted or any time thereafter while the option remainsoutstanding. Stock appreciation rights granted with an incentive stock option must be granted only atthe date of the grant of the incentive stock option. The NCG Committee may determine the base amountof stock appreciation rights granted under the 2019 Equity Incentive Compensation Plan, but the baseamount cannot be less than the fair market value of a share of the common stock on the date the stockappreciation right is granted.If a stock appreciation right is granted in tandem with an option, the stock appreciation right isonly exercisable during the period in which the related option is also exercisable. When a participantexercises a stock appreciation right, the participant will receive the excess of the fair market value of theunderlying common stock on the date the stock appreciation right is exercised, over the base amount ofthe stock appreciation right. The appreciation of a stock appreciation right will be paid in shares of ourcommon stock, cash, or both, as determined by the NCG Committee. The term of a stock appreciationright cannot exceed ten years from the date of grant. Stock appreciation rights are nontransferable, otherthan by will or the laws of descent and distribution. Except as otherwise provided in an awardagreement, any portion of a stock appreciation right that is not exercisable at the time of a participant’stermination of employment or service will be forfeited upon the participant’s termination of employmentor service for any reason.
Stock Awards. The NCG Committee may grant stock awards to anyone eligible to participate in the2019 Equity Incentive Compensation Plan. A stock award is an award of our common stock that may besubject to restrictions or no restrictions as the NCG Committee determines. The shares of our commonstock underlying a stock award will be evidenced in a manner determined by the NCG Committee,including book-entry registration or issuance of one or more stock certificates. Any stock certificateissued in respect of a stock award will be issued in the participant’s name and contain the terms,conditions, and any restrictions applicable to the stock award, as the NCG Committee will determine.Each stock award will be subject to an award agreement that will specify the terms and conditionsof the stock award. The terms and conditions of a stock award may, in the discretion of the NCGCommittee, provide for the lapse of transfer restrictions, forfeiture provisions, or vesting and settlementconditions, as applicable, and may be contingent upon the participant’s continued employment or service,or on the achievement of one or more performance goals as determined by the NCG Committee.Participants may not sell, transfer, pledge, or assign a stock award until the termination of any applicablerestrictions.Except as provided under an award agreement, participants holding stock awards will have all ofthe voting rights of a shareholder as to the shares underlying the stock award during the period underwhich such stock award is subject to any applicable restrictions. Unless otherwise determined by theNCG Committee, participants holding stock awards will be entitled to receive dividends and distributionson the shares underlying the stock award, provided that dividends with respect to stock awards that are
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subject to vesting restrictions will vest only if and to the extent that the underlying stock award vests.Except as otherwise provided in an award agreement, all unvested stock awards are forfeited if theparticipant’s employment or service is terminated for any reason.
Restricted Stock Units. The NCG Committee may grant restricted stock units to anyone eligible toparticipate in the 2019 Equity Incentive Compensation Plan. Restricted stock units are awardsdenominated in shares of our common stock that will be settled, subject to the terms and conditions ofthe restricted stock unit grant, in an amount in cash, shares of our common stock, or a combinationthereof, based on the fair market value of a specified number of shares.Each restricted stock unit award will be subject to an award agreement that will specify the termsand conditions of the stock award. The terms and conditions of a restricted stock unit award may, in thediscretion of the NCG Committee, provide for the lapse of transfer restrictions, forfeiture provisions, orvesting and settlement conditions, as applicable, and may be contingent upon the participant’s continuedemployment or service or on the achievement of one or more performance goals as determined by theNCG Committee. Participants may not sell, transfer, pledge, or assign a restricted stock unit award untilthe termination of any applicable restrictions.Holders of restricted stock unit awards are not entitled to any voting rights, but the awardagreement granting the restricted stock unit award will specify whether, and to what extent, theparticipant will be entitled to receive amounts equal to dividends payable on the shares of our commonstock underlying the award. Such dividend equivalents, if any, will be paid in cash, shares of our commonstock, or other property, as provided for in the applicable award agreement, and will be payable only ifand to the extent that the restricted stock unit award vests and is paid.Except as otherwise provided in an award agreement, all unvested restricted stock unit awardsare forfeited if the participant’s employment or service is terminated for any reason.
Performance Units. The NCG Committee may grant performance units to anyone eligible toparticipate in the 2019 Equity Incentive Compensation Plan. Performance units will be subject to termsand conditions and earned by the achievement of performance goals over designated performanceperiods, as established by the NCG Committee. Like restricted stock units, performance units are notactual shares of common stock but instead are awards that are denominated in shares of common stock.After a performance period has ended, the holder of a performance unit may be entitled to receivea distribution of shares of our common stock, cash, or a combination thereof, in each case at theachievement level and on the terms and conditions as determined by the NCG Committee. Until the endof the applicable performance period, performance units granted under the 2019 Equity IncentiveCompensation Plan may not be sold, transferred, pledged, or assigned, other than by will or by laws ofdecent and distribution. Any dividends or dividend equivalents related to performance units will not vestor be paid unless and until the underlying award vests and is paid. Except as otherwise provided in anaward agreement, all unvested performance unit awards are forfeited if the participant’s employment orservice is terminated for any reason.
Performance Goals. The NCG Committee may establish performance goals in connection with thegrant of awards under the 2019 Equity Incentive Compensation Plan, including performance units, stockawards, stock options, stock appreciation rights and restricted stock units that are conditioned or subjectto the satisfaction of performance goals. The performance goals will be based on attainment of specificlevels of performance of M&T (or may be particular to a participant or the department, branch, affiliate ordivision of the business in which the participant works) with reference to one or more of the following
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criteria, or such other criteria as the NCG Committee determines: earnings, earnings growth, earnings pershare, stock price (including growth measures and total shareholder return), improvement of financialratings, internal rate of return, market share, cash flow, operating income, operating margin, net profitafter tax, earnings before interest and taxes (EBIT), earnings before interest and taxes and amortization(EBITA), earnings before interest, taxes, depreciation and amortization (EBITDA), operating incomebefore interest and taxes (OBIT), operating income before interest, taxes, depreciation and amortization(OBITDA), gross profit, operating profit, cash generation, revenues, asset quality, return on equity, returnon tangible common equity, return on assets, return on operating assets, cost saving levels, efficiencyratio, net income, marketing-spending efficiency, core non-interest income, change in working capital,return on capital, or shareholder return. These performance goals may be measured for achievement orsatisfaction during the performance period established by the NCG Committee. The performance goalsmay include or exclude extraordinary charges, losses from discontinued operations, restatements andaccounting changes and other unplanned special charges, or any other items that the Committee deemsappropriate.
Effect of Change in Control. Unless otherwise provided in the applicable award agreement orotherwise determined by the NCG Committee, upon a “change in control” of M&T, any outstandingoptions and stock appreciation rights that are not then vested and exercisable will become fully vestedand exercisable, and the restrictions applicable to any stock award or restricted stock unit award willlapse and the award will become fully vested and transferrable or settled, as applicable. The NCGCommittee may require that participants surrender any outstanding options or stock appreciation rightsin exchange for a payment in cash or common stock, as determined by the NCG Committee, in an amountequal to the amount, if any, that the fair market value of the shares subject to the options or stockappreciation rights exceeds the exercise price or base price, as applicable, or, after giving participants anopportunity to exercise their outstanding stock options or stock appreciation rights, the NCG Committeemay terminate any or all unexercised stock options or stock appreciation rights.In addition, unless otherwise provided in the applicable award agreement, or otherwisedetermined by the NCG Committee, in the event of a change in control, all awards that are subject toperformance goals will immediately be settled and paid out in an amount based upon the extent, asdetermined by the NCG Committee, to which the performance goals for the performance period then inprogress have been met. A change in control is defined in the 2019 Equity Incentive Compensation Plan,which is attached to this proxy statement as Appendix A. The settlement and payment of awards,including restricted stock units and performance units, will be in accordance with applicablerequirements of the Code.
Capital Adjustments. In the event there is a (1) change in the capital structure of M&T as a result ofany stock dividend or split, reverse stock split, share combination, recapitalization or similar eventaffecting the capital structure of M&T, or (2) a merger, consolidation, acquisition of property or shares,separation, spin-off, reorganization, stock rights offering, liquidation, disaffiliation, or other corporatechange affecting M&T or any of its subsidiaries, the NCG Committee or the Board of Directors will makean equitable and proportionate substitution or adjustment as it deems appropriate to (i) the aggregatenumber and kind of shares of our common stock or other securities reserved for issuance under the 2019Equity Incentive Compensation Plan, (ii) the award limitations set forth in the 2019 Equity IncentiveCompensation Plan and described above under “Award Limitations,” (iii) the number and kind of sharesof our common stock or other securities subject to outstanding awards under the 2019 Equity IncentiveCompensation Plan, and (iv) the exercise price of stock options or base price of stock appreciation rightsoutstanding under the 2019 Equity Incentive Compensation Plan, in order to preserve the value ofawards under the 2019 Equity Incentive Compensation Plan as a result of any such corporate change. In
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addition, in the event of any such corporate change, the NCG Committee will adjust in any manner itdeems appropriate the performance goals applicable to awards.
No Repricing. Notwithstanding anything in the 2019 Equity Incentive Compensation Plan to thecontrary, after a stock option or a stock appreciation right is granted, neither the Board of Directors northe NCG Committee may, without obtaining shareholder approval, (i) amend the terms of outstandingstock options or stock appreciation rights to reduce the exercise price of such outstanding stock optionsor base price of such stock appreciation rights, (ii) cancel outstanding stock options or stock appreciationrights in exchange for stock options or stock appreciation rights with an exercise price or base price, asapplicable, that is less than the exercise price or base price, as applicable, of the original stock options orstock appreciation rights or (iii) cancel outstanding stock options or stock appreciation rights with anexercise price or base price, as applicable, above the current stock price in exchange for cash or othersecurities, except pursuant to a corporate change described above under “Capital Adjustments.”
Tax Withholding. M&T’s obligation to issue or deliver shares or pay any amount pursuant to anaward is subject to the satisfaction of applicable federal, state, local and foreign tax withholdingrequirements and M&T and its affiliates have the power to deduct or withhold, or require a participant toremit, an amount sufficient to satisfy such taxes required by law to be withheld. To the extent permittedby the NCG Committee, a participant may satisfy any withholding tax requirements by paying cash,authorizing us to withhold shares otherwise issuable pursuant to the award or by delivering shares. TheNCG Committee may establish such procedures as it deems appropriate for the settlement of withholdingobligations with common stock having a fair market value on the date of withholding up to the maximumamount permitted to be withheld for tax purposes in the applicable jurisdiction.

Term, Amendment and Termination, and Company Policies

Term. If approved by shareholders, the 2019 Equity Incentive Compensation Plan will becomeeffective as of the date of such approval and remain in effect until all shares subject to it have been issuedaccording to its provisions. However, no awards may be granted on or after the tenth anniversary of theeffective date.
Amendment and Termination. The Board of Directors or the NCG Committee may terminate the2019 Equity Incentive Compensation Plan, or any portion of the 2019 Equity Incentive CompensationPlan, at any time and may amend or modify it from time to time in such respects as the Board of Directorsor NCG Committee deem advisable. However, after our shareholders approve the 2019 Equity IncentiveCompensation Plan, the Board of Directors or the NCG Committee may not amend the plan withoutapproval of our shareholders to the extent shareholder approval is required by the Code or otherapplicable law or the requirements of the NYSE (or other stock exchange on which the M&T commonstock is traded). In addition, no amendment may be adopted without approval by a participant if theamendment would materially and adversely affect the participant’s rights and obligations under anyaward granted prior to the date of such amendment.
Company Policies. All awards under the 2019 Equity Incentive Compensation Plan will be subject toany applicable clawback or recoupment policies, including without limitation M&T’s Forfeiture Policy,share trading policies and other policies that may be implemented by the Board of Directors from time totime.
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Summary of Certain Federal Income Tax ConsequencesThe following is a summary of certain U.S. federal income tax consequences of certain awardsmade under the 2019 Equity Incentive Compensation Plan, based upon the federal income tax lawscurrently in effect. The discussion is general in nature and does not take into account a number ofconsiderations which may apply in light of the individual circumstances of a participant under the 2019Equity Incentive Compensation Plan. The income tax consequences under applicable state and local taxlaws, and under any foreign tax laws, may not be the same as under U.S. federal income tax laws.
Stock Options. A participant does not realize ordinary income on the grant of a stock option. Uponexercise of a non-qualified stock option, the participant will realize ordinary income equal to the excess ofthe fair market value of the shares of common stock over the option exercise price. The cost basis of theshares acquired for capital gain treatment is their fair market value at the time of exercise. Upon exerciseof an incentive stock option, the excess of the fair market value of the shares of common stock acquiredover the option exercise price will be an item of tax preference to the participant, which may be subject toan alternative minimum tax for the year of exercise. If no disposition of the shares is made within twoyears from the date of granting of the incentive stock option or within one year after the transfer of theshares to the participant, the participant does not realize taxable income as a result of exercising theincentive stock option; the tax basis of the shares received for capital gain treatment is the optionexercise price; any gain or loss realized on the sale of the shares is long-term capital gain or loss. If theparticipant disposes of the shares within the two-year or one-year periods referred to above, theparticipant will realize ordinary income at that time in an amount equal to the excess of the fair marketvalue of the shares at the time of exercise (or the net proceeds of disposition, if less) over the optionexercise price. For capital gain treatment on such a disposition, the tax basis of the shares will be theirfair market value at the time of exercise.
Stock Appreciation Rights. No ordinary income will be realized by a participant in connectionwith the grant of a stock appreciation right. When the stock appreciation right is exercised, theparticipant will realize ordinary income in an amount equal to the sum of the amount of any cashreceived and the fair market value of the shares of common stock or other property received upon theexercise.

Stock Awards. A participant will not realize ordinary income on the grant of a stock award that issubject to vesting (or a performance award if the shares of common stock are issued on grant), but willrealize ordinary income when the shares subject to the award become vested in an amount equal to theexcess of (i) the fair market value of the shares on the vesting date over (ii) the purchase price, if any,paid for the shares. The participant may, however, elect under Section 83(b) of the Code to include asordinary income in the year the shares are granted an amount equal to the excess of (i) the fair marketvalue of the shares on the date of issuance, over (ii) the purchase price, if any, paid for the shares. If theSection 83(b) election is made, the participant will not realize any additional taxable income when theshares become vested. A participant will realize ordinary income on the grant of a stock award that isfully vested at grant equal to the excess of (i) the fair market value of the shares on the grant date over(ii) the purchase price, if any, paid for the shares.Upon disposition of shares of common stock acquired under a stock award, the participant willrealize a capital gain or loss equal to the difference between the selling price and the sum of the amountpaid for the shares plus any amount realized as ordinary income upon grant (or vesting) of the shares.
Restricted Stock Unit Awards; Performance Unit Awards. A participant will not realize ordinaryincome on the grant of a restricted stock unit award, or performance unit award. The participant will
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realize ordinary income when the shares subject to the award are issued (or cash is paid) to theparticipant after the units become vested. The amount of ordinary income will be equal to the fairmarket value of the shares on the date they are issued, or the amount of cash paid.Upon disposition of shares of common stock acquired under a restricted stock unit award orperformance unit award, the participant will realize a capital gain or loss equal to the differencebetween the selling price and the amount realized as ordinary income upon payment of the shares.
Awards subject to Section 409A of the Code. Certain awards, particularly restricted stock units andperformance units may constitute a “nonqualified deferred compensation plan”within the meaning ofSection 409A of the Code and be subject to the restrictions by that Code Section. Awards subject toSection 409A of the Code may be designed to provide for exercise, payment or settlement that areintended to comply with the requirements of Section 409A of the Code.The foregoing general tax discussion is solely intended for the information of shareholdersconsidering how to vote with respect to this Proposal 2 and not as tax guidance to participants in the2019 Equity Incentive Compensation Plan. Participants should consult their own tax advisors regardingthe federal, state, local, foreign and other tax consequences to them of participating in the 2019 EquityIncentive Compensation Plan.

Company Tax DeductionGenerally, M&T is entitled to a deduction based on the amount of ordinary income a participantrecognizes with respect to an award. However, Section 162(m) of the Code imposes a $1 million limiton the amount a public company may deduct for compensation paid in a year to a company’s principalexecutive officer, principal financial officer, or any of the company’s three other most highlycompensated executive officers who are employed in such role at any time during the year (each, a“covered employee”). Once an individual is a covered employee after 2016, the individual remains acovered employee, even after termination of employment.
New Plan BenefitsFuture benefits under the 2019 Equity Incentive Compensation Plan generally will be granted atthe discretion of the NCG Committee and are therefore not currently determinable. The closing price ofa share of M&T common stock on December 31, 2018 was $143.13.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE APPROVAL OF
THE M&T BANK CORPORATION 2019 EQUITY INCENTIVE COMPENSATION PLAN
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Equity Compensation Plan InformationThe following table provides information as of December 31, 2018 with respect to shares ofcommon stock that may be issued under M&T’s existing equity compensation plans. M&T’s existingequity compensation plans include the M&T Bank Corporation 2001 Stock Option Plan, the 2005Incentive Compensation Plan, which replaced the 2001 Stock Option Plan, and the 2009 EquityIncentive Compensation Plan, each of which has been previously approved by shareholders, and theDirectors’ Stock Plan and the M&T Bank Corporation Deferred Bonus Plan, each of which did notrequire shareholder approval.The table does not include information with respect to shares of common stock subject tooutstanding options and rights assumed by M&T in connection with mergers and acquisitions of thecompanies that originally granted those options and rights. Footnote (1) to the table sets forth the totalnumber of shares of common stock issuable upon the exercise of such assumed options and rights as ofDecember 31, 2018, and their weighted-average exercise price.

Plan Category

Number of
Securities
to be Issued Upon
Exercise of
Outstanding
Options or Rights

Weighted-Average
Exercise Price of
Outstanding
Options or Rights

Number of Securities
Remaining Available
for Future Issuance
Under Equity
Compensation Plans
(Excluding Securities
Reflected in Column A)

(A) (B) (C)Equity compensation plans approvedby security holders 137,360 $ 169.08 2,833,428Equity compensation plans not approvedby security holders 21,986 $ 84.23 26,870Total 159,346 $ 157.36 2,860,298
(1) As of December 31, 2018, a total of 89,502 shares of M&T common stock were issuable upon exercise of outstanding options

or rights assumed by M&T in connection with merger and acquisition transactions. The weighted-average exercise price of
those outstanding options or rights is $134.37 per common share.Equity compensation plans adopted without the approval of shareholders are described below:

Directors’ Stock Plan. M&T maintains a plan for non-employee members of the Board of Directorsof M&T and the members of its Directors Advisory Council, and the non-employee members of the Boardof Directors of M&T Bank and the members of its regional Directors Advisory Councils, which allows suchdirectors, advisory directors and members of regional Directors Advisory Councils to receive all or aportion of their directorial compensation in shares of M&T common stock.
Deferred Bonus Plan. M&T maintains a deferred bonus plan which was frozen effective January 1,2010 and did not allow any additional deferrals after that date. Prior to January 1, 2010, the plan allowedeligible officers of M&T and its subsidiaries to elect to defer all or a portion of their annual incentivecompensation awards and allocate such awards to several investment options, including M&T commonstock. At the time of the deferral election, participants also elected the timing of distributions from theplan. Such distributions are payable in cash, with the exception of balances allocated to M&T commonstock which are distributable in the form of shares of common stock.
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PPRROOPPOOSSAALL 33

AADDVVIISSOORRYY,, NNOONN--BBIINNDDIINNGG PPRROOPPOOSSAALL TTOO AAPPPPRROOVVEE TTHHEE 22001188 CCOOMMPPEENNSSAATTIIOONN OOFF MM&&TT
BBAANNKK CCOORRPPOORRAATTIIOONN’’SS NNAAMMEEDD EEXXEECCUUTTIIVVEE OOFFFFIICCEERRSSM&T Bank Corporation believes that its 2018 compensation policies and practices are centered ona pay-for-performance culture and are strongly aligned with the long-term interests of its shareholders,while reducing incentives for unnecessary and excessive risk taking. Our executive compensationprograms are described in detail in the sections titled “COMPENSATION DISCUSSION AND ANALYSIS”and “EXECUTIVE COMPENSATION.”Section 951 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-FrankAct”), enacted on July 21, 2010, requires that all U.S. public companies provide their shareholders with anadvisory vote on the compensation of their named executive officers. On January 25, 2011, the SECadopted final rules implementing this requirement. At each Annual Meeting of Shareholders since M&T’s2011 Annual Meeting of Shareholders, the Board of Directors has provided shareholders with the abilityto vote, on an advisory basis, on the compensation of M&T’s NEOs.This proposal, commonly known as a “say-on-pay” proposal, gives shareholders the opportunity tovote on the overall compensation program of M&T and specifically as it applies to the NEOs through thefollowing resolution:

“RESOLVED, that the 2018 compensation paid to M&T Bank Corporation’s Named Executive
Officers, as disclosed pursuant to Item 402 of Regulation S-K, including the Compensation
Discussion and Analysis, compensation tables and narrative discussion is hereby approved.”The shareholder vote on this matter is advisory, meaning that it will serve as a recommendation tothe Board of Directors, but will not be binding. The NCG Committee will consider the outcome of thisvote when determining future executive compensation arrangements.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE APPROVAL OF
THE 2018 COMPENSATION OF M&T BANK CORPORATION’S NAMED EXECUTIVE OFFICERS.
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CCOOMMPPEENNSSAATTIIOONN DDIISSCCUUSSSSIIOONN AANNDD AANNAALLYYSSIISS

Named Executive OfficersThis Compensation Discussion and Analysis provides information regarding the 2018compensation of M&T’s Chief Executive Officer (“CEO”), M&T’s Chief Financial Officer (“CFO”) and thethree most highly compensated executive officers other than the CEO and CFO (collectively, the “NEOs”).For 2018, our NEOs were the following individuals:
Name TitleRené F. Jones ChairmanChief Executive Officer (appointed December 20, 2017)Darren J. King Executive Vice PresidentChief Financial OfficerRichard S. Gold PresidentChief Operating Officer (appointed December 20, 2017)Kevin J. Pearson Executive Vice PresidentVice ChairmanDoris P. Meister Executive Vice PresidentWealth Management
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Executive Summary

Overview of M&T Bank CorporationOur objectives include:
Dedication to the creationand preservation ofshareholder value
Conservative credit standards
Disciplined but opportunisticacquisition strategy

M&T's vision isfocused on long-term sustainedperformance. Westrive toconsistentlymaintain aconservative riskprofile and a strongfinancial position,so we can maintainhigh levels ofservice to ourcustomers andcommunitiesthroughouteconomic cycles.
Focus on operating efficiency

M&T Bank Corporation is a financial holdingcompany that, through its subsidiary banks,offers a wide range of retail and commercialbanking, trust, wealth advisory and investmentservices to its customers. Founded in 1856,M&T strives to be the best company ouremployees work for, the best bank ourcustomers ever do business with, and the bestinvestment our shareholders ever make. M&Tconcluded 2018 as one of the 20 largest U.S.based commercial bank holding companies withover 750 domestic branches and 1,800 ATMsacross our footprint.
2018 Financial Performance HighlightsM&T’s 2018 financial performance met its business plan on several key metrics including netincome, earnings per common share (“EPS”), and return on assets. M&T’s financial performance in 2018reflected elevated expenses associated with pre-merger Wilmington Trust Corporation litigation matters.Excluding these legal-related expenses, operating expenses were well controlled. M&T’s total shareholderreturn (“TSR”) remains in the top quartile of its peer group over the long term (10-, 15- and 20-yearperiods). Specific 2018 performance highlights are noted below: (1)

• Net income surpassed the previous high water mark, recorded in 2017, rising 36% to $1.9billion from $1.4 billion in the prior year. Diluted earnings per common share rose to $12.74,improved by 46% from $8.70 one year ago;
• Holding aside the impact of tax changes, pre-tax income increased 8% in 2018 compared withthe previous year;
• Net charge-offs; loans written off as uncollectable less recoveries on loans previously written-off, expressed as a percentage of average loans, were a remarkably low .15%. This was animprovement from the already low .16% reported in 2017 and was the lowest level recordedby M&T since 1987;
• Increases in advertising and marketing as well as in outside data processing and software,represented further investments in customer acquisition and systems improvement; and
• For the full year of 2018, M&T repurchased 12.3 million shares of its common stock valued at$2.2 billion and paid $510 million of common dividends to our shareholders. This resulted in a147% payout ratio for the year.
(1) For more information, see Management’s Discussion and Analysis of Financial Condition and Results of Operations containedin M&T’s Form 10-K for the year ended December 31, 2018, filed with the SEC on February 20, 2019.
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Compensation Philosophy and ObjectivesThe objectives of M&T’s executive compensation programs are to attract and retain executivescapable of maximizing performance for the benefit of M&T and its shareholders. Our long-standingcompensation philosophy is to emphasize long-term equity-based compensation for our NEOs. Thisphilosophy allows us to align our compensation with performance in the following important ways:
• by linking the size of individual equity awards to the roles/responsibilities, expected futurecontributions, and the performance of M&T;
• by tying a significant portion of the NEOs’ ultimate realized compensation to the future valueof M&T common stock, in alignment with our shareholders;
• by balancing growth with prudent risk taking, through the use of performance-based restrictedstock unit awards (“PSUs”) that vest in alignment with levels of performance; and
• through a culture of stock ownership and retention, including in accordance with M&T’s StockOwnership Guidelines, resulting in each NEO having a substantial financial stake tied to thelong-term performance of M&T.

Components of Executive CompensationThe components of executive compensation, described below, align with M&T’s philosophy toemphasize long-term equity-based compensation while providing executive compensation that willattract and retain executive officers capable of achieving M&T’s performance objectives.
Compensation

Element Objective Determination of Award Levels & Key Features

Base Salary • Provides fixed pay reflective ofan executive’s role,responsibilities and individualperformance
• Scope of the executive’s responsibilities
• Experience
• Internal and external comparison
• Past and expected future performance

Short-Term:Cash Incentive(“STI”)
• Provides discretionary annualincentive opportunity generallyreflective of overall bank andindividual performance

• Pool funded based on a percent of net operating income (“NOI”)
• Rewards NEOs based on:

# Corporate performance as reflected by financial results (includingkey metrics such as NOI, EPS, Return on Tangible Common Equity(“ROTCE”) and TSR)
# Achievement of annual performance objectives (financial and non-financial)
# Risk management and adherence to risk appetite
# Other key strategic initiatives for the year

Long-Term:Equity-BasedIncentive(“LTI”)

• Provides discretionary equity-based incentive opportunitygenerally reflective of overallbank and individualperformance
• Aligns rewards with sustainedlong-term shareholder value
• Provides a strong retention tool

• Equity-based incentives awarded to NEOs in the form of PSUs and stockoptions
• PSUs Key Features:

# Vesting: 3 years
# Performance Measurement: ROTCE measured against absolute andrelative performance to peer group

• Stock Options Key Features:
# Vesting: 3-year annual pro-rata
# Option Term: 10 years

• Rewards NEOs based on:
# Roles/responsibilities and expected future contribution
# Corporate performance relative to peers
# Absolute corporate performance for the immediately preceding yearrelative to the business plan
# Absolute and relative corporate performance over the three-yearperiod from date of grant
# Long-term, sustained corporate performance
# Peer compensation market data
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Roles and ResponsibilitiesM&T’s executive compensation programs are administered through the joint efforts of variousconstituents to ensure sound holistic governance over compensation determinations.
Role of the NCG CommitteeThe NCG Committee is responsible for determining the compensation of the executive officers(including the NEOs) and then reviews such determinations with the full Board of Directors. Asdiscussed below, in determining the amount and mix of compensation to be paid to each NEO, the NCGCommittee reviews the compensation levels of the NEOs relative to a group of commercial banking peers(“peer group”). As part of this review, the NCG Committee considers the financial performance of M&Trelative to the peer group, as well as certain other factors, including M&T’s stock price performance andrelative shareholder return, compensation mix strategy, risk management, and individual/corporateperformance.The NCG Committee’s responsibilities include:
• annually reviewing and approving the corporate goals and objectives relevant to CEOcompensation and evaluating the CEO’s performance in light of those goals and objectives;
• annually reviewing and approving the base salaries, annual incentive opportunities and overalltotal direct compensation (“TDC”) of the NEOs; and
• annually reviewing and approving equity award opportunities of the NEOs.The NCG Committee receives reports from the CFO and Chief Risk Officer (“CRO”) regarding M&T’sfinancial performance and risk management performance, respectively, prior to finalizing TDC for theNEOs. Additionally, the NCG Committee’s independent compensation consultant participates in meetingsthroughout the year, as requested.
Role of Independent Compensation ConsultantIn 2018, the NCG Committee continued to retain the services of McLagan, an Aon company, as itsindependent compensation consultant. McLagan’s role is to provide analysis and advice to the NCGCommittee relative to the amount and form of executive compensation, attend NCG Committee meetings,as requested, and advise the NCG Committee on executive compensation levels, market trends, regulatoryissues and other developments that may impact M&T’s executive compensation programs. In 2018,McLagan performed the following services for the NCG Committee:
• reviewed the peer group used for compensation benchmarking for the NEOs;
• conducted detailed market analyses on executive and director compensation relative to ourpeer group, including all elements of TDC, and advised on general industry pay practices;
• advised the NCG Committee on contemporary pay practices in order to create executivecompensation opportunities that align more closely with M&T’s strategic objectives and long-term performance;
• advised the NCG Committee on setting NEO base salaries, annual cash incentives and long-termincentives, including the reasonableness of the levels of such compensation;
• advised the NCG Committee on M&T’s long-term incentive program design, including on thedesign and terms of the 2019 Equity Incentive Compensation Plan; and
• advised the NCG Committee on regulatory issues.
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The fees for these services totaled $259,098. McLagan also provided $155,150 in additionalcompensation consulting services to management during 2018. Management engaged McLagan for theseservices after consultation with the NCG Committee. The NCG Committee determined that, based on anassessment of NYSE factors, McLagan was independent and that engagement of McLagan did not presentany conflicts of interest. McLagan also determined that it was independent from our management andconfirmed this in a written statement delivered to the NCG Committee.
Role of the Office of the ChairmanThe Office of the Chairman consists of Messrs. Jones, Gold and Pearson. The Office of the Chairprovided the performance assessments for the executive officers (including with respect to Mr. King andMs. Meister) and made compensation recommendations to the NCG Committee in this regard. Ultimatedecision-making authority for the compensation determinations for all NEOs, including the Office of theChairman, however, lies solely with the NCG Committee.

Peer GroupOn an annual basis, the NCG Committee, with the assistance of McLagan, benchmarkscompensation levels for each of the NEOs and M&T’s financial performance to a group of commercialbanking institutions of similar business makeup, size and geographic reach. M&T selected the tencommercial banking companies listed below using the group of U.S. based commercial bank holdingcompanies having assets between $50 billion and $250 billion as of December 31, 2017, and removingthose that had a significantly dissimilar business mix, or had a substantial international presence:BB&T Corporation (BBT)Citizens Financial Group, Inc. (CFG)Comerica Incorporated (CMA)Fifth Third Bancorp (FITB)Huntington Bancshares Incorporated (HBAN)KeyCorp (KEY)PNC Financial Services Group, Inc. (PNC)Regions Financial Corporation (RF)SunTrust Banks, Inc. (STI)Zions Bancorporation (ZION)
The 2018 peer group continues to include PNC Financial Services Group, Inc., despite it beingoutside the asset size criterion, due to its similar business makeup and presence in many of the marketswhere M&T Bank conducts commercial banking activities.

Consideration of Shareholder Advisory Vote on Executive CompensationThe NCG Committee views the shareholder vote on executive compensation as evidence ofshareholders’ support of the NCG Committee’s compensation philosophy and decisions. Thecompensation of the NEOs received an approval of 97.38% of votes cast at the 2018 Annual Meeting ofShareholders. The NCG Committee considered this to be a strong indication that our shareholdersbelieve that the NEOs’ compensation is aligned with the performance of M&T and, accordingly, the NCGCommittee has not made any significant changes to NEO compensation based on the vote outcome.



49

2018 Compensation Determinations

Factors Considered in Making DeterminationsThe NCG Committee uses a balanced approach to compensation decisions by incorporatingquantitative and qualitative measures (both absolute and relative to our peer group), including:
Quantitative Factors Qualitative FactorsTSR Asset quality relative to the banking industryNOI Responsiveness to economic environmentEPS Achievement of business plansReturn on Assets Achievement of performance objectives related todiversity and inclusion, employee engagement andtalent managementVarious capital ratios Leadership and establishment of strategic directionCompetitive market compensation data Effective risk management and adherence to the riskappetiteThe NCG Committee, in consultation with McLagan, determines the compensation for the CEObased upon its review of various corporate goals and objectives, consisting primarily of management’sannual business plan, which is approved by the Board of Directors.The NCG Committee assessed the performance of each NEO based on the factors listed above andas reflected in the following section.
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Individual Performance Assessments

René F. Jones
Chairman and
Chief Executive Officer(appointed 12/20/2017) In his first full year as CEO, Mr. Jones achieved the following financial andnon-financial results:

• Displayed strong leadership during the time of transition
• Grew ROTA and ROTCE to top quartile of peers
• Received a “Non-Objection” to 2018 capital plan
• Increased quarterly common dividends a combined 33% to $1.00 pershare
• Continued focus on improving the employee experience by enhancingactivities around the attraction, retention and development of diversetalent and improving overall compensation framework
• Enhanced senior leadership talent and bench strength
• Enhanced investment in technology in order to improve the customerexperience, including enhanced mobile and digital capabilities

Darren J. King
Executive Vice President
and Chief Financial
Officer

Mr. King oversaw M&T’s continued growth (compared to peers) in netincome and earnings per share. Additionally, Mr. King achieved the followingfinancial and non-financial results in 2018:
• Grew ROTA and ROTCE to top quartile of peers
• Received a “Non-Objection” to 2018 capital plan
• Increased shareholder outreach
• Met or exceeded financial targets
• Implemented programs to improve employee engagement in FinanceDivision

Richard S. Gold
President and
Chief Operating Officer(appointed 12/20/2017) In his first full year as President and Chief Operating Officer, Mr. Goldachieved the following financial and non-financial results:

• Displayed strong leadership during the time of transition and sincebecoming President and Chief Operating Officer
• Achieved strong financial performances by divisions under hisoversight
• Completed several major initiatives to improve the employeeexperience, including a new, comprehensive job architectureprogram, the development of a more contemporary compensationframework and the implementation of a state-of-the-art integratedHR technology platform
• Introduced expanded deposit, credit card and mortgage productofferings supported by new digital and mobile services
• Oversaw the development and ongoing implementation of M&T’senterprise transformation initiative
• Hired new leadership for the Consumer and Business BankingDivisions, aligning all consumer and client facing businesses underone leader
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Kevin J. Pearson
Executive Vice President
and Vice Chairman – M&T
Bank

In 2018, Mr. Pearson’s role was expanded to include oversight of theWealth and Institutional Services Divisions and he was name Director ofM&T Bank Corporation and M&T Bank. While serving as Vice Chairman,Mr. Pearson achieved the following financial and non-financial results:
• Displayed strong leadership during the time of transition
• Achieved strong financial performances by divisions under hisoversight
• Delivered new industry-leading technology platforms in theCommercial Bank
• Hired new senior leadership in order to facilitate M&T’s continuedgrowth while improving experiences of M&T customers
• Continued to grow the Commercial Bank footprint with expansionin New England, Pittsburgh and Palm Beach
• Improved partnership between Commercial Bank and WilmingtonTrust Divisions

Doris P. Meister
Executive Vice President
Wealth Management

As Executive Vice President, Ms. Meister maintains overall responsibilityfor M&T’s Wealth Management Divisions. In 2018, Ms. Meister achievedthe following financial and non-financial results:
• Exceeded operating plan for 2018
• Improved client retention and partnership with Commercialdivision
• Added new clients and introduced new products
• Made improvements to platform and reporting capabilities toimprove the client experience
• Developed a strategic roadmap to continue to grow the WealthDivision over the next 3-5 years
• Continued to build a strong senior leadership team

Base SalaryThe NCG Committee made 2018 base salary determinations for the NEOs in January 2018. At thattime, given M&T’s performance in 2017 compared to the peer group and its business plan, and theindividual performance of each of the NEOs and their respective positioning against competitive marketdata for their roles, the NCG Committee determined that the base salaries for the NEOs should be asfollows:
Named Executive Officer 2018 Base Salary 2017 Base Salary

Percentage
Change

René F. Jones (1) $ 900,000 $ 745,000 21%
Darren J. King $ 670,000 $ 650,000 3%
Richard S. Gold $ 745,000 $ 745,000 0%
Kevin J. Pearson $ 745,000 $ 745,000 0%
Doris P. Meister $ 800,000 $ 800,000 0%

y y g

(1) The year-over-year increase shown above for Mr. Jones reflects his appointment as CEO on December 20, 2017.In January 2019, the NCG Committee set the salary for Mr. Jones at $950,000.
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Cash Incentives (STI)The NEOs’ annual STI plan provides for discretionary grants of cash awards to the NEOs asdetermined by the NCG Committee. Due to the discretionary structure of the STI plan, the NEOs do nothave, and historically have not had, target levels of awards or stated goals and payout levels under thoseplans. Consequently, the NCG Committee considered the following factors in making the awarddeterminations in January 2019 for 2018 performance:
• the performance of M&T during 2018 relative to its business plan and relative to the peergroup used for benchmarking performance;(1)
• achievement of key strategic objectives;
• the leadership and contribution of each of the NEOs to that performance;
• effective risk management and adherence to M&T’s risk appetite statement; and
• compensation peer group market data for the roles occupied by each of the NEOs.
(1) The peer group used for benchmarking M&T’s performance is the compensation peer group with the addition of U.S. Bancorp(USB).Based upon these factors, the NCG Committee determined that it was appropriate to award each ofthe NEOs a cash incentive for 2018 performance as follows:

Named Executive Officer
STI Paid in 2019

for 2018 Performance
STI Paid in 2018

for 2017 Performance
Percentage

Change
René F. Jones $ 1,250,000 $ 1,100,000 14% (1)

Darren J. King $ 700,000 $ 530,000 32% (2)

Richard S. Gold $ 880,000 $ 755,000 17% (3)

Kevin J. Pearson $ 880,000 $ 755,000 17% (4)

Doris P. Meister $ 490,000 $ 450,000 9% (2)(1) Mr. Jones was appointed CEO on December 20, 2017. Mr. Jones’ STI for 2018 performance reflects his role as CEO and is anincrease as compared to his STI for 2017 performance, which reflected his role as Vice Chairman. In determining this amount,the NCG Committee considered competitive market compensation data and noted that Mr. Jones’ STI fell below the 25thpercentile of the peer group.(2) Year-over-year increases shown above for Mr. King and Ms. Meister are reflective of performance and competitive marketcompensation data.(3) Mr. Gold was appointed President and Chief Operating Officer on December 20, 2017. The increase shown above for Mr. Goldis reflective of his expanded role and responsibilities during 2018, including his appointment to the Office of the Chair,performance and competitive market compensation data.(4) The increase shown above for Mr. Pearson is reflective of his expanded role and responsibilities during 2018, including hisappointment to the Office of the Chair, performance and competitive market compensation data.
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Equity-Based Incentives (LTI)Consistent with our philosophy of linking compensation to M&T’s performance for the benefit ofM&T’s shareholders, M&T provides LTI opportunities to the NEOs through discretionary grants of equity-based compensation under the Equity Incentive Compensation Plan. The NCG Committee determines thedollar value of LTI awards to be made to the NEOs at its meeting in January of each year. Following thatmeeting, the equity awards are granted on the last business day of January. In granting of LTI awards, theNCG Committee generally assesses the following factors:
• the performance of M&T for the immediately preceding year relative to its business plan andthe peer group used for benchmarking performance;
• the performance of M&T relative to prior years;
• the conduct and performance of NEOs relative to their objectives;
• effective risk management and adherence to M&T’s risk appetite statement; and
• the compensation peer group market data for the roles occupied by each of the NEOs.M&T reintroduced stock options for executive officers, including the NEOs, in 2018 and gave aportion of 2018 LTI awards in the form of stock options. Vesting of the stock option awards granted tothe NEOs in 2018 are scheduled to occur on a graduated basis with 33% vesting on January 31, 2019, anadditional 33% vesting on January 31, 2020 and the remaining 34% vesting on January 31, 2021. Stockoptions create close alignment with shareholder experience, and due to their ten-year term, supportM&T’s business strategy and compensation philosophy by providing a link to long-term businessobjectives and sustained long-term value creation.In addition, an objective of our LTI program is to balance growth with prudent risk taking, throughthe use of PSUs that vest in alignment with levels of performance. M&T believes PSUs align executives’performance with the goal of sustained long-term shareholder value, while at the same time serving as aretention tool. Performance hurdled PSUs (“PHSUs”) were granted in 2018, consistent with prior years.PHSUs will vest ratably at target over three years based on absolute ROTCE performance. If theperformance requirement is not satisfied for a given period, the portion of the stock award that isscheduled to vest on the vesting date immediately following that performance period will not vest andwill be forfeited unless otherwise determined by the NCG Committee.In summary, the LTI awards granted to the NEOs on January 31, 2018 were in the form of stockoptions (25%) and PHSUs (75%). The LTI awards granted on January 31, 2017 were exclusively in theform of PHSUs.

Named Executive Officer 2018 LTI Awards 2017 LTI Awards

Percentage
Change 2018 vs.

2017
René F. Jones $ 2,500,000 $ 1,044,000 139% (1)

Darren J. King $ 900,000 $ 750,000 20%
Richard S. Gold $ 1,500,000 $ 1,044,000 44% (2)

Kevin J. Pearson $ 1,500,000 $ 1,109,000 35% (3)

Doris P. Meister $ 1,000,000 $ 871,000 15%(1) Mr. Jones was appointed CEO on December 20, 2017. Mr. Jones’ 2018 LTI reflects his role as CEO and is an increase over his2017 LTI, which reflected his role as Vice Chairman. In determining this amount, the NCG Committee considered competitivemarket compensation data and noted that Mr. Jones’ LTI fell below the 25th percentile of the peer group.
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(2) Mr. Gold was appointed President and Chief Operating Officer on December 20, 2017. Reflective of Mr. Gold’s expanded roleand responsibilities during 2018, including his appointment to the Office of the Chair.(3) Reflective of Mr. Pearson’s expanded role and responsibilities during 2018, including his appointment to the Office of theChair.M&T believes that great companies are always adapting and evolving and, as we head into 2019,the NCG Committee sought to strengthen the link between bank performance and executivecompensation. To this end, in 2019, the NCG Committee continued to diversify the LTI portfolio byadding Performance Vested PSUs (“PVSUs”) for executive officers (including NEOs). PVSUs will cliff vestafter three years and will be based on absolute and relative ROTCE performance, with final payout valuesranging from 0% to 150% of target.The equity awards granted to the NEOs on January 31, 2019 were in the form of PHSUs (60%),PVSUs (20%) and stock options (20%).
Named Executive Officer 2019 LTI Awards 2018 LTI Awards

Percentage
Change 2019 vs.

2018(1)

René F. Jones $ 3,300,000 $ 2,500,000 32%
Darren J. King $ 1,150,000 $ 900,000 28%
Richard S. Gold $ 1,975,000 $ 1,500,000 32%
Kevin J. Pearson $ 1,975,000 $ 1,500,000 32%
Doris P. Meister $ 1,160,000 $ 1,000,000 16%(1) Increases reflective of performance and competitive market compensation data.

PerquisitesGenerally, M&T provides limited perquisites to its NEOs. The perquisites that are provided aredesigned to assist NEOs in being productive and are limited to those that management and the NCGCommittee believe are consistent with M&T’s overall compensation philosophy. Given the importance ofdeveloping business relationships for M&T’s success, the NEOs are reimbursed for certain initiation feesand dues they incur for club memberships deemed advisable for business purposes, tax preparation,parking, meals and executive physical examinations.
Retirement and Other BenefitsM&T maintains two tax-qualified retirement plans for its employees, one a defined benefit planand the other a defined contribution plan. Each of the NEOs participates in the defined benefit plan,except for Messrs. Jones and King, who have elected to have their benefit under the defined contributionplan. Messrs. Jones and King made this election pursuant to a one-time election that was offered to allparticipants in the defined benefit plan in late 2005 to remain in the defined benefit plan and earn futurebenefits under a new reduced benefit formula or to retain either the frozen benefit in the defined benefitplan and earn future benefits under a new defined contribution plan beginning January 1, 2006.In addition, M&T maintains nonqualified defined benefit and defined contribution retirementplans to supplement retirement benefits for the NEOs in order to make up for benefits that cannototherwise be provided in the qualified plan due to Internal Revenue Service limits; however, totalcompensation recognized for this purpose is capped at $350,000. The nonqualified plans are not funded,except as benefits are actually paid to executive officers upon retirement. Additional informationregarding these retirement plans and arrangements is provided in the sections titled “Pension Benefits”and “Nonqualified Deferred Compensation.”
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M&T does not provide the NEOs with severance packages beyond what is provided to employeesof M&T, generally. Consequently, the NEOs have historically participated in the M&T Bank CorporationSeverance Pay Plan (“Severance Pay Plan”), which provides for post-employment severance paymentsthat are tiered based upon an employee’s position and years of service, and the continuation of certainemployee benefits. Upon a “Qualifying Event” (defined in the Severance Pay Plan as any permanent,involuntary termination of a participant’s active employment as a result of a reduction in force,restructuring, outsourcing or elimination of position), a NEO would be entitled to benefits under theSeverance Pay Plan.Other than benefits that are generally available to employees, M&T does not maintain anyindividual severance or change-in-control arrangements. M&T’s compensation plans do not containpayments or benefits to NEOs that are specifically triggered by a change-in-control, except that M&T’sEquity Incentive Compensation Plan provides that, upon a change-in-control, all employees, including theNEOs, would become fully vested in any outstanding awards that were not already vested. M&T haselected to provide such acceleration because of a belief that the principal purpose of providing executiveofficers and other employees with equity incentives is to align their interests with those of M&T’sshareholders and that this alignment should be enhanced, not weakened, in the context of a change-in-control. Accelerating the vesting of equity-based compensation upon a change-in-control allowsemployees the same opportunity as other shareholders to sell shares freely following the completion ofthe transaction and realize the economic benefits of such transaction, without forcing them to be exposedto the post-closing performance of the acquirer.
Sound Compensation and Governance PracticesM&T’s executive compensation programs are managed in consideration of the InteragencyGuidance on Sound Incentive Compensation Policies and other regulatory requirements. In light of theserequirements, M&T has adopted certain governance practices, which are more fully described below.
Stock Ownership GuidelinesM&T’s philosophy has been to foster a culture for its NEOs to acquire and retain M&T commonstock. To bolster this philosophy, M&T implemented formal Stock Ownership Guidelines for ourexecutive officers in order to further align their interests with those of our shareholders. The StockOwnership Guidelines mandate that executive officers own a significant amount of common stockmeasured as a multiple of base salary as follows:

• Chairman and Chief Executive Officer – five times annualized base salary;
• other NEOs – three times annualized base salary; and
• other executive officers – two times annualized base salary.For the number of shares owned by the NEOs see the table titled “Directors and Named ExecutiveOfficers Stock Ownership”.M&T requires its executive officers to achieve the targeted stock ownership levels within fiveyears of being promoted or named to the applicable executive officer position, or the effective date of theStock Ownership Guidelines, whichever is later. Shares counted toward these guidelines include anyshares held by the executive directly or through a broker, shares held through an M&T RetirementSavings Plan, and shares held as restricted stock, restricted stock units, or restricted stock awards,whether vested or unvested. Unexercised stock options do not count. If an executive officer fails to meetthe requirements of this policy, the individual must hold all shares acquired from stock option exercises
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and restricted stock grants, net of shares withheld for taxes or payment of exercise price, until they meetthe holding requirement of the Stock Ownership Guidelines. As of the date of this proxy statement, allexecutive officers are in compliance with the Stock Ownership Guidelines.
Forfeiture PolicyM&T’s Forfeiture Policy sets forth the circumstances under which the NCG Committee may cause adownward adjustment in current year compensation as well as cause all or part of unvested equityawards to be cancelled. Such circumstances include, but are not limited to, action or inaction on the partof an employee that results in a significant loss event (either to M&T as a whole or to a significantbusiness line), a restatement of the financial statements due to material noncompliance with applicablefinancial reporting requirements, or a violation of M&T’s risk policies or procedures.Working together, the components of the executive compensation programs continue to drivealignment of our NEOs’ interests with those of our shareholders, are consistent with the safety andsoundness of M&T and provide an enhanced ability to account for the duration of risks and adjustcompensation in the event of misconduct or adverse risk outcomes.
Incentive Compensation GovernanceM&T works continuously to ensure effective controls are in place for its incentive compensationprograms. As part of M&T’s enhanced enterprise risk framework, control functions, including HumanResources, Finance, Compliance, Legal, Internal Audit, and Risk Management, are actively involved in theoversight of M&T’s incentive compensation programs. In addition, M&T’s CRO meets with the NCGCommittee to discuss M&T’s risk scorecard, which details the CRO’s assessment of risk management atM&T. Active and effective oversight of M&T’s incentive compensation practices is also provided by theNCG Committee. The NCG Committee is responsible for maintaining M&T’s Forfeiture Policy anddetermining the appropriate pay mix and total compensation for M&T’s NEOs. Additionally, the NCGCommittee is responsible for establishing the appropriate performance measure for PSUs. The NCGCommittee shares one member with the Risk Committee which helps to ensure the prioritization of riskmanagement matters in incentive compensation determinations.
Tax MattersInternal Revenue Code Section 162(m) generally imposes a $1 million cap on the deductibility ofcompensation paid to certain executive officers of a publicly held corporation during a year. Theexecutive officers to whom Section 162(m) applies for 2018 include M&T’s Chief Executive Officer andChief Financial Officer, the next three most highly compensated executive officers, and any such “coveredemployee” for a year after 2016. While the NCG Committee considers tax consequences to M&T as afactor when it makes compensation determinations, the NCG Committee reserves discretion to awardcompensation to the NEOs that is not deductible under Section 162(m), as the NCG Committee deemsappropriate.
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NNOOMMIINNAATTIIOONN,, CCOOMMPPEENNSSAATTIIOONN AANNDD GGOOVVEERRNNAANNCCEE CCOOMMMMIITTTTEEEE RREEPPOORRTTThe Nomination, Compensation and Governance Committee has reviewed and discussed theCompensation Discussion and Analysis required by Item 402(b) of SEC Regulation S-K with management.Based on such review and discussions, the Nomination, Compensation and Governance Committeerecommended to the Board of Directors that the Compensation Discussion and Analysis be included inthis proxy statement.This report was adopted on February 20, 2019 by the Nomination, Compensation and GovernanceCommittee of the Board of Directors:Brent D. Baird, ChairmanRobert T. BradyGary N. Geisel
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EEXXEECCUUTTIIVVEE CCOOMMPPEENNSSAATTIIOONNThe following table contains information concerning the compensation of M&T’s NEOs in the fiscalyears ended December 31, 2018, 2017 and 2016.
2018 Summary Compensation Table

Name and
Principal Position Yr.

Salary
($)

Bonus
($)

Stock
Awards(1)

($)

Option
Awards(1)

($)

Non-
Equity

In-
centive

Plan
Comp.

($)

Change in
Pension

Value and
Non-

Qualified
Deferred
Comp.

Earnings(2)

($)

All Other
Comp.(3),(4)

($)
Total

($)
René F. Jones(5) 2018 $ 900,000 $ 1,250,000 $ 1,875,177 $ 625,018 $ - $ - $ 119,937 $ 4,770,132
Chairman & 2017 $ 745,000 $ 1,100,000 $ 1,044,025 $ - $ - $ 34,241 $ 115,981 $ 3,039,247
Chief Executive Officer 2016 $ 725,000 $ 380,000 $ 1,200,081 $ - $ - $ 14,200 $ 131,589 $ 2,450,870
Darren J. King 2018 $ 670,000 $ 700,000 $ 675,170 $ 225,036 $ - $ - $ 86,533 $ 2,356,739
Executive Vice President & 2017 $ 650,000 $ 530,000 $ 750,098 $ - $ - $ 13,961 $ 88,193 $ 2,032,252
Chief Financial Officer 2016 $ 600,000 $ 400,000 $ 750,105 $ - $ - $ 5,795 $ 85,763 $ 1,841,663
Richard S. Gold(5) 2018 $ 745,000 $ 880,000 $ 1,125,030 $ 375,011 $ - $ - $ 89,353 $ 3,214,394
President & 2017 $ 745,000 $ 755,000 $ 1,044,025 $ - $ - $ 162,746 $ 99,343 $ 2,806,113
Chief Operating Officer 2016 $ 725,000 $ 380,000 $ 1,200,081 $ - $ - $ 88,348 $ 104,715 $ 2,498,144
Kevin J. Pearson 2018 $ 745,000 $ 880,000 $ 1,125,030 $ 375,011 $ - $ - $ 83,780 $ 3,208,821
Executive Vice President & 2017 $ 745,000 $ 755,000 $ 1,109,053 $ - $ - $ 174,938 $ 1,044,113 $ 3,828,104
Vice Chairman - M&T Bank 2016 $ 725,000 $ 400,000 $ 1,275,003 $ - $ - $ 92,460 $ 377,229 $ 2,869,692
Doris P. Meister(6) 2018 $ 800,000 $ 490,000 $ 750,147 $ 250,007 $ - $ - $ 68,764 $ 2,358,918
Executive Vice President 2017 $ 800,000 $ 450,000 $ 871,050 $ - $ - $ - $ 48,196 $ 2,169,246(1) The amounts indicated represent the aggregate grant date fair value of equity awards granted to each of the NEOs. The grantdate fair values are calculated in accordance with Financial Accounting Standards Board Accounting Standards CodificationTopic 718, Compensation—Stock Compensation (“FASB ASC Topic 718”).The grant date fair value of stock awards reflected in this column is based on the closing price of M&T Common Stock onJanuary 31, 2018, or $190.78.For purposes of determining the fair value of stock option awards, we use a binomial option pricing model and theassumptions provided in the table below. The Company determines the dividend yield by dividing the current annualdividend on M&T’s common stock by the option exercise price. A historical weekly measurement of volatility is determinedbased on the expected life of the option granted. The risk-free interest rate is determined by reference to the yield on anoutstanding U.S. Treasury Note with a term equal to the expected life of the option granted. Expected life is determined byreference to the Company’s historical experience.Dividend Yield 1.57%Volatility 19.37Risk-Free Interest Rate 2.65%Expected Life (Years) 6.50(2) This column includes the aggregate positive change in actuarial present value of each NEO’s accumulated benefit under theM&T Bank Corporation Pension Plan (“Qualified Pension Plan”) and M&T Bank Corporation Supplemental Pension Plan(“Supplemental Pension Plan”). In accordance with SEC rules, to the extent the aggregate change in present value of alldefined benefit plans for a particular fiscal year would have been a negative amount, the amount has instead been reported as$0 and the aggregate compensation for the NEO in the “Total” column has not been adjusted to reflect the negative amount.The assumptions used to calculate the present value of accumulated benefits are the same as those used for FinancialAccounting Standards Board Accounting Standards Codification Topic 715, Compensation-Retirement Benefits (“FASB ASCTopic 715”) financial statement disclosure purposes, except that no pre-retirement decrements are assumed. The presentvalue of accrued benefits as of December 31, 2018 is calculated assuming the executive commences his or her accrued benefitearned through December 31, 2018 at normal retirement age. For the December 31, 2016 and December 31, 2017calculations, the mortality assumption beginning at normal retirement age is based on RP-2014 (base year 2006) andgenerational projection using scale MP-2016. For the December 31, 2018 calculations, the mortality assumption beginning atnormal retirement age is based on RP-2014 (base year 2006) and generational projection using scale MP-2018. See Note 12 to
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the Financial Statements of M&T Bank Corporation in its Annual Report on Form 10-K, which was filed with the SEC onFebruary 20, 2019.The discount rate assumption is 4.00% for the December 31, 2016 calculations, 3.50% for the December 31, 2017 calculationsand 4.25% for the December 31, 2018 calculations.Normal retirement age is age 65 for all participants. It is assumed that the participants will elect the single life annuity form.(3) This column includes information from the following table for each NEO in 2018:
Name

Retirement
Savings Plan

Supplemental
Retirement

Savings Plan

Qualified
Retirement

Accumulation
Account

Supplemental
Retirement

Accumulation
Account

Term Life
Insurance
Premiums Dividends(a)

René F. Jones $ 12,375 $ 3,375 $ 15,813 $ 4,313 $ 2,622 $ 58,102
Darren J. King $ 12,375 $ 3,375 $ 11,688 $ 3,188 $ 810 $ 31,071
Richard Gold $ 12,375 $ 3,375 $ - $ - $ 1,667 $ 48,075
Kevin J. Pearson $ 12,375 $ 3,375 $ - $ - $ 4,902 $ 49,974
Doris P. Meister $ 12,375 $ - $ 6,188 $ 1,688 $ 3,564 $ 23,156

g g

(a) This column includes dividends and dividend equivalents on unvested restricted stock and restricted stock units awardedin 2018, 2017 and 2016.(4) Perquisites provided to the NEOs in 2018 included the following:

Name

Club
Membership

Dues &
Expenses

Tax
Preparation Parking Meals

Executive
Physical
Exam &

Associated
Travel

Expenses
René F. Jones X X X X X
Darren J. King X X X X X
Richard Gold X X X X X
Kevin J. Pearson X X X
Doris P. Meister X X XFor 2017, Mr. Pearson had relocation expenses and tax gross up expenses totaling $945,240 in connection with the sale of hisresidence in New York City, which resulted from his company-requested move to Baltimore, Maryland. No other perquisitesexceeded the greater of $25,000 or 10% of the total perquisites provided to each NEO.(5) On December 20, 2017, Mr. Jones was appointed CEO and Mr. Gold was appointed President and Chief Operating Officer.(6) Ms. Meister was not a NEO in 2016.
CEO Pay RatioIn accordance with the final rule issued under section 953(b) of the Dodd-Frank Act, companies,including M&T, are now required to disclose the ratio of the total annual compensation of their CEO tothat of their median employee. The SEC rules require disclosure of (i) the median of the annual totalcompensation of all employees of M&T, except the CEO; (ii) the annual total compensation of the CEO;and (iii) the ratio of the amount of annual total compensation of the CEO to the amount of the medianannual total compensation of all employees of M&T. Because the SEC rules do not mandate a particularapproach to determining the median employee, M&T has employed the following approach:As allowed under section 953(b), we have chosen to continue using the same medianemployee for purposes of this disclosure as was used in the proxy statement for the 2018 AnnualMeeting of Shareholders. There has been no material change in our employee population that webelieve would significantly impact this disclosure. Our median employee was identified bycalculating the total cash compensation and equity awards granted within a rolling twelve monthsto all domestic employees, excluding the CEO, employed as of December 15, 2017. The fixedcompensation of employees hired during the year was annualized.Additionally, non-U.S. employees account for 0.48% of M&T’s employees and thereforehave been excluded under the de minimis exemption allowed by the rule. These non-U.S.
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employees being excluded are from Canada (6 employees), the United Kingdom (49 employees),Germany (7 employees) and Ireland (21 employees).Total non-U.S. employees: 83Total U.S. employees: 17,184As calculated using the methodology required for the Summary Compensation Table, the annualtotal compensation of Mr. Jones was $4,770,132 and the annual total compensation of the medianemployee for the corresponding period was $62,061, which yields a ratio of 77 to 1.
Grants of Plan-Based AwardsThe following table reflects the terms of compensation plan-based awards granted to the NEOs in2018.

2018 Grants of Plan-Based Awards

Name
Grant
Date

Estimated Future
Payouts Under Non-

Equity Incentive Plan
Awards ($)

Estimated Future
Payouts Under

Equity Incentive
Plan Awards (#)

All
Other
Stock

Awards:
Number

of
Shares

of Stock
or

Units(1)

All Other
Option

Awards:
Number

of
Securities

Under-
lying

Options(2)

Exercise
or Base
Price of
Option
Awards

Grant
Date Fair
Value of

Stock and
Option

Awards(3)

Threshold Target Max. Threshold Target Max.
René F. Jones 1/31/18 $ - $ - $ - - - - 9,829 16,770 $ 190.78 $2,500,195
Darren J. King 1/31/18 $ - $ - $ - - - - 3,539 6,038 $ 190.78 $ 900,207
Richard S. Gold 1/31/18 $ - $ - $ - - - - 5,897 10,062 $ 190.78 $1,500,040
Kevin J. Pearson 1/31/18 $ - $ - $ - - - - 5,897 10,062 $ 190.78 $1,500,040
Doris P. Meister 1/31/18 $ - $ - $ - - - - 3,932 6,708 $ 190.78 $1,000,154

(1) Vesting of the PHSU awards granted to the NEOs in 2018 are scheduled to occur on a graduated basis with 33% vesting onJanuary 31, 2019, an additional 33% vesting on January 31, 2020 and the remaining 34% vesting on January 31, 2021. Eachvesting is contingent upon M&T achieving a pre-established net operating ROTCE metric (“Performance Requirement”). If thePerformance Requirement is not satisfied for a given period, the portion of the stock award that is scheduled to vest on thevesting date immediately following that performance period will not vest and will be forfeited unless otherwise determined bythe NCG Committee. The award agreements issued under the 2009 Equity Incentive Compensation Plan allow for acceleratedvesting in cases of death, disability, retirement or a change-in-control.(2) Vesting of the stock option awards granted to the NEOs in 2018 are scheduled to occur on a graduated basis with 33% vestingon January 31, 2019, an additional 33% vesting on January 31, 2020 and the remaining 34% vesting on January 31, 2021. Theawards expire 10 years from the grant date. The award agreements issued under the 2009 Equity Incentive CompensationPlan allow for accelerated vesting in cases of death, disability, or a change-in-control with an exercise period of one year fromthe date of termination (but not beyond 10 years from the date of grant). Upon retirement the awards continue to vestaccording to the schedule noted above with an exercise period equal to the lesser of four years following the date of retirementor 10 years from the date of grant.(3) The amounts indicated represent the aggregate grant date fair value of equity awards granted to each of the NEOs in 2018.The grant date fair values are calculated in accordance with FASB ASC Topic 718.
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Outstanding Equity Awards at Fiscal Year-EndThe following table reflects the number and terms of stock option awards and stock awardsoutstanding as of December 31, 2018 for the NEOs.
Outstanding Equity Awards at 2018 Fiscal Year-End

Option Awards Stock Awards

Name

Number of
Securities

Underlying
Un-exercised

Options
Exercisable

(#)

Number of
Securities

Underlying
Un-

exercised
Options Un-
exercisable

(#)

Equity
Incentive

Plan
Awards:

Number of
Securities

Underlying
Un-

exercised
Unearned
Options

(#)

Option
Exercise

Price
($)

Option
Expira-

tion
Date

Number of
Shares or
Units of
Stock

That Have
Not

Vested
(#)(1)

Market
Value of
Shares or
Units of
Stock

That Have
Not Vested

($)

Equity
Incentive

Plan
Awards:

Number of
Unearned

Shares,
Units or
Other
Rights

That Have
Not Vested

($)

Equity
Incentive

Plan
Awards:

Market or
Payout

Value of
Unearned

Shares,
Units or
Other
Rights

That Have
Not Vested

($)
- 16,770 - $ 190.78 1/31/2028 - $ - $ - $ -René F. Jones - - - $ - - 17,742 $ 2,539,412 $ - $ -

10,000 - - $ 38.91 2/1/2019 - $ - $ - $ -
- 6,038 - $ 190.78 1/31/2028 - $ - $ - $ -Darren J. King
- - - $ - - 8,886 $ 1,271,853 $ - $ -
- 10,062 - $ 190.78 1/31/2028 - $ - $ - $ -Richard S. Gold - - - $ - - 13,810 $ 1,976,625 $ - $ -
- 10,062 $ 190.78 1/31/2028 - $ - $ - $ -Kevin J. Pearson - - - $ - - 14,304 $ 2,047,332 $ - $ -
- 6,708 - $ 190.78 1/31/2028 - $ - $ - $ -Doris P. Meister - - - $ - - 7,505 $ 1,074,191 $ - $ -(1) Vesting of the stock awards granted to the NEOs in 2016 and 2017 occurs on a graduated basis with 33% of the award vesting onthe first anniversary of the grant date, an additional 33% of the award vesting on the second anniversary of the grant date, and theremaining 34% of the award vesting on the third anniversary of the grant date. Each vesting is contingent upon M&T achieving apre-established net operating ROTCE metric (“Performance Requirement”). If the Performance Requirement is not satisfied for agiven period, the portion of the stock award that is scheduled to vest on the vesting date immediately following that performanceperiod will not vest and will be forfeited unless otherwise determined by the NCG Committee. Note that with respect to the 2016and 2017 awards, the award agreements issued under the 2009 Equity Incentive Compensation Plan allow for accelerated vestingin cases of death, disability, retirement or a change-in-control. See footnotes (1) and (2) to the table set forth above titled “2018Grants of Plan-Based Awards” for the vesting schedule of the stock awards granted to the NEOs in 2018. See the below chart formore detailed information concerning the number of outstanding shares from each unvested restricted stock units and theircorresponding vesting dates.
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Name Grant Date
Shares or

Units Granted

Shares or
Units Not

Vested
Remaining

Vesting Dates
1/29/16 10,892 3,631 1/29/19
1/31/17 6,422 2,141 1/31/19

René F. Jones 2,141 1/31/20
1/31/18 9,829 3,276 1/31/19

3,276 1/31/20
3,277 1/31/21

1/29/16 6,808 2,270 1/29/19
1/31/17 4,614 1,538 1/31/19

Darren J. King 1,539 1/31/20
1/31/18 3,539 1,179 1/31/19

1,180 1/31/20
1,180 1/31/21

1/29/16 10,892 3,631 1/29/19
1/31/17 6,422 2,141 1/31/19

Richard S. Gold 2,141 1/31/20
1/31/18 5,897 1,965 1/31/19

1,966 1/31/20
1,966 1/31/21

1/29/16 11,572 3,858 1/29/19
1/31/17 6,822 2,274 1/31/19

Kevin J. Pearson 2,275 1/31/20
1/31/18 5,897 1,965 1/31/19

1,966 1/31/20
1,966 1/31/21

1/31/17 5,358 1,786 1/31/19
Doris P. Meister 1,787 1/31/20

1/31/18 3,932 1,310 1/31/19
1,311 1/31/20
1,311 1/31/21

Name Grant Date Options Granted Options Not Vested

Remaining
Vesting
Dates

5,590 1/31/2019
René F. Jones 1/31/2018 16,770 5,590 1/31/2020

5,590 1/31/2021
2,012 1/31/2019

Darren J. King 1/31/2018 6,038 2,013 1/31/2020
2,013 1/31/2021
3,354 1/31/2019

Richard S. Gold 1/31/2018 10,062 3,354 1/31/2020
3,354 1/31/2021
3,354 1/31/2019

Kevin J. Pearson 1/31/2018 10,062 3,354 1/31/2020
3,354 1/31/2021
2,236 1/31/2019

Doris P. Meister 1/31/2018 6,708 2,236 1/31/2020
2,236 1/31/2021
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Options Exercised and Stock VestedThe following table sets forth the number of stock option awards exercised and the value realizedupon exercise during 2018 for the NEOs, as well as the number of stock awards vested and the valuerealized upon vesting.
2018 Options Exercised and Stock Vested

Option Awards Stock Awards

Name

Number of
Shares Acquired

on Exercise
Value Realized
on Exercise(1)

Number of
Shares Acquired

on Vesting
Value Realized

on Vesting(2)

René F. Jones - $ - 9,233 $ 1,757,150
Darren J. King 7,082 $ 1,073,337 5,869 $ 1,117,008
Richard S. Gold - $ - 9,233 $ 1,757,150
Kevin J. Pearson - $ - 9,592 $ 1,825,416
Doris P. Meister - $ - 1,785 $ 340,542(1) Based upon the difference between the exercise price and the closing price of M&T’s common stock on the NYSE on the date(s)of exercise.

(2) Amounts were calculated using the closing price of M&T’s common stock on the NYSE on the vesting dates.
Pension BenefitsThe following table sets forth the present value of the accumulated pension benefits for the NEOs.

2018 Pension Benefits(1)(5)

Name Plan Name

Number of
Years Credited

Service(3)

Present Value
of Accumulated

Benefit

Payments
during Last
Fiscal Year

René F. Jones Qualified Pension Plan(2) 13 $ 220,698 $ -
Darren J. King Qualified Pension Plan(2) 5 $ 75,535 $ -

Qualified Pension Plan(2) 29 $ 780,943 $ -Richard S. Gold Supplemental Pension Plan(2)(4) 29 $ 177,761 $ -
Qualified Pension Plan(2) 29 $ 830,900 $ -Kevin J. Pearson Supplemental Pension Plan(2)(4) 29 $ 186,093 $ -(1) Please refer to footnote (2) set forth in the “2018 Summary Compensation Table” for the assumptions used to calculate thepresent value of accumulated benefits.(2) The Qualified Pension Plan provides tax-qualified pension benefits for a broad base of M&T employees. Effective January 1,2006, the formula used to calculate benefits under the Qualified Pension Plan and the Supplemental Pension Plan wasmodified with respect to benefits earned after 2005. Benefits accrued under the prior formula as of December 31, 2005 werefrozen and all Qualified Pension Plan participants, including each NEO, were given a one-time election to remain in theQualified Pension Plan and earn future benefits under a new reduced pension benefit formula, or to retain the frozen benefit inthe Qualified Pension Plan and earn future benefits under a new defined contribution program, the Qualified RAA, in whichqualifying participants are credited a percentage of total pay based on length of service. Under the current formula, eachparticipant’s retirement benefit equals the sum of (a) the participant’s accrued benefit as of December 31, 2005 and (b) foreach year of credited service earned after December 31, 2005, the sum of (i) 1% of compensation for the plan year plus (ii)0.35% of compensation for the plan year in excess of 50% of that year’s Social Security wage base. Messrs. Pearson and Goldelected to remain in the Qualified Pension Plan for periods on and after January 1, 2006. Messrs. Jones and King elected todiscontinue their future participation in the Qualified Pension Plan and Supplemental Pension Plan, choosing instead toparticipate in the Qualified RAA effective January 1, 2006. Messrs. Jones and King have an accrued benefit under the QualifiedPension Plan as of December 31, 2005 but have ceased to earn any benefit accrual service and any further benefit under theQualified Pension Plan as of January 1, 2006.(3) The years of credited service for all of the NEOs are based only on their service while eligible for participation in the QualifiedPension Plan. Generally, a participant must be paid for at least 1,000 hours of work during a plan year to be credited with ayear of service for purposes of the Qualified Pension Plan.
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(4) As described in footnote (2) above, effective January 1, 2006, the formula used to calculate benefits under the QualifiedPension Plan and the Supplemental Pension Plan was modified with respect to benefits earned after 2005, and participantswere given the opportunity to elect whether to continue participation in the Qualified Pension Plan and the SupplementalPension Plan. Of the NEOs, Messrs. Pearson and Gold elected to continue to participate in the revised Qualified Pension Planand, as such, they continue to be participants in the Supplemental Pension Plan. Messrs. Jones and King elected to discontinuetheir future participation in the Qualified Pension Plan and Supplemental Pension Plan, choosing instead to participate in theQualified RAA effective January 1, 2006. M&T maintains a defined contribution Supplemental RAA that is designed to provideparticipants with contributions that cannot be provided under the Qualified RAA because of applicable federal income taxlimits. As under the Supplemental Pension Plan, creditable compensation under the Supplemental RAA is also limited to$350,000. Messrs. Jones and King participated in the Supplemental RAA in 2018 and were credited with a contribution for2018 as reported below under the discussion of 2018 Nonqualified Deferred Compensation Plans.(5) Ms. Meister is not a participant in the Qualified Pension Plan or Supplemental Pension Plan.
Explanation of Pension Benefits TableThe Pension Benefits Table indicates, for each of the Qualified Pension Plan and the SupplementalPension Plan, the NEO’s number of years of credited service, present value of accumulated benefit andany payments made during the year ended December 31, 2018. See footnote (2) to the table set forthabove titled “2018 Summary Compensation Table.”The amounts indicated in the column titled “Present Value of Accumulated Benefit” represent thelump-sum value as of December 31, 2018 of the annual benefit that was earned by the NEOs as ofDecember 31, 2018, assuming payment begins at each executive’s normal retirement age, or their currentage, if later. The normal retirement age is defined as age 65 in the Qualified Pension Plan and theSupplemental Pension Plan. Certain assumptions were used to determine the present value ofaccumulated benefits payable at normal retirement age. Those assumptions are described in footnote (2)set forth in the “2018 Summary Compensation Table.” Certain material terms of each of the QualifiedPension Plan and the Supplemental Pension Plan are summarized in the footnotes set forth in the “2018Pension Benefits Table” and in the narrative below.
Qualified Pension PlanBenefits under the Qualified Pension Plan are paid over the lifetime of the NEO or the lifetimes ofthe NEO and a beneficiary, as elected by the NEO. If the NEO is married on the date payments are to beginunder the Qualified Pension Plan, payment will be in the form of a joint and 50% survivor annuity withthe spouse as beneficiary unless the NEO elects another form of payment with the consent of the spouse.None of the NEOs are eligible to elect to receive the benefit due under the Qualified Pension Plan in theform of a one-time lump sum payment. If benefits are paid in a form in which a benefit is to be paid to abeneficiary after the death of the NEO, benefits are reduced from the amount payable as a lifetime benefitsolely to the NEO in accordance with the actuarial factors that apply to all participants in the QualifiedPension Plan. A participant’s benefit under the Qualified Pension Plan is generally payable as an annuitywith monthly benefit payments unless the present value of the normal retirement benefit is less than$5,000. Benefits under the Qualified Pension Plan are funded by an irrevocable, tax-exempt trust. TheQualified Pension Plan benefits of all participants, including those benefits of NEOs, are payable from theassets held by the tax-exempt trust.Creditable compensation under the Qualified Pension Plan generally includes the compensationreported on Form W-2 in the box for wages, tips and other compensation plus pre-tax salary reductioncontributions under the Retirement Savings Plan and the M&T Bank Corporation Flexible Benefits Plan.In calculating a participant’s benefit, annual compensation in excess of a limit set annually by the InternalRevenue Service may not be considered.
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A participant is eligible for early retirement under the Qualified Pension Plan if the participantretires before normal retirement age but after attaining age 55 and completing 10 years of service. Anearly retirement benefit is reduced 4% per year for each year that the benefit commences prior to normalretirement age. At December 31, 2018, Messrs. King and Jones were not eligible for early retirement andMessrs. Gold and Pearson were eligible for early retirement. Benefits under the Qualified Pension Planare 100% vested after an employee has completed at least five years of service, and each NEO is 100%vested in his benefits in the Qualified Pension Plan.
Supplemental Pension PlanThe Supplemental Pension Plan provides a benefit that is equal to the difference between thepension benefit that would be provided under the Qualified Pension Plan if that plan were not subject tocertain limits imposed by the Internal Revenue Code, and the benefit actually provided under theQualified Pension Plan. Creditable compensation that may be considered under the SupplementalPension Plan formula is limited to $350,000.Generally, benefits under the Supplemental Pension Plan are paid over the lifetime of the NEO orthe lifetimes of the NEO and a beneficiary, as elected by the NEO. The Supplemental Pension Plan allowsa NEO to elect to receive the benefit due under the plan in the form of a one-time lump sum payment. Ifbenefits are paid as a lump sum payment, benefits are adjusted from the amount payable as a lifetimebenefit solely to the NEO in accordance with the actuarial factors that apply to all participants in theQualified Pension Plan.The pension benefit under the Supplemental Pension Plan is reduced in the same manner as underthe Qualified Pension Plan if it begins to be paid before normal retirement age and continues to accrue inthe same manner as under the Qualified Pension Plan if it begins to be paid after the normal retirementage. Service is determined under the Supplemental Pension Plan in the same manner as under theQualified Pension Plan, as described above. The vesting schedule in the Supplemental Pension Plan is thesame as in the Qualified Pension Plan and all of the NEOs are 100% vested in their benefits in theSupplemental Pension Plan.A participant is eligible for early retirement under the Supplemental Pension Plan if theparticipant retires before normal retirement age but after attaining age 55 and completing 10 years ofservice. An early retirement benefit is reduced 4% per year for each year that the benefit commencesprior to normal retirement age. At December 31, 2018, Messrs. Gold and Pearson were eligible for earlyretirement.
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Nonqualified Deferred CompensationThe following table sets forth contributions, earnings and year-end balances for 2018 with respectto nonqualified deferred compensation plans for the NEOs.
2018 Nonqualified Deferred Compensation

Name Plan Name

Executive
Contributions
in Last FY(1)

Registrant
Contributions
in Last FY(2)

Aggregate
Earnings

in Last FY(3)

Aggregate
Withdrawals/
Distributions

Aggregate
Balance at
Last FYE(4)

René F. Jones Supplemental 401(k) $ 59,500 $ 3,600 $ (36,991)$ - $ 600,145
René F. Jones Supplemental RAA $ - $ 4,600 $ (4,815)$ - $ 71,679
René F. Jones Deferred Bonus Plan $ - $ - $ - $ - $ -
Darren J. King Supplemental 401(k) $ 35,000 $ 3,600 $ (16,271)$ - $ 290,430
Darren J. King Supplemental RAA $ - $ 3,400 $ (5,633)$ - $ 69,013
Darren J. King Deferred Bonus Plan $ - $ - $ - $ - $ -

Richard S. Gold(5) Supplemental 401(k) $ 21,000 $ 3,600 $ (26,110)$ - $ 274,843
Richard S. Gold(5) Supplemental RAA $ - $ - $ - $ - $ -
Richard S. Gold(5) Deferred Bonus Plan $ - $ - $ 217 $ (26,198)$ -
Kevin J. Pearson Supplemental 401(k) $ 70,000 $ 3,600 $ (77,566)$ - $ 496,241
Kevin J. Pearson Supplemental RAA $ - $ - $ - $ - $ -
Kevin J. Pearson Deferred Bonus Plan $ - $ - $ - $ - $ -

Doris P. Meister(6) Supplemental 401(k) $ - $ - $ - $ - $ -
Doris P. Meister(6) Supplemental RAA $ - $ - $ - $ - $ -(1) The Supplemental 401(k) Plan contributions were based on the NEOs’ deferral elections and the salaries set forth in the “2018Summary Compensation Table.” The salaries in the “2018 Summary Compensation Table” include these contributions.(2) This column represents M&T matching contributions attributable to contributions made to the Supplemental 401(k) Planduring 2018 by the NEOs and contributions by M&T to the Supplemental RAA attributable to 2017 based on compensationearned and service performed during that year. The contribution by M&T to the Supplemental 401(k) Plan and theSupplemental RAA attributable to 2018 was made after December 31, 2018 and is not reflected in the aggregate year-endbalance for each NEO. These values are also reflected in the “All Other Compensation” column set forth in the “2018 SummaryCompensation Table.”(3) This column reflects earnings or losses on plan balances in 2018. Earnings may increase or decrease depending on theperformance of the elected investment options. Earnings on these plans are not “above-market” and thus are not reported inthe “2018 Summary Compensation Table.” Plan balances may be invested in various mutual funds and common stock.Investment returns on those funds and common stock ranged from -16.16% to 1.6% for the year ended December 31, 2018.(4) This column represents the year-end balances of the NEOs’ nonqualified deferred compensation accounts. These balancesinclude NEOs’ and M&T contributions that were included in the Summary Compensation Tables in previous years. Amounts inthis column include earnings that were not previously reported in the respective year’s Summary Compensation Tablebecause they were not “above-market” earnings.(5) Mr. Gold’s Deferred Bonus Plan final distribution was completed in 2018.(6) Ms. Meister was not a participant in the Supplemental 401(k) and received a partial year benefit after becoming eligible in theSupplemental RAA in 2018.

Overview of Nonqualified Deferred Compensation PlansM&T maintains two nonqualified deferred compensation plans: the Supplemental RetirementSavings Plan and the M&T Bank Corporation Deferred Bonus Plan (“Deferred Bonus Plan”.) The DeferredBonus Plan was frozen effective January 1, 2010. See footnote (3) set forth above in the “2018 SummaryCompensation Table for information regarding M&T Bank’s contribution to the Supplemental RetirementSavings Plan on behalf of each of the NEOs for 2018 .”



67

Supplemental Retirement Savings Plan - 401(k) Plan and RAAThe Supplemental Retirement Savings Plan mirrors the tax-qualified, defined contributionRetirement Savings Plan maintained by M&T in that it consists of two parts: (i) Supplemental 401(k) Plan(“Supplemental 401(k) Plan”) and (ii) Supplemental RAA. The tax-qualified Retirement Savings Planprovides benefits under both portions up to the limit set by the Internal Revenue Code on compensationthat can be recognized under a tax-qualified plan. The Supplemental Retirement Savings Plan providesunfunded, nonqualified benefits to select management based on compensation in excess of the InternalRevenue Code limit for tax-qualified plans up to a maximum creditable compensation level of $350,000.Under the tax-qualified 401(k) (“Qualified 401(k) Plan”) portion of the Retirement Savings Plan, aparticipant may elect to contribute up to 50% of creditable plan compensation, in which event, theparticipant will be credited with a matching employer contribution equal to 100% of contributions thatdo not exceed 3% of the participant’s contributions plus 50% of the contributions that exceed 3% but not6% of the participant’s compensation under the plan. All participants are always 100% vested in allcontributions in the Qualified 401(k) Plan. All NEOs participate in the Qualified 401(k) Plan.Under the Qualified RAA of the Retirement Savings Plan, a participant will be credited with anemployer contribution based on the participant’s years of service recognized under the plan for each yearin which the participant is credited with at least 1,000 hours of service and is employed by M&T onDecember 31st of such year (or for such years where employment was terminated during the year due toretirement, death or disability). Benefits under the Qualified RAA are subject to a five-year vestingschedule. As explained in the discussion of the “2018 Pension Benefits Table,” Messrs. Jones and Kingparticipate in the Qualified RAA, and are fully vested in the benefits under the plan based on their years ofservice. Ms. Meister became eligible to participate in the Qualified RAA in 2017 and is subject to a five-year vesting schedule.
Supplemental Retirement Savings Plan - Supplemental 401(k) PlanThe Supplemental 401(k) Plan provides unfunded, nonqualified benefits to select members ofmanagement and highly compensated employees of M&T. All of the NEOs participate in theSupplemental 401(k) Plan.For a given year, a participant may elect to contribute up to 50% of creditable plan compensationand the participant must elect the contribution percentage before the beginning of the year. A participantwho contributes to the Supplemental 401(k) Plan for a given year is credited with a matching employercontribution under the Supplemental 401(k) Plan determined under the same matching formula as in theQualified 401(k) Plan, which generally provides for a match equal to 100% of contributions that do notexceed 3% of the participant’s compensation plus 50% of the contributions that exceed 3% but not 6% ofthe participant’s compensation. Creditable compensation under the Supplemental 401(k) Plan is definedin the same way as under the Qualified Pension Plan, but it includes amounts deferred by participantsunder the Supplemental 401(k) Plan and includes compensation credited under the tax-qualified 401(k)plan, the Retirement Savings Plan. The maximum creditable compensation for the plan in any year is$350,000.
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A participant is always 100% vested in both his or her own contributions and the employermatching contributions, and all earnings on both types of contributions under the Supplemental 401(k)Plan. The plan provides that a participant may elect to receive benefits at a specified age or date, uponseparation from service, at death or disability, or at the earliest of these events. A participant may electto receive benefits in the form of a single lump sum or in annual installments payable over 5 or 10 years.Elections are made with respect to each year’s contribution to the Supplemental 401(k) Plan prior to thebeginning of each year. All payments from the Supplemental 401(k) Plan are made in the form of cash.
Supplemental Retirement Savings Plan - Supplemental Retirement Accumulation AccountThe Supplemental RAA portion of the Supplemental Retirement Savings Plan is designed toprovide participants with benefits that cannot be provided under our qualified plans as a result oflimitations imposed by the Internal Revenue Code. Messrs. Jones and King participated in theSupplemental RAA. Ms. Meister became eligible for the Supplemental RAA in 2017.For a given year, the Supplemental RAA credits a contribution on behalf of a participant that is equal tothe difference between (1) the contribution that would be provided on plan compensation under theQualified RAA if the Internal Revenue Code limit did not exist up to the Supplemental Retirement SavingsPlan compensation limit of $350,000, and (2) the contribution actually provided under the Qualified RAA.Mr. Jones was credited with $4,313 for the 2018 plan year. Mr. King was credited with $3,188 for the2018 plan year. Ms. Meister received a partial year benefit of $1,688 after becoming eligible in the 2018plan year, subject to a vesting schedule. The book reserve accounts attributable to Supplemental RAAcontributions are subject to the same vesting schedule as the accounts in the Qualified RAA, and Messrs.Jones and King are fully vested in their Supplemental RAA account. Benefits for 2018 under theSupplemental RAA and the Supplemental 401(k) Plan are payable in the first quarter of 2019. Service inthe Supplemental RAA is determined in the same manner as under the Qualified RAA. These values arealso reflected in the “Supplemental Retirement Accumulation Account” column set forth in footnote (3) ofthe “2018 Summary Compensation Table”.
Deferred Bonus PlanThrough December 31, 2009, the Deferred Bonus Plan allowed select members of managementand highly compensated employees of M&T to defer all or a portion of an annual bonus award theyreceived under an M&T bonus or incentive plan. Deferrals under the Deferred Bonus Plan werediscontinued as of December 31, 2009, although Mr. Gold has an account in the Deferred Bonus Plan as ofDecember 31, 2018 resulting from prior years’ deferrals, and he received a final cash distribution underthe plan in accordance with an election made under the plan in 1998.When the Deferred Bonus Plan was active, an eligible employee could elect to defer a specificpercentage or a dollar amount of the award, with a minimum deferral of $10,000. A participant couldelect to defer such amount for a period of 5 to 20 years and could elect to receive the deferred accountbalance in a single lump sum or in annual installments over 5 or 10 years. If the participant’semployment ends prior to the time all deferrals have been distributed, the deferral period ends andpayments commence in the form elected. Participants are always 100% vested in their deferred accountbalance.
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Potential Payments Upon Termination or Change-in-ControlThe following table indicates the potential post-employment payments and benefits for the NEOsin the event that either of the following had occurred on December 31, 2018: (i) an involuntarytermination of employment or (ii) a change-in-control event accompanied by an involuntary terminationof employment.
2018 Post-Employment Benefits(1)

Name
Severance

Pay(2)

Health
Benefit

Coverage
Value of Equity

Awards

Total Benefits
Upon

Involuntary
Termination

Total Benefits
Upon

Involuntary
Termination
Preceded by
Change-in-

Control Event
René F. Jones $ 1,800,000 $ 25,507 $ 2,539,412 $ 1,825,507 $ 4,364,919
Darren J. King $ 1,340,000 $ 24,342 $ 1,271,853 $ 1,364,342 $ 2,636,195
Richard S. Gold $ 1,490,000 $ 26,948 $ 1,976,625 $ 1,516,948 $ 3,493,573
Kevin J. Pearson $ 1,490,000 $ 32,302 $ 2,047,332 $ 1,522,302 $ 3,569,634
Doris P. Meister $ 1,600,000 $ 34,707 $ 1,074,191 $ 1,634,707 $ 2,708,898(1) In the event of an involuntary termination of employment, NEOs are entitled to the accelerated vesting of equity awards only ifsuch involuntary termination is preceded by a change-in-control event.(2) Assumes the NEO would receive the maximum potential severance of 104 weeks of cash base salary.

Severance Pay PlanM&T maintains the Severance Pay Plan, which is a broad-based, tiered severance plan thatprovides eligible employees with post-employment severance payments and the continuation of certainemployee benefits when a “Qualifying Event” (defined as any permanent, involuntary termination of aparticipant’s active employment as a result of a reduction in force, restructuring, outsourcing orelimination of position) occurs. The amount of severance an employee is eligible to receive is based uponthe employee’s position and years of service. Each NEO participates in the plan. Upon the occurrence of aQualifying Event, each NEO will be entitled to:
• the continuation of his cash base salary for at least 52 weeks, but in no event more than 104weeks as determined at the time of the Qualifying Event; and
• the continuation of certain benefits during the period in which severance payments are made,for those benefits that the NEO has elected at the time of the Qualifying Event, which mayinclude medical, dental, vision and life insurance, and flexible spending accounts, provided theNEO continues to make contributions at the active employee rate.

Accelerated Vesting of Equity AwardsAs a general matter, all employees, including the NEOs, would be immediately vested in anyunvested equity awards that were granted under M&T’s various equity compensation plans at the time ofchange-in-control, death, disability or retirement. Unvested shares of performance-based equity awardsgranted to Messrs. Jones, Gold and Pearson will vest automatically at change-in-control, death ordisability, but will not accelerate and vest after retirement until such time as the performancerequirement is deemed to have been met for the year in which the retirement occurred. See also footnote(2) to the table titled “2018 Grants of Plan-Based Awards.”



70

PPRROOPPOOSSAALL 44

PPRROOPPOOSSAALL TTOO RRAATTIIFFYY TTHHEE AAPPPPOOIINNTTMMEENNTT OOFF PPRRIICCEEWWAATTEERRHHOOUUSSEECCOOOOPPEERRSS LLLLPP AASS TTHHEE
IINNDDEEPPEENNDDEENNTT RREEGGIISSTTEERREEDD PPUUBBLLIICC AACCCCOOUUNNTTIINNGG FFIIRRMM OOFF MM&&TT BBAANNKK CCOORRPPOORRAATTIIOONN
FFOORR TTHHEE YYEEAARR EENNDDIINNGG DDEECCEEMMBBEERR 3311,, 22001199On February 19, 2019, the Audit Committee appointed PricewaterhouseCoopers LLP, certifiedpublic accountants, as the independent registered public accounting firm of M&T for the year endingDecember 31, 2019, a capacity in which it has served since 1984.Although shareholder approval of the appointment of the independent registered publicaccounting firm is not required by law, M&T believes that it is desirable to request that the shareholdersratify the Audit Committee’s appointment of PricewaterhouseCoopers LLP as M&T’s independentregistered public accounting firm for the year ending December 31, 2019. In the event that theshareholders fail to ratify the appointment, the Audit Committee will reconsider this appointment andmake such a determination as it believes to be in M&T’s and its shareholders’ best interests. Even if theappointment is ratified, the Audit Committee, in its discretion, may direct the appointment of a differentindependent registered public accounting firm at any time during the year if the Audit Committeedetermines that such a change would be in M&T’s and its shareholders’ best interests.Representatives of PricewaterhouseCoopers LLP are expected to be present at the AnnualMeeting. The representatives may, if they wish, make a statement and, it is expected, will be available torespond to appropriate questions.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE RATIFICATION
OF THE APPOINTMENT OF PRICEWATERHOUSECOOPERS LLP AS THE INDEPENDENT

REGISTERED PUBLIC ACCOUNTING FIRM OF M&T BANK CORPORATION FOR THE
YEAR ENDING DECEMBER 31, 2019.
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IINNDDEEPPEENNDDEENNTT PPUUBBLLIICC AACCCCOOUUNNTTAANNTTSSThe following is a summary of the fees billed to M&T by PricewaterhouseCoopers LLP forprofessional services rendered during 2018 and 2017, which are categorized in accordance with theSEC’s rules as follows:
Fees to Independent Auditors

2018 2017
Audit Fees $ 3,897,700 $ 3,778,350
Audit-Related Fees $ 978,452 $ 1,064,040
Tax Fees $ 448,050 $ 117,000
All Other Fees $ 7,743 $ 6,764
Total $ 5,331,945 $ 4,966,154

Audit FeesAudit fees consist of fees billed by PricewaterhouseCoopers LLP for services rendered for theaudit of M&T’s annual consolidated financial statements as of and for the years ended December 31, 2018and 2017, for its review of M&T’s quarterly consolidated financial statements during 2018 and 2017, andfor other audit and attest services in connection with statutory and regulatory filings as of and for theyears ended December 31, 2018 and 2017.
Audit-Related FeesAudit-related fees consist of fees billed by PricewaterhouseCoopers LLP for audit-related services,including audits of employee benefit plans and other attest services that are not required by statute orregulation for the years ended December 31, 2018 and 2017. Of the audit-related fees billed for the yearsended December 31, 2018 and 2017, all services were pre-approved by the Audit Committee.
Tax FeesTax fees consist of fees billed by PricewaterhouseCoopers LLP for tax compliance, planning andconsulting for the years ended December 31, 2018 and 2017. Of the tax fees billed for the years endedDecember 31, 2018 and 2017, all services were pre-approved by the Audit Committee.
All Other FeesAll other fees for the years ended December 31, 2018 and 2017 consisted of fees billed byPricewaterhouseCoopers LLP primarily for research software licensing. All fees billed in this category forthe years ended December 31, 2018 and 2017 were pre-approved by the Audit Committee.In addition to the above services, for the year ended December 31, 2018, PricewaterhouseCoopersLLP billed $61,550 for a mortgage servicing report that was reimbursed by an outside mortgagecompany, directly billed certain trusts for which a subsidiary of M&T was the trustee $79,500 for taxreturn preparation services, and directly billed certain investment funds sponsored by a subsidiary ofM&T a total of $419,886 for audit services and Form 5500 preparation fees. Likewise, for the year endedDecember 31, 2017, PricewaterhouseCoopers LLP billed $59,850 for a mortgage servicing report thatwas reimbursed by an outside mortgage company, directly billed certain trusts, for which a subsidiary ofM&T was the trustee, $27,000 for tax return preparation services, and directly billed certain investment
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funds sponsored by a subsidiary of M&T a total of $414,800 for audit services and Form 5500preparation fees.The Audit Committee has determined that PricewaterhouseCoopers LLP’s provision ofprofessional services is compatible with maintaining its independence. No fees were billed and noservices were provided by PricewaterhouseCoopers LLP during 2018 and 2017 for financial informationsystems design and implementation.No other fees were billed for any other services and no other services were provided byPricewaterhouseCoopers LLP for the years ended December 31, 2018 and 2017.
Policy on Audit Committee Pre-Approval of Audit and Permissible Non-Audit Services of
Independent Registered Public Accounting FirmBeginning with the year ended December 31, 2003, M&T instituted a policy that the AuditCommittee pre-approve all audit and permissible non-audit services provided by the independentregistered public accounting firm. These services may include audit services, audit-related services, taxservices and other services. Pre-approval is generally detailed as to the particular service or category ofservices and is generally subject to a specific budget range. The independent registered publicaccounting firm and management are required to periodically report to the Audit Committee regardingthe extent of services provided by the independent registered public accounting firm in accordance withthis pre-approval policy, and the fees for the services performed to date. The Audit Committee may alsopre-approve additional services on a case-by-case basis. In the period between scheduled meetings ofthe Audit Committee, the Chair of the Audit Committee is authorized to pre-approve such services onbehalf of the Audit Committee provided that such pre-approval is reported to the Audit Committee at itsnext scheduled meeting.Before appointing PricewaterhouseCoopers LLP, the Audit Committee consideredPricewaterhouseCoopers LLP’s qualifications as an independent registered public accounting firm. Thisincluded a review of the qualifications of the engagement team, the quality control procedures the firmhas established, any issues raised by the most recent quality control review of the firm, as well as itsreputation for integrity and competence in the fields of accounting and auditing. The Audit Committee’sreview also included matters required to be considered under the SEC’s rules on auditor independence,including the nature and extent of non-audit services, to ensure that the auditor’s independence will notbe impaired. The Audit Committee has considered and determined that PricewaterhouseCoopers LLP’sprovision of non-audit services to M&T during 2018 is compatible with and did not impairPricewaterhouseCoopers LLP’s independence.
Report of the Audit CommitteeThe members of the Audit Committee are independent as that term is defined in the listingstandards of the NYSE. The Audit Committee operates under a written charter adopted by the Board ofDirectors. A copy of such charter can be accessed on M&T’s website at https://ir.mtb.com/corporate-
governance. During 2018, the Audit Committee met six times, and held discussions with managementand representatives of its independent registered public accounting firm consistent with itsresponsibilities under its charter.Management is responsible for the preparation of M&T’s consolidated financial statements andtheir assessment of the design and effectiveness of M&T’s internal control over financial reporting. Theindependent registered public accounting firm is responsible for performing an independent audit of
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M&T’s consolidated financial statements and opining on the effectiveness of those controls in accordancewith the standards of the Public Company Accounting Oversight Board (United States) (“PCAOB”) andissuing its reports thereon. As provided in its charter, the Audit Committee’s responsibilities includemonitoring and overseeing these processes.In discharging its oversight responsibilities, the Audit Committee has reviewed and discussedM&T’s 2018 audited consolidated financial statements with management and its independent registeredpublic accounting firm and has reviewed and discussed with the independent registered publicaccounting firm all communications required by standards of the PCAOB, including the matters describedin PCAOB Auditing Standard No. 1301, (Communication with Audit Committees), which include, amongother items, matters related to the conduct of the audit of M&T’s consolidated financial statements.The Audit Committee has also received the written disclosures and the letter from M&T’sindependent registered public accounting firm as required by the PCAOB’s Ethics and Independence Rule3526 (Communication with Audit Committees Concerning Independence) and has discussed with theindependent registered public accounting firm their independence.Based on these reviews and discussions with management and the independent registered publicaccounting firm, the Audit Committee recommended to the Board that the audited consolidated financialstatements and report on management’s assessment of the design and effectiveness of internal controlover financial reporting be included in M&T’s Annual Report on Form 10-K for the year ended December31, 2018 to be filed with the SEC on or about February 20, 2019. The Audit Committee also selected theindependent registered public accounting firm.This report was adopted on February 19, 2019 by the Audit Committee of the Board of Directors:C. Angela Bontempo, ChairRichard A. GrossiDenis J. SalamoneDavid S. ScharfsteinHerbert L. WashingtonIn accordance with and to the extent permitted by applicable law or regulation, the informationcontained in the Report of the Audit Committee of M&T Bank Corporation shall not be incorporated byreference into any future filing under the Securities Act or the Exchange Act and shall not be deemed tobe “soliciting material” or to be “filed”with the SEC under the Securities Act or the Exchange Act.
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NNOOTTIICCEE PPUURRSSUUAANNTT TTOO SSEECCTTIIOONN 772266((dd)) OOFF TTHHEE NNEEWW YYOORRKK BBUUSSIINNEESSSS CCOORRPPOORRAATTIIOONN
LLAAWW On October 1, 2018, M&T extended and subsequently renewed its directors’ and officers’ liabilityinsurance policy until October 1, 2019. The premium, including commissions, for the extension andannual renewal is $2,813,655.38. The primary policy is issued by U.S. Specialty Insurance Company andcovers all directors and officers of M&T and its subsidiaries.
OOTTHHEERR MMAATTTTEERRSSThe Board of Directors of M&T is not aware of any matters not referred to in this proxy statementthat will be presented for action at the Annual Meeting. If any other matters properly come before themeeting, it is the intention of the persons named in the enclosed proxy to vote the shares representedthereby in accordance with their best judgment.
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M&T BANK CORPORATION
2019 EQUITY INCENTIVE COMPENSATION PLAN

Article 1
Establishment, Purpose, and Duration

1.1. Establishment of the Plan. On January 15, 2019, the Board of Directors adopted the Plan,subject to approval by the Company’s shareholders, to provide for the grant of incentive awards. The Plan is asuccessor to the M&T Bank Corporation 2009 Equity Incentive Compensation Plan (the “Prior Plan”). Noadditional grants shall be made under the Prior Plan on and after the Effective Date. Outstanding grants underthe Prior Plan shall continue in effect according to their terms.
1.2. Purpose of the Plan. The purpose of the Plan is to promote the success of the Company and itsAffiliates by providing incentives to Eligible Persons that will link their personal interests to the financialsuccess of the Company and its Affiliates and to growth in shareholder value. The Plan is designed to provideflexibility to the Company and its Affiliates in their ability to motivate, attract, and retain the services ofEligible Persons.
1.3. Duration of the Plan. The Plan shall become effective on the Effective Date, subject to approvalby the Company’s shareholders, and shall remain in effect, subject to the right of the Board or the Committeeto terminate the Plan at any time pursuant to Section 11.1, until all Shares subject to it shall have been issuedaccording to the provisions herein. However, in no event may an Award be granted under the Plan on or afterthe tenth (10th) anniversary of the Effective Date of the Plan. The termination of the Plan shall not affect thevalidity of any Award outstanding on the date of termination.

Article 2
Definitions

2. Definitions. Certain terms used in the Plan have definitions given to them in the first place inwhich they are used. In addition, for purposes of the Plan, the following terms are defined as set forth below:
2.1. “Affiliate” means a corporation, partnership, business trust, limited liability company, or otherform of business organization at least a majority of the total combined voting power of all classes of stock orother equity interests of which is owned by the Company, either directly or indirectly, or that controls or isunder common control with the Company.
2.2. “Award” means an Option, SAR, Stock Award, Restricted Stock Unit, or Performance Unit, all on astand-alone, combination or tandem basis, as described in or granted under the Plan.
2.3. “Award Agreement” means a written agreement or other document (which may be provided inthe form of a plan or program) evidencing an Award under the Plan, including any amendment ormodification thereof, that shall be in such form as the Committee may specify. The Committee in its discretionmay, but need not, require a Participant to sign an Award Agreement.
2.4. “Base Price” means the price per Share at which an SAR may be exercised.
2.5 “Board” or “Board of Directors” means the Board of Directors of the Company.
2.6. “Cause” means, unless otherwise provided in an Award Agreement: (a) conviction of theParticipant for committing a felony under federal law or the law of the state in which such action occurred,(b) dishonesty in the course of fulfilling the Participant’s duties, or (c) willful and deliberate failure on thepart of the Participant to perform such Participant’s duties in any material respect.Notwithstanding the general rule of Section 3.2, following a Change in Control, any determination bythe Committee as to whether “Cause” exists shall be subject to de novo review.
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2.7. “Change in Control” shall have the meaning set forth in Appendix A.
2.8. “Code” means the Internal Revenue Code of 1986, as amended from time to time, and anysuccessor thereto.
2.9. “Committee” means the committee(s), subcommittee(s), or person(s) the Board appoints toadminister the Plan or to make or administer specific Awards hereunder consisting of three or more outside,independent members of the Board, each of whom shall be (a) a “non-employee director” as defined in Rule16b-3 of the Exchange Act (or any successor rule), and (b) qualified to administer the Plan as contemplatedby any rules and regulations of the New York Stock Exchange (or such other stock exchange on which theCommon Stock is traded). If no appointment is in effect at any time, “Committee”means the Nomination,Compensation and Governance Committee of the Board.
2.10. “Common Stock” means a share of the Company’s common stock, par value $0.50 per share.
2.11. “Company” means M&T Bank Corporation, and any successor thereto.
2.12. “Date of Grant” means the date on which an Award is granted under the Plan.
2.13. “Disability” means, unless otherwise provided in an Award Agreement, totally andpermanently disabled as from time to time defined under the long-term disability plan of the Company or anAffiliate entitling a Participant to long-term disability benefits, or in the case where there is no applicableplan, permanent and total disability as defined in Section 22(e)(3) of the Code (or any successor section).
2.14. “Disaffiliation” means an Affiliate’s ceasing to be an Affiliate for any reason (including, withoutlimitation, as a result of a public offering, or a spin-off or sale by the Company, of the stock or other equityinterests of the Affiliate) or a sale of a division of the Company and its Affiliates.
2.15. “Effective Date” means April 16, 2019, subject to approval of the Plan by the Company’sshareholders.
2.16 “Eligible Person” means Employees, Non-Employee Directors and Key Advisors.
2.17. “Employee” means any person who is an employee of the Company or an Affiliate.
2.18. “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time, andany successor thereto.
2.19. “Exercise Price” means the price per Share at which an Option may be exercised.
2.20. “Fair Market Value” on or as of any date shall mean an amount equal to the then fair marketvalue of a Share, as determined by the Committee pursuant to a reasonable method adopted in good faith forsuch purpose. Unless the Committee determines otherwise, if the Common Stock is traded on a securitiesexchange or automated dealer quotation system, Fair Market Value shall be the closing price for a Share, as ofthe relevant date, as reported on such securities exchange or automated dealer quotation system, or if thereare no sales on such date, on the next preceding day on which there were sales. If the Common Stock is notlisted on a national securities exchange, Fair Market Value shall be determined by the Committee in its goodfaith discretion, in accordance with the requirements of Section 409A of the Code.
2.21. “Incentive Stock Option” or “ISO” means an Option granted under the Plan that theCommittee designates as an incentive stock option and is intended to meet the requirements of Section 422 ofthe Code (or any successor Section).
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2.22. “Key Advisor” means a member of the Company’s Director Advisory Council or any successorthereto.
2.23 “Non-Employee Director” shall mean a member of the Board who is not an Employee.
2.24 “Nonqualified Stock Option” or “NQSO” means an Option granted under the Plan that is notintended to be an Incentive Stock Option.
2.25. “Option” means an Award described in Section 6.2(a).
2.26. “Participant” means an Eligible Person to whom an Award has been granted hereunder.
2.27. “Performance Goals” means the performance goals established by the Committee inconnection with the grant of Awards, which may be based on the attainment of specified levels of one or moreof the following measures or such other measures as the Committee determines: earnings, earnings growth,earnings per share, stock price (including growth measures and total shareholder return), improvement offinancial ratings, internal rate of return, market share, cash flow, operating income, operating margin, netprofit after tax, EBIT, EBITA, EBITDA, OBIT, OBITDA, gross profit, operating profit, cash generation, revenues,asset quality, return on equity, return on tangible common equity, return on assets, return on operatingassets, cost saving levels, efficiency ratio, net income, marketing-spending efficiency, core non-interestincome, change in working capital, return on capital, or shareholder return. Performance Goals may beparticular to an Eligible Person or the department, branch, Affiliate, or division in which the Eligible Personworks, or may be based on the performance of the Company, one or more Affiliates, the Company and one ormore Affiliates, or a particular line of business, and may, but need not be, based upon a change or an increaseor positive result, and shall cover such period as the Committee may specify. Performance Goals may includeor exclude extraordinary charges, losses from discontinued operations, restatements and accounting changesand other unplanned special charges such as restructuring expenses, acquisitions, acquisition expenses,including expenses related to goodwill and other intangible assets, stock offerings, stock repurchases andloan loss provisions, or any other items that the Committee deems appropriate.
2.28. “Performance Period” shall have the meaning ascribed to it in Section 8.2.
2.29. “Performance Unit” means an Award granted pursuant to Article 8 and settled in cash, Sharesor a combination thereof.
2.30. “Period of Restriction” means the period during which (a) restrictions are imposed on Sharesunderlying a Stock Award, if applicable or (b) a Restricted Stock Unit becomes vested.
2.31. “Person” shall have the meaning ascribed to such term in Section 3(a)(9) of the Exchange Actand used in Sections 13(d) and 14(d) thereof, including a “group” as defined in Section 13(d) thereof.
2.32. “Plan” means the M&T Bank Corporation 2019 Equity Incentive Compensation Plan, asamended from time to time.
2.33. “Qualifying Separation” means, except to the extent otherwise provided by the Committee inthe applicable Award Agreement, the Termination of Service of a Participant for any reason (other than undercircumstances determined by the Company or an Affiliate to constitute Cause, or death or Disability) on orafter attaining age 55 and completing ten or more years of service with the Company and/or an Affiliate, assuch years of service are determined in accordance with the Company’s Human Resources InformationSystem.
2.34. “Restricted Stock Unit”means an Award described in Section 7.2(b).
2.35. “SAR” means an Award in the form of a stock appreciation right described in Section 6.2(b).
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2.36. “Section 422 Employee” means an Employee who is employed by the Company or a “parentcorporation” or “subsidiary corporation” (both as defined in Sections 424(e) and (f) of the Code) with respectto the Company.
2.37. “Shares” means a share of the Company’s common stock.
2.38. “Specified Employee” means any individual who is a “key employee” (as defined in Section416(i) of the Code without regard to paragraph (5) thereof) with respect to the Company and its Affiliates, asdetermined by the Company (or the Affiliate, in the event that the Affiliate and the Company are notconsidered a single employer under Sections 414(b) or 414(c) of the Code) in accordance with its uniformpolicy with respect to all arrangements subject to Section 409A of the Code, based upon the twelve-monthperiod ending on each December 31st. All individuals who are determined to be key employees under Section416(i)(1)(A)(i), (ii) or (iii) of the Code (applied in accordance with the regulations thereunder anddisregarding Section 416(i)(5)) on December 31st shall be treated as Specified Employees for purposes of thePlan during the twelve-month period that begins on the following April 1st.
2.39. “Stock Award” means an Award described in Section 7.2(a).
2.40. “Ten-Percent Shareholder” means a Section 422 Employee who (applying the rules of Section424(d) of the Code) owns stock possessing more than ten percent of the total combined voting power of allclasses of stock of the Company or a “parent corporation” or “subsidiary corporation” (both as defined inSections 424(e) and (f) of the Code) with respect to the Company.
2.41. “Termination of Service” means the termination of the applicable Participant’s employmentwith, or performance of services (including as a Non-Employee Director or Key Advisor) for, the Companyand any of its Affiliates. A Participant employed by, or performing services for, an Affiliate or a division of theCompany and its Affiliates shall be deemed to incur a Termination of Service if, as a result of a Disaffiliation,such Affiliate or division ceases to be an Affiliate or division, as the case may be, and the Participant does notimmediately thereafter become an employee of, or service provider for, the Company or another Affiliate.Temporary absences from employment because of illness, vacation or leave of absence and transfers amongthe Company and its Affiliates shall not be considered a Termination of Service. Notwithstanding theforegoing, with respect to any Award that constitutes a “nonqualified deferred compensation plan” within themeaning of Section 409A of the Code, for purposes of distributions upon Termination of Service, “Terminationof Service”means a “separation from service” as defined under Section 409A of the Code.Unless the context expressly requires the contrary, references in the Plan to (a) the term “Section”refers to the sections of the Plan, and (b) the word “including” means “including (without limitation).”

Article 3
Administration

3.1 Authority of the Committee. The Committee shall administer the Plan. Subject to the provisionsof the Plan, the Committee shall have all powers vested in it by the terms of the Plan, such powers to includethe plenary authority and discretion to:(a) Determine the Eligible Persons to whom it grants Awards;(b) Determine whether and to what extent Incentive Stock Options, Nonqualified Stock Options,SARs, Stock Awards, Restricted Stock Units, Performance Units, or any combination thereof, are to be grantedhereunder;(c) Determine the terms, conditions, form and amount (which need not be identical) of all Awards,including the Exercise Price of Options, the Base Price of SARs and the number of Shares covered by Awards;
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(d) Determine the time or times at which Awards may be granted or vest and any conditions whichmust be satisfied before an Award is made, vests or is settled;(e) Determine whether an Option shall be an Incentive Stock Option or a Nonqualified Stock Option;(f) Establish any objectives and conditions, including Performance Goals, for earning Awards;(g) Determine the terms of each Award Agreement and, subject to the provisions of Article 11, anyamendments or modifications thereof;(h) Determine whether the conditions for earning an Award have been met and whether an Awardwill be paid at the end of a Performance Period;(i) Determine if, when, and the terms on which, an Award may be deferred;(j) Determine whether the amount or payment of an Award should be reduced or eliminated;(k) Adopt, alter and repeal such administrative rules, guidelines and practices governing the Plan asit shall from time to time deem advisable;(l) Establish guidelines and/or procedures for the payment or exercise of Awards;(m) Interpret the terms and provisions of the Plan and any Award issued under the Plan (and anyagreement relating thereto);(n) Establish any “blackout” period that the Committee in its sole discretion deems necessary oradvisable; and(o) Otherwise administer the Plan.In performing these actions, the Committee may take into account the nature of the servicesrendered or to be rendered by an Eligible Person, his present and potential contributions to the success of theCompany and its Affiliates, and such other factors as the Committee in its discretion shall deem relevant.
3.2 Decisions Binding. Subject to the provisions of the Plan, the Committee shall have plenarydiscretionary authority to interpret the Plan and Award Agreements, prescribe, amend and rescind rules andregulations relating to them, and make all other determinations deemed necessary or advisable for theadministration of the Plan and Awards granted hereunder. All determinations and decisions made by theCommittee pursuant to the provisions of the Plan or by an appropriately delegated officer pursuant todelegated authority under the provisions of the Plan and all related orders or resolutions of the Board shallbe final, conclusive and binding on all persons, including the Company and its Affiliates, its shareholders,employees, Participants, Eligible Persons, and their respective successors and assigns, including to the extentapplicable their estates and beneficiaries, and, except as provided in Section 2.6, such determinations anddecisions shall not be reviewable. All Awards shall be made conditional upon the Participant’sacknowledgement, in writing or by acceptance of the Award, that all decisions and determinations of theCommittee shall be final, conclusive and binding on the Participant, his or her beneficiaries and any otherperson having or claiming an interest under such Award. Unless otherwise required under applicable law orthe applicable stock exchange rules, any authority granted to the Committee may also be exercised by the fullBoard. To the extent that any permitted action taken by the Board conflicts with action taken by theCommittee, the Board action shall control.
3.3 Delegation of Certain Responsibilities. The Committee may delegate its authority underSection 3.1 hereof and the terms of the Plan to the extent it deems necessary or advisable for the properadministration of the Plan, consistent with the requirements of applicable law; provided, however, thatexcept as provided below, the Committee may not delegate its authority to grant Awards under the Plan or tocorrect errors, omissions or inconsistencies in the Plan. Subject to compliance with applicable law, the
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Committee may delegate to the Company’s Chief Executive Officer and/or to other officers of the Company itsauthority under Article 3, including the right to grant Awards; provided that such delegation shall not extendto the grant of Awards or the exercise of discretion with respect to Awards to Eligible Persons who, at thetime of such action, are subject to the reporting requirements of Section 16(a) of the Exchange Act. Allauthority delegated by the Committee under Section 3.3 shall be exercised in accordance with the provisionsof the Plan and any guidelines for the exercise of such authority that may from time to time be established bythe Committee. To the extent that the Board, the Committee or its delegate, as described above, administersthe Plan, references in the Plan to the “Committee” shall be deemed to refer to the Board, the Committee orsuch delegate.
3.4 Procedures of the Committee. Except as may otherwise be provided in the charter or similargoverning document applicable to the Committee, (a) all determinations of the Committee shall be made bynot less than a majority of its members present at the meeting (in person or otherwise) at which a quorum ispresent; (b) a majority of the entire Committee shall constitute a quorum for the transaction of business; and(c) any action required or permitted to be taken at a meeting of the Committee may be taken without ameeting if a unanimous written consent, which sets forth the action, is signed by each member of theCommittee and filed with the minutes for proceedings of the Committee.
3.5 Indemnification of Committee. In addition to such other rights of indemnification as they mayhave as members of the Board or Committee, the Company shall indemnify members of the Committeeagainst all reasonable expenses, including attorneys’ fees, actually and reasonably incurred in connectionwith the defense of any action, suit or proceeding, or in connection with any appeal therein, to which they orany of them may be a party by reason of any action taken or failure to act under or in connection with thePlan or any Award granted hereunder, and against all amounts reasonably paid by them in settlement thereofor paid by them in satisfaction of a judgment in any such action, suit or proceeding, if such members acted ingood faith and in a manner which they believed to be in, and not opposed to, the best interests of theCompany.
3.6 Award Agreements. Each Award under the Plan (a) shall be evidenced by an Award Agreementwhich shall be signed by an authorized officer of the Company and, if required, by the Participant, and (b)shall contain such terms and conditions as may be authorized or approved by the Committee. Such terms andconditions need not be the same in all cases. The effectiveness of an Award shall not be subject to the AwardAgreement’s being signed by the Company and/or the Participant receiving the Award unless specifically soprovided in the Award Agreement. Award Agreements may be amended only in accordance with Article 11hereof.
3.7 Rule 16b-3 Requirements. Notwithstanding any other provision of the Plan, the Board or theCommittee may impose such conditions on any Award (including, without limitation, the right of the Board orthe Committee to limit the time of exercise to specified periods) as may be required to satisfy therequirements of Rule 16b-3 (or any successor rule), under the Exchange Act.

Article 4
Common Stock Subject to Plan

4.1 Number of Shares.(a) Subject to adjustment as provided in Section 4.2, the aggregate number of Shares that may bedelivered under the Plan shall not exceed 4,333,428 Shares (increased by any Shares that are subject to anaward outstanding under the Prior Plan on the Effective Date and that are not issued under the Prior Plan dueto the forfeiture, termination, surrender, cancellation or expiration of such award, up to 956,905 Shares,subject to adjustment as provided in Section 4.2). Shares issued under the Plan may consist, in whole or inpart, of authorized and unissued Shares or treasury shares, including Shares that shall have been, or may be,reacquired by the Company in the open market, in private transactions, or otherwise. To the extent thatShares subject to an outstanding Award are not issued by reason of the forfeiture, termination, surrender,cancellation or expiration of such Award, or by reason of being settled in cash in lieu of Common Stock, then
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such Shares shall immediately again be available for issuance under the Plan. If SARs are granted, the fullnumber of Shares subject to the SARs shall be considered issued under the Plan, without regard to thenumber of shares issued upon exercise of the SARs. Shares surrendered in payment of the Exercise Price of anOption (including an option granted under the Prior Plan) shall not be available for re-issuance under thePlan. Shares of Common Stock withheld or surrendered for payment of taxes with respect to Awards(including awards granted under the Prior Plan) shall not be available for re-issuance under the Plan. For theavoidance of doubt, if Shares are repurchased by the Company on the open market with the proceeds of theExercise Price of Options, such Shares may not again be made available for issuance under the Plan.(b) Subject to adjustment as provided in Section 4.2, the following limitations shall apply to Awardsunder the Plan:(i) The number of Shares that may be issued under the Plan pursuant to Options which are IncentiveStock Options shall be limited to 4,333,428 Shares; and(ii) The maximum number of Shares for which Awards may be made to any Employee or Key Advisorin any calendar year shall not exceed 300,000 shares of Common Stock in the aggregate.(iii) The maximum aggregate grant date value of Shares subject to Awards granted to any Non-Employee Director during any calendar year for services rendered as a Non-Employee Director, takentogether with any cash fees earned by such Non-Employee Director for services rendered as a Non-EmployeeDirector during the calendar year, shall not exceed $350,000 in total value. For purposes of this limit, thevalue of such Awards shall be calculated based on the grant date fair value of such Awards for financialreporting purposes.
4.2 Capital Events and Adjustments. In the event of (a) a stock dividend, stock split, reverse stocksplit, share combination, or recapitalization or similar event affecting the capital structure of the Company(each, a “Share Change”), or (b) a merger, consolidation, acquisition of property or shares, separation, spin-off, reorganization, stock rights offering, liquidation, Disaffiliation, or similar event affecting the Company orany of its Subsidiaries (each, a “Corporate Transaction”), the Committee or the Board shall make anequitable and proportionate substitution or adjustment as it deems appropriate to (i) the aggregate numberand kind of Shares or other securities reserved for issuance and delivery under the Plan, (ii) the variousmaximum limitations set forth in Section 4.1(b), (iii) the number and kind of Shares or other securitiessubject to outstanding Awards; and (iv) the Exercise Price of outstanding Options or the Base Price ofoutstanding SARs, in order to preserve the value of Awards as a result of such Share Change or CorporateTransaction. In the case of Corporate Transactions, such adjustments may include, without limitation, (1) thecancellation of outstanding Awards in exchange for payments of cash, property or a combination thereofhaving an aggregate value equal to the value of such Awards, as determined by the Committee or the Board inits sole discretion (it being understood that in the case of a Corporate Transaction with respect to whichsubstantially all shareholders of Shares receive consideration other than publicly traded equity securities ofthe ultimate surviving entity, any such determination by the Committee that the value of an Option or an SARshall for this purpose be deemed to equal the excess, if any, of the value of the consideration being paid foreach Share pursuant to such Corporate Transaction over the Exercise Price of such Option or Base Price ofsuch SAR, as applicable, shall conclusively be equitable, proportionate and appropriate); (2) subject to Section11.5, the substitution of other property (including, without limitation, cash or other securities of the Companyand securities of entities other than the Company) for the Shares subject to outstanding Awards; and (3) inconnection with any Disaffiliation, arranging for the assumption of Awards, or replacement of Awards withnew awards based on other property or other securities (including, without limitation, other securities of theCompany and securities of entities other than the Company), by the affected Affiliate, or division or by theentity that controls such Affiliate or division following such Disaffiliation (as well as any correspondingadjustments to Awards that remain based upon Company securities); provided that, with respect to anyAward that constitutes “nonqualified deferred compensation” within the meaning of Section 409A of theCode, any such adjustment shall be made solely to the extent permitted under Section 409A of the Code. Inaddition, in the event of a Share Change or Corporate Transaction, the Committee shall adjust in any mannerit deems appropriate the Performance Goals applicable to any Awards, including to reflect any unusual or
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non-recurring events, impact of charges for restructurings, discontinued operations and the cumulativeeffects of accounting or tax changes, each as defined by generally accepted accounting principles or asidentified in the Company’s financial statements, notes to the financial statements, management’s discussionand analysis or other Company filings with the Securities and Exchange Commission.
Article 5

Eligibility and Participation

5.1 Eligibility. Awards may be granted only to Eligible Persons; provided that, any Award thatconstitutes a “stock right,” within the meaning of Section 409A of the Code, shall only be granted to EligibleIndividuals with respect to whom the Company is an “eligible issuer of service recipient stock,” under Section409A of the Code.
5.2 Actual Participation. Subject to the provisions of the Plan, the Committee may from time to timeselect those Eligible Persons to whom Awards shall be granted and determine the nature and amount of eachAward. No Eligible Person shall have any right (a) to be granted an Award or to be granted any particular typeof Award or (b) to be granted a subsequent Award under the Plan if previously granted an Award.

Article 6
Options and SARs

6.1 Grant of Options or SARs. Subject to the terms and provisions of the Plan, Options or SARs maybe granted to Eligible Persons at any time and from time to time as shall be determined by the Committee.The Committee shall have the sole discretion, subject to the terms of the Plan, to determine the actual numberof Shares subject to Options or SARs granted to any Participant. The Committee may, in its discretion,condition the grant or vesting of an Option or SAR upon the achievement of one or more specifiedPerformance Goals. No dividends or payments of cash, Shares or other property corresponding to thedividends payable on the Shares underlying an Option or SAR will be granted or paid in connection with anOption or SAR.
6.2 Nature of Awards.(a) An Option is a right to purchase Shares at a specified Exercise Price. The Committee may grantany type of Option to purchase Common Stock that is permitted by law at the time of grant including, but notlimited to, ISOs and NQSOs; provided, however, that ISOs may only be granted to Eligible Persons who areSection 422 Employees on the Date of Grant.(b) An SAR is a right to receive in settlement of such SAR an amount equal to the stock appreciationfor the SAR. The stock appreciation for an SAR is the amount by which the Fair Market Value of theunderlying Share on the date of exercise of the SAR exceeds the Base Price of the SAR. The appreciation in anSAR shall be paid in Shares, cash or any combination of the foregoing, as the Committee shall determine. Forpurposes of calculating the number of Shares to be received, Shares shall be valued at their Fair Market Valueon the date of exercise of the SAR. The Committee may grant SARs separately or in tandem with any Option(for all or a portion of the applicable Option). Tandem SARs may be granted either at the time the Option isgranted or at any time thereafter while the Option remains outstanding; provided, however, that, in the caseof an ISO, SARs may be granted only at the time of the grant of the ISO. A tandem SAR shall be exercisable onlyduring the period when the Option to which it is related is also exercisable.
6.3 Award Agreement. Each Option or SAR granted under the Plan shall be evidenced by an AwardAgreement that specifies the terms and conditions of the Option or SAR. Options and SARs shall be subject tothe terms and conditions set forth in Article 6 and such other terms and conditions not inconsistent with thePlan as the Committee may specify. Unless the Award Agreement for an Option specifies that the Option isintended to be an ISO within the meaning of Section 422 of the Code, the Option shall be a NQSO, the grant ofwhich is not intended to be subject to the provisions of Code Section 422.
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6.4 Option or SAR Price. The Exercise Price of an Option and the Base Price of an SAR granted underthe Plan shall be determined by the Committee but shall not be less than 100% of the Fair Market Value of aShare on the Date of Grant.
6.5 Exercise Period. The Committee shall determine the exercise period for an Option or SAR, whichshall be specifically set forth in the Award Agreement; provided, however, that no Option or SAR shall beexercisable after ten years (five years in the case of an Incentive Stock Option granted to a Ten-PercentShareholder on the Date of Grant) from its Date of Grant.
6.6 Exercise of Options or SARs. To the extent exercisable and not expired, forfeited, cancelled orotherwise terminated, Options or SARs granted under the Plan shall be exercisable at such times and besubject to such restrictions and conditions as provided in the Award Agreement, which need not be the samefor all Participants. The Committee may at any time accelerate the exercisability of any Option or SAR.
6.7 Payment of Exercise Price. To the extent exercisable and not expired or forfeited, cancelled orotherwise terminated, Options shall be exercised by the delivery of a written notice to the Company settingforth the number of Shares with respect to which the Option is to be exercised, accompanied by full paymentof the Exercise Price for the Options. The Exercise Price upon exercise of any Option shall be payable to theCompany in full either (a) in cash or its equivalent, including, but not limited to, to the extent permitted byapplicable law, delivery of a properly completed exercise notice, together with irrevocable instructions to abroker to promptly deliver to the Company the amount of sale proceeds from the sale of the Shares subject tothe Option exercise or to deliver loan proceeds from such broker to pay the Exercise Price and anywithholding taxes due, (b) by delivery or deemed delivery through attestation of Shares having a Fair MarketValue at the time of exercise equal to the total Exercise Price, (c) if permitted by the Committee, bywithholding shares of Common Stock subject to the exercisable Option, which have a Fair Market Value on thedate of exercise equal to the Exercise Price, (d) by a combination of (a), (b) and (c), or (d) such other methodsas the Committee deems appropriate. The proceeds from such a payment shall be added to the general fundsof the Company and shall be used for general corporate purposes. As soon as practicable after receipt ofwritten notification, payment of the Exercise Price and satisfaction of the applicable taxes, the Company shalldeliver to the Participant stock certificates in an appropriate amount based upon the number of Optionsexercised, issued in the Participant’s name. No Shares shall be delivered pursuant to the exercise of an Optionuntil the Exercise Price therefor has been fully paid and applicable taxes have been satisfied. Except asotherwise provided in Section 6.9 below, the applicable Participant shall have all of the rights of ashareholder of the Company holding the class or series of Shares that is subject to the Option (including, ifapplicable, the right to vote the applicable Shares and the right to receive dividends), when the Participant (i)has given written notice of exercise, (ii) if requested, has given the representation described in Section 15.7,and (iii) has paid in full for such Shares and satisfied all applicable tax obligations.
6.8 Special Provisions Applicable to Incentive Stock Options. To the extent provided or requiredunder Section 422 of the Code or regulations thereunder (or any successor Section or regulations), the Awardof Incentive Stock Options shall be subject to the following:(a) In the event that the aggregate Fair Market Value of the Common Stock (determined at the timethe Options are granted) subject to ISOs held by a Participant that first becomes exercisable during anycalendar year exceeds $100,000 then the portion of such ISOs equal to such excess shall be NQSOs.(b) An Incentive Stock Option granted to a Section 422 Employee who, on the Date of Grant is a Ten-Percent Shareholder, shall have an Exercise Price which is not less than 110% of the Fair Market Value of aShare on the Date of Grant.(c) No Incentive Stock Option granted to a Section 422 Employee who, on the Date of Grant is a Ten-Percent Shareholder, shall be exercisable later than the fifth (5th) anniversary of its Date of Grant.
6.9 Nontransferability of Options or SARs. No Option or SAR granted under the Plan may be sold,transferred, pledged, assigned, or otherwise alienated or hypothecated, other than (a) by will or by the laws
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of descent and distribution or (b) in the case of a Nonqualified Stock Option, as otherwise expressly permittedby the Committee including, if so permitted, pursuant to a transfer to the Participant’s family members,whether directly or indirectly or by means of a trust or partnership or otherwise. For purposes of the Plan,unless otherwise determined by the Committee, “family member” shall have the meaning given to such termin the Instructions to Form S-8 under the Securities Act of 1933, as amended, and any successor thereto. AnyOption or SAR shall be exercisable, subject to the terms of the Plan, only by the applicable Participant, theguardian or legal representative of such Participant, or any person to whom such Option or SAR ispermissibly transferred pursuant to this Section, it being understood that the term “Participant” includessuch guardian, legal representative and other transferee; provided, however, that the term “Termination ofService” shall continue to refer to the Termination of Service of the original Participant.
Article 7

Stock Awards and Restricted Stock Units

7.1. Grant of Stock Awards or Restricted Stock Units. Subject to the terms and conditions of thePlan, the Committee, at any time and from time to time, may grant Stock Awards or Restricted Stock Unitsunder the Plan to such Eligible Persons and in such amounts and on such terms and conditions as it shalldetermine.
7.2. Nature of Awards.(a) Stock Awards are actual Shares issued to a Participant, and shall be evidenced in such manner asthe Committee may deem appropriate, including book-entry registration or issuance of one or more stockcertificates. Any certificate issued in respect of Stock Awards shall be registered in the name of the applicableParticipant and shall bear an appropriate legend referring to the terms, conditions, and any restrictionsapplicable to such Award. Stock Awards may be subject to restrictions or no restrictions, as determined bythe Committee.(b) Restricted Stock Units are Awards denominated in Shares that will be settled, subject to the termsand conditions of the Restricted Stock Units, in an amount in cash, Shares, or a combination thereof, basedupon the Fair Market Value of a specified number of Shares.
7.3. Award Agreement. Each grant of a Stock Award or Restricted Stock Units under the Plan shallbe subject to an Award Agreement specifying the terms and conditions of the Award. The terms andconditions may provide, in the discretion of the Committee, for the lapse of transfer restrictions or forfeitureprovisions or vesting and settlement, as applicable, to be contingent upon the continued performance ofservices and/or the achievement of one or more specified Performance Goals.
7.4. Transferability. Restricted Stock Units and Stock Awards granted under the Plan may not besold, transferred, pledged, assigned, or otherwise alienated or hypothecated until the termination of theapplicable Period of Restriction, if any.
7.5. Other Restrictions. The Committee shall impose such other restrictions on any Restricted StockUnits and Stock Awards granted pursuant to the Plan as it may deem advisable and the Committee maylegend certificates representing Stock Awards or record stop transfer orders with respect to uncertificatedShares to give appropriate notice of such restrictions.
7.6. End of Period of Restriction. Except as otherwise provided in Articles 7 and 9, on the last day ofthe applicable Period of Restriction, (a) Shares subject to Stock Awards shall become nonforfeitable andfreely transferable by the Participant and (b) subject to Section 15.13, Restricted Stock Units shall vest and beimmediately settled. Once Stock Awards are released from the applicable restrictions, the Participant shall beentitled to have the legend or stop transfer order removed. The Committee may at any time accelerate thevesting of any Stock Awards or Restricted Stock Units.
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7.7. Voting Rights Applicable to Stock Awards. During the Period of Restriction, if applicable,Participants holding Stock Awards granted hereunder may exercise full voting rights with respect to thoseShares, unless otherwise specified in the applicable Award Agreement.
7.8. Dividends and Other Distributions.(a) Except as otherwise provided by the Committee and subject to the provisions of Section 4.2 andthis Section 7.8, during the Period of Restriction, Participants holding Stock Awards shall be entitled toreceive all dividends and other distributions paid with respect to such Shares underlying the Stock Awards.Cash dividends with respect to Stock Awards that are subject to vesting restrictions will be credited to abook-entry account and paid to the Participant only when the underlying Stock Award vests. Subject to thelimitations imposed under Article 4, dividends payable in Shares shall be paid in the form of Shares of thesame class as the Shares with which such dividend was paid, and shall be subject to the same vesting terms asthe underlying Stock Award. If any Shares underlying the Stock Award are forfeited, the Participant shall haveno right to dividends or other distributions with respect to such Stock Award.(b) The Award Agreement for Restricted Stock Units shall specify whether, to what extent and onwhat terms and conditions the Participant shall be entitled to receive payments of cash, Shares or otherproperty corresponding to the dividends payable on the Shares underlying the Award; provided that no suchcash, Shares or other property corresponding to such dividends shall be paid unless and until the underlyingRestricted Stock Units vest and are paid.

Article 8
Performance Units

8.1. Grant of Performance Units. Subject to the terms and conditions of the Plan, Performance Unitsmay be granted to Eligible Persons at any time and from time to time as shall be determined by theCommittee. The Committee shall have complete discretion in determining the number of Performance Unitsgranted to each Participant and the terms and conditions thereof.
8.2. Value of Performance Units. The Committee shall set Performance Goals over certain periodsto be determined in advance by the Committee (“Performance Period”). Prior to each grant of PerformanceUnits, the Committee shall establish an initial number of Performance Units granted to a Participant for thatPerformance Period. Prior to each grant of Performance Units, the Committee also shall set the PerformanceGoals that will be used to determine the extent to which the Participant receives a number of Shares, anamount of cash, or a combination thereof for the Performance Units awarded for such Performance Period.With respect to the Performance Goals utilized during a Performance Period, the Committee may assignpercentages to various levels of performance which shall be applied to determine the extent to which theParticipant shall receive a distribution of Shares, amount of cash or a combination thereof in respect of thePerformance Units awarded.
8.3. Payment of Performance Units. After a Performance Period has ended, the holder of an Awardof Performance Units shall be entitled to receive a distribution of Shares, payment of cash or a combinationthereof in respect of Performance Units awarded, in each case, at the level and on the terms and conditionsdetermined by the Committee.

8.4. Committee Discretion to Adjust Awards. The Committee shall have the authority tomodify, amend or adjust the terms and conditions of any Award of Performance Units, at any time or fromtime to time, including but not limited to the Performance Goals. Notwithstanding the foregoing provisions ofthis Section 8.4, any adjustments made pursuant to this Section 8.4 to any Award that constitutes“nonqualified deferred compensation” within the meaning of Section 409A of the Code shall be made in amanner such that the Award shall comply or continue to comply with the requirements of Section 409A of theCode.
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8.5. Nontransferability. No Performance Units granted under the Plan may be sold, transferred,pledged, assigned, or otherwise alienated or hypothecated, otherwise than by will or by the laws of descentand distribution until the termination of the applicable Performance Period.
8.6. Dividends and Other Distributions. The Award Agreement for Performance Units shall specifywhether, to what extent and on what terms and conditions the Participant shall be entitled to receivepayments of cash, Shares or other property corresponding to the dividends payable on the Shares underlyingthe Performance Units, as applicable; provided that no such cash, Shares or other property corresponding tosuch dividends shall be paid unless and until the underlying Performance Units vest and are paid.

Article 9
Termination of Service or Services as a Participant

9.1. Termination of Service Other Than Due to a Qualifying Separation, Death, Disability or
Cause. Subject to Section 15.13 and except as otherwise provided in an Award Agreement, if a Participant’sTermination of Service is on account of any reason other than a Qualifying Separation, death, Disability, ortermination for Cause:(a) Any Option or SAR that is unvested as of the date of termination shall be immediately cancelledand terminated, and any Option or SAR that is vested and exercisable may be exercised during such period oftime following the Participant’s Termination of Service as determined by the Committee and set forth in theAward Agreement; provided that such period of time shall not extend past the original expiration date of theOption or SAR;(b) Any unvested Stock Award shall automatically be forfeited and any such unvested Shares shall bereturned to the Company or cancelled, as applicable; and(c) Any unvested Restricted Stock Units and Performance Units shall be forfeited and no paymentshall be made with respect thereto.

9.2. Termination of Service Due to a Qualifying Separation, Death or Disability. Subject toSection 15.13, in the event a Participant’s Termination of Service is on account of a Qualifying Separation,death or Disability, the Committee shall determine and provide in an Award Agreement whether and to whatextent (a) a Participant’s Options and SARs may be exercised; (b) any remaining Period of Restrictionapplicable to Stock Awards or Restricted Stock Units where vesting is not conditioned upon the achievementof Performance Goals shall lapse and Restricted Stock Units shall be settled; and (c) the Performance Goalsapplicable to any unvested shall be deemed earned and settled.
9.3. Termination of Service for Cause. Except as otherwise provided in an Award Agreement, in theevent of a Termination of Service of a Participant by the Company for Cause, any Awards then held by aParticipant shall be immediately forfeited by the Participant and cancelled.

Article 10
Change in Control

10.1. Vesting of Awards. Notwithstanding any other provisions of the Plan, and except as otherwiseprovided in the Award Agreement, or otherwise determined by the Committee, in the event of a Change inControl, (a) any Options or SARs outstanding which are not then exercisable and vested shall become fullyexercisable and vested, (b) the restrictions applicable to any Stock Awards shall lapse and such Stock Awardsshall become free of all restrictions and become fully vested and transferable and (c) the restrictionsapplicable to any Restricted Stock Units shall lapse and such Restricted Stock Unit shall become fully vestedand settled; provided that, with respect to any Restricted Stock Unit Award that constitutes “nonqualifieddeferred compensation” within the meaning of Section 409A of the Code, unless the Change in Controlconstitutes a “change in control event”within the meaning of Section 409A of the Code, the Award shallimmediately vest but shall not be settled until the date such Award would otherwise be settled pursuant to
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the terms of the Award Agreement. Without the consent of Participants, the Committee may require thatParticipants surrender their outstanding Options or SARs in exchange for a payment by the Company, in cashor Common Stock as determined by the Committee, in an amount equal to the amount, if any, by which thethen Fair Market Value of the Shares subject to the Participant’s unexercised Options or SARs exceeds theOption Exercise Price or SAR Base Price, as applicable, or, after giving Participants an opportunity to exercisetheir outstanding Options or SARs, the Committee may terminate any or all unexercised Options or SARs atsuch time as the Committee deems appropriate. Such surrender, termination or payment shall take place as ofthe date of the Change in Control or such other date as the Committee may specify. Without limiting theforegoing, if the per share Fair Market Value of the Common Stock does not exceed the per share OptionExercise Price or per share SAR Base Price, the Company shall not be required to make any payment to theParticipant upon surrender of the Option or SAR.
10.2. Performance-Based Awards. Notwithstanding any other provisions of the Plan, and except asotherwise provided in the Award Agreement or otherwise determined by the Committee, in the event of aChange in Control, all Awards granted under the Plan which are subject to Performance Goals, includingPerformance Units, shall be immediately settled and paid out; provided that, with respect to each Award thatconstitutes “nonqualified deferred compensation”within the meaning of Section 409A of the Code, unless theChange in Control constitutes a “change in control event”within the meaning of Section 409A of the Code, theAward shall immediately vest but shall not be settled until the date such Award would otherwise be settledpursuant to the terms of the Award Agreement. Unless otherwise provided in the Award Agreement orotherwise determined by the Committee, the amount of the payout shall be based on the extent, asdetermined by the Committee, to which Performance Goals established for the Performance Period then inprogress have been satisfied through the end of the month immediately preceding the effective date of theChange in Control.

Article 11
Amendment, Modification, Substitution and Termination

11.1. Amendment, Modification and Termination of Plan. The Board or the Committee mayterminate the Plan or any portion thereof at any time, and may amend or modify the Plan from time to time insuch respects as the Board or the Committee may deem advisable; provided, however, that, after theshareholders of the Company have approved the Plan, the Board or the Committee shall not amend the Planwithout approval of (a) the Company’s shareholders to the extent the Code or other applicable law orregulations or the requirements of the principal exchange or interdealer quotation system on which theCommon Stock is listed or quoted, if any, requires shareholder approval of the amendment, and (b) aParticipant whose Award is affected by such amendment, if the amendment would materially and adverselyaffect the Participant’s rights or obligations under any Award granted prior to the date of the amendment.
11.2. Amendment or Modification of Awards. Subject to the terms and conditions of the Plan,including Section 11.5, the Committee may amend or modify the terms of any outstanding Awards in anymanner to the extent that the Committee would have had the authority under the Plan initially to make suchAward as so modified or amended, including to change the date or dates as of which Awards may beexercised, to remove the restrictions on Awards, or to modify the manner in which Awards are determinedand paid; provided that no amendment or modification of an Award shall, without the consent of theParticipant, materially and adversely alter or impair any of the Participant’s rights or obligations under theAward.
11.3. Substitution of Awards. Anything contained herein to the contrary notwithstanding, Awardsmay, in the Committee’s discretion, be granted under the Plan in substitution for stock options and otherawards covering capital stock of another corporation which is merged into, consolidated with, or all or asubstantial portion of the property or stock of which is acquired by, the Company or one of its Affiliates. Theterms and conditions of the substitute Awards so granted may vary from the terms and conditions set forth inthe Plan to such extent as the Committee may deem appropriate to conform, in whole or part, to theprovisions of the awards in substitution for which they are granted. Substitute Awards granted hereundershall not be counted toward the Share limits imposed by Article 4.
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11.4. Effect on Outstanding Awards. No such amendment, modification or termination of the Planpursuant to Section 11.1 above, amendment or modification of an Award pursuant to Section 11.2 above, orsubstitution of awards pursuant to Section 11.3 above shall materially adversely alter or impair anyoutstanding Awards without the consent of the Participant affected thereby.
11.5. Repricing. Notwithstanding anything in the Plan to the contrary, after an Option or SAR isgranted, neither the Board nor the Committee may, without obtaining shareholder approval, (a) amend theterms of outstanding Options or SARs to reduce the Exercise Price of such outstanding Options or Base Priceof such SARs, (b) cancel outstanding Options or SARs in exchange for Options or SARs with an Exercise Priceor Base Price, as applicable, that is less than the Exercise Price or Base Price, as applicable, of the originalOptions or SARs or (c) cancel outstanding Options or SARs with an Exercise Price or Base Price, as applicable,above the current stock price in exchange for cash or other securities, except pursuant to Section 4.2 of thePlan related to a Share Change or Corporate Transaction.

Article 12
Non-U.S. Service ProvidersWithout amendment of the Plan, the Committee may grant Awards to Eligible Persons who aresubject to the laws of non-U.S. countries or jurisdictions on such terms and conditions different from thosespecified in the Plan as may in the judgment of the Committee be necessary or desirable to foster andpromote achievement of the purposes of the Plan. The Committee may make such modifications,amendments, procedures, sub-plans and the like as may be necessary or advisable to comply with provisionsof laws of other countries or jurisdictions in which the Company or any of its Affiliates operates or hasemployees or other service providers.

Article 13
Shareholder ApprovalThe Plan, and any amendments hereto requiring shareholder approval pursuant to Article 11, aresubject to approval by vote of the shareholders of the Company at the next annual meeting of shareholdersfollowing adoption by the Board.

Article 14
Tax WithholdingNotwithstanding any other provision of the Plan to the contrary, the Company’s obligation to issue ordeliver Shares or pay any amount pursuant to the terms of any Award granted hereunder shall be subject tosatisfaction of applicable federal, state, local and foreign tax withholding requirements (including theParticipant’s FICA obligation), and the Company and any of its Affiliates shall have the power and the right todeduct or withhold, or require a Participant to remit to the Company or any of its Affiliates, an amountsufficient to satisfy such federal, state, local and foreign taxes required by law to be withheld with respect toany grant, exercise, or payment made under or as a result of the Plan. No later than the date as of which anamount first becomes taxable with respect to any Award under the Plan, such Participant shall pay to theCompany, or make arrangements satisfactory to the Company regarding the payment of, any federal, state,local or foreign taxes of any kind required by law to be withheld with respect to such amount. The obligationsof the Company under the Plan shall be conditional on such payment or arrangements, and the Company andits Affiliates shall, to the extent permitted by law, have the right to deduct any such taxes from any paymentotherwise due to such Participant. To the extent provided in the applicable Award Agreement and inaccordance with such rules as the Committee may prescribe, a Participant may satisfy any withholding taxrequirements by one or any combination of the following means: tendering a cash payment; authorizing theCompany to withhold Shares otherwise issuable to the Participant; or delivering Shares to the Company. TheCommittee may authorize withholding of shares of Common Stock for applicable tax withholding and mayestablish such procedures as it deems appropriate for the settlement of withholding obligations withCommon Stock having a Fair Market Value on the date of withholding up to the maximum amount permittedto be withheld for tax purposes in the applicable jurisdiction.
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Article 15
General Provisions

15.1. The establishment of the Plan shall not confer upon any Eligible Person any legal or equitableright against the Company, any Affiliate or the Committee. Except as expressly provided in the Plan, neitherthe Company nor any of its Affiliates shall be required or be liable to make any payment under the Plan.Participation in the Plan shall not give an Eligible Person any right to be retained in the service of theCompany or any Affiliate.
15.2. Neither the adoption of the Plan nor its submission to the Company’s shareholders shall betaken to impose any limitations on the powers of the Company or its Affiliates to issue, grant, or assumeoptions, warrants, rights, or restricted stock, or other awards otherwise than under the Plan, or to adoptother stock option, restricted stock, or other plans, or to impose any requirement of shareholder approvalupon the same.
15.3. The interests of any Eligible Person under the Plan or Awards granted hereunder are notsubject to the claims of creditors and may not, in any way, be transferred, assigned, alienated or encumbered,except to the extent provided in an Award Agreement.
15.4. Each Participant under the Plan may, from time to time, name any beneficiary or beneficiaries(who may be named contingently or successively and who may include a trustee under a will or living trust)to whom any benefit under the Plan is to be paid in case of his death before he receives any or all of suchbenefit. Each designation will revoke all prior designations by the same Participant, shall be in a formprescribed by the Committee, and will be effective only when filed by the Participant in writing with theCommittee during his lifetime. In the absence of any such designation or if all designated beneficiariespredecease the Participant, benefits remaining unpaid at the Participant’s death shall be paid to theParticipant’s estate.
15.5. Except as otherwise provided under the Plan, a Participant or beneficiary thereof shall have norights as a holder of Shares with respect to Awards hereunder, unless and until Shares are issued (asevidenced by the appropriate entry on the books of the Company or of a duly authorized transfer agent of theCompany).
15.6. This Plan shall be governed, construed and administered in accordance with the laws of theState of New York without giving effect to the conflict of laws principles. The captions of the Plan are not partof the provisions hereof and shall have no force or effect.
15.7. The Committee may require each person acquiring Shares pursuant to Awards grantedhereunder to represent to and agree with the Company in writing that the person is acquiring the Shareswithout a view to distribution thereof. The certificates for the Shares may include any legend which theCommittee deems appropriate to reflect any restrictions on transfer. All certificates for Shares issuedpursuant to the Plan shall be subject to such stock transfer orders and other restrictions as the Committeemay deem advisable under the rules, regulations, and other requirements of the U.S. Securities and ExchangeCommission, the New York Stock Exchange (or such other stock exchange upon which the Common Stock isthen listed or interdealer quotation system upon which the Common Stock is then quoted), and anyapplicable federal or state securities laws. The Committee may place a legend or legends on certificates forShares to make appropriate reference to the restrictions.
15.8. The Company shall not be required to issue any certificate or certificates for Shares withrespect to Awards granted under the Plan, or record any person as a holder of record of Shares, withoutobtaining, to the complete satisfaction of the Committee, the approval of all regulatory bodies the Committeedeems necessary, and without complying to the Board’s or Committee’s complete satisfaction, with all rulesand regulations, under federal, state or local law the Committee deems applicable.
15.9. To the extent that the Plan provides for issuance of stock certificates to reflect the issuance ofShares, the issuance may be effected on a noncertificated basis, to the extent not prohibited by applicable law
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or the rules of the New York Stock Exchange (or such other stock exchange or automated dealer quotationsystem on which the Shares are traded). No fractional Shares shall be issued or delivered pursuant to the Planor any award. The Committee shall determine whether cash, other Awards, or other property shall be issuedor paid in lieu of any fractional Shares or whether any fractional Shares or any rights thereto shall be roundeddown, forfeited or otherwise eliminated.
15.10. The Committee may permit or require a Participant to defer receipt of the payment of cash orthe delivery of Shares that would otherwise be due to such Participant in connection with any Award (otherthan Options or SARs). If any such deferral election is permitted or required, the Committee shall establishrules and procedures for such deferrals and may provide for interest or other earnings to be paid on suchdeferrals. The rules and procedures for any such deferrals shall be consistent with applicable requirements ofSection 409A of the Code.
15.11. All obligations of the Company under the Plan with respect to Awards shall be binding on anysuccessor to the Company, whether the existence of such successor is the result of a direct or indirectpurchase, merger, consolidation or otherwise, of all or substantially all of the business and/or assets of theCompany.
15.12. It is presently intended that the Plan constitute an “unfunded” plan for incentive and deferredcompensation. The Committee may authorize the creation of trusts or other arrangements to meet theobligations created under the Plan to deliver Common Stock or make payments; provided, however, thatunless the Committee otherwise determines, the existence of such trusts or other arrangements is consistentwith the “unfunded” status of the Plan; provided, further, that with respect to any Awards that constitute“nonqualified deferred compensation” within the meaning of Section 409A of the Code, in no event shall anyassets be transferred to any such rabbi trust with respect to any Participant during any period in which anyplan maintained by the Company and its Affiliates are in a “Restricted Period,”within the meaning of Section409A(b)(3) of the Code.
15.13. The Plan is intended to comply with the requirements of Section 409A of the Code, to theextent applicable. Each Award shall be construed and administered such that the Award either (a) qualifiesfor an exemption from the requirements of Section 409A of the Code or (b) satisfies the requirements ofSection 409A of the Code. If an Award is subject to Section 409A of the Code, (i) distributions shall only bemade in a manner and upon an event permitted under Section 409A of the Code, (ii) unless the Awardspecifies otherwise, each installment payment shall be treated as a separate payment for purposes of Section409A of the Code, and (iii) in no event shall a Participant, directly or indirectly, designate the calendar year inwhich a distribution is made except in accordance with Section 409A of the Code. Notwithstanding any otherprovision of the Plan to the contrary, with respect to any Award that constitutes “nonqualified deferredcompensation” within the meaning of Section 409A of the Code, any payments (whether in cash, Shares orother property) to be made with respect to such Award upon the Participant’s Termination of Service shall bedelayed if the Participant is a Specified Employee until the earlier of (a) the first day of the seventh monthfollowing the Participant’s Termination of Service or (b) the Participant’s death. Notwithstanding anything inthe Plan or any Award agreement to the contrary, each Participant shall be solely responsible for the taxconsequences of Awards under the Plan, and in no event shall the Company or any Affiliate have anyresponsibility or liability if an Award does not meet any applicable requirements of Section 409A of the Code.Although the Company intends to administer the Plan to prevent taxation under Section 409A of the Code, theCompany does not represent or warrant that the Plan or any Award complies with any provision of federal,state, local or other tax law.
15.14. Nothing contained in the Plan shall prevent the Company or any Affiliate from adopting otheror additional compensation arrangements for its employees or other service providers.
15.15. The Plan shall not constitute a contract of employment, and adoption of the Plan shall notconfer upon any employee or other service provider any right to continued employment or service, nor shallit interfere in any way with the right of the Company or any Affiliate to terminate the employment or servicesof any individual at any time.
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15.16. All Awards under the Plan shall be subject to any applicable clawback or recoupment policies,share trading policies and other policies that may be implemented by the Board from time to time.
15.17. All Award Agreements under the Plan may be signed and produced electronically.



A-18

APPENDIX A

“Change in Control” shall be deemed to have occurred if the conditions set forth in any one of the followingparagraphs shall have been satisfied:(a) The acquisition by any Person of beneficial ownership (within the meaning of Rule 13d-3promulgated under the Exchange Act) of 20% or more of either (A) the then-outstanding shares of commonstock of the Company (the “Outstanding Company Common Stock”) or (B) the combined voting power ofthe then-outstanding voting securities of the Company entitled to vote generally in the election of directors(the “Outstanding Company Voting Securities”); provided, however, that, for purposes of Appendix A, thefollowing acquisitions shall not constitute a Change in Control: (i) any acquisition directly from the Company,(ii) any acquisition of between 20% and 40%, inclusive, of the Outstanding Company Common Stock or theOutstanding Company Voting Securities if the Board approves such acquisition either prior to or immediatelyafter its occurrence, (iii) any acquisition by the Company, (iv) any acquisition by any employee benefit plan(or related trust) sponsored or maintained by the Company or any Affiliate, (v) any acquisition by anycorporation controlled by the Company or (vi) any acquisition by any corporation pursuant to a transactionthat complies with clauses (c)(A), (c)(B) and (c)(C) of Appendix A; or(b) Any time at which individuals who, as of the Effective Date, constitute the Board (the “Incumbent
Board”) cease for any reason to constitute at least a majority of the Board; provided, however, that anyindividual becoming a director subsequent to the Effective Date whose election, or nomination for election bythe Company’s shareholders was approved by a vote of at least a majority of the directors then comprisingthe Incumbent Board shall be considered as though such individual were a member of the Incumbent Board,but excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of anactual or threatened election contest with respect to the election or removal of directors or other actual orthreatened solicitation of proxies or consents by or on behalf of a Person other than the Board; or(c) Consummation of a reorganization, merger, statutory share exchange or consolidation or similarcorporate transaction involving the Company or any of its subsidiaries, or a sale or other disposition of all orsubstantially all of the assets of the Company (each, a “Business Combination”), in each case unless,following such Business Combination, (A) all or substantially all of the individuals and entities that were thebeneficial owners, respectively, of the Outstanding Company Common Stock and the Outstanding CompanyVoting Securities immediately prior to such Business Combination beneficially own, directly or indirectly,more than 50% of the then-outstanding shares of common stock and the combined voting power of the then-outstanding voting securities entitled to vote generally in the election of directors, as the case may be, of thecorporation resulting from such Business Combination (including, without limitation, a corporation that, as aresult of such transaction, owns the Company or all or substantially all of the Company’s assets either directlyor through one or more subsidiaries) in substantially the same proportions as their ownership immediatelyprior to such Business Combination of the Outstanding Company Common Stock and the OutstandingCompany Voting Securities, as the case may be, (B) no Person (excluding any corporation resulting from suchBusiness Combination or any employee benefit plan (or related trust) of the Company or such corporationresulting from such Business Combination) beneficially owns, directly or indirectly, 20% or more of,respectively, the then-outstanding shares of common stock of the corporation resulting from such BusinessCombination or the combined voting power of the then-outstanding voting securities of such corporation,except to the extent that such ownership existed prior to the Business Combination, and (C) at least amajority of the members of the board of directors of the corporation resulting from such BusinessCombination were members of the Incumbent Board at the time of the execution of the initial agreement or ofthe action of the Board providing for such Business Combination; or(d) Approval by the shareholders of the Company of a complete liquidation or dissolution of theCompany.Notwithstanding anything to the contrary herein, a divestiture or spin-off of an Affiliate of theCompany shall not by itself constitute a “Change in Control.”
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