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Item 8.01. Other Events.

On February 22, 2021, M&T Bank Corporation (“M&T”) and People’s United Financial, Inc. (“People’s United”) issued a joint press release
announcing the execution of an Agreement and Plan of Merger, dated as of February 21, 2021 (the “Merger Agreement”), pursuant to which M&T will
acquire People’s United in an all-stock transaction. A copy of the press release is attached hereto as Exhibit 99.1 and incorporated herein by reference.

In connection with the announcement of the Merger Agreement, M&T and People’s United intend to provide supplemental information regarding the
proposed transaction in connection with presentations to analysts and investors. A copy of the investor presentation is attached hereto as Exhibit 99.2
and is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit
No. Description of Exhibit
99.1 Joint Press Release, dated February 22, 2021
99.2 Investor Presentation, dated February 22, 2021
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

Forward-Looking Statements

This Current Report on Form 8-K includes “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995,
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking
statements are based on current expectations, estimates and projections about M&T’s and People’s United’s businesses, beliefs of M&T’s and People’s
United’s management and assumptions made by M&T’s and People’s United’s management. Any statement that does not describe historical or current
facts is a forward-looking statement, including statements regarding the expected timing, completion and effects of the proposed transactions and
M&T’s and People’s United’s expected financial results, prospects, targets, goals and outlook. Forward-looking statements are typically identified by
words such as “believe,” “expect,” “anticipate,” “intend,” “target,” “estimate,” “continue,” “positions,” “prospects” or “potential,” by future conditional
verbs such as “will,” “would,” “should,” “could,” or “may,” or by variations of such words or by similar expressions. These statements are not
guarantees of future performance and involve certain risks, uncertainties and assumptions (“Future Factors”) which are difficult to predict. Therefore,
actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements.
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Future Factors include, among others: the occurrence of any event, change or other circumstances that could give rise to the right of one or both of the
parties to terminate the definitive merger agreement between M&T and People’s United; the outcome of any legal proceedings that may be instituted
against M&T or People’s United; the possibility that the proposed transaction will not close when expected or at all because required regulatory,
shareholder or other approvals are not received or other conditions to the closing are not satisfied on a timely basis or at all, or are obtained subject to
conditions that are not anticipated; the risk that any announcements relating to the proposed combination could have adverse effects on the market price
of the common stock of either or both parties to the combination; the possibility that the anticipated benefits of the transaction will not be realized when
expected or at all, including as a result of the impact of, or problems arising from, the integration of the two companies or as a result of the strength of
the economy and competitive factors in the areas where M&T and People’s United do business; certain restrictions during the pendency of the merger
that may impact the parties’ ability to pursue certain business opportunities or strategic transactions; the possibility that the transaction may be more
expensive to complete than anticipated, including as a result of unexpected factors or events; diversion of management’s attention from ongoing
business operations and opportunities; potential adverse reactions or changes to business or employee relationships, including those resulting from the
announcement or completion of the transaction; M&T’s and People’s United’s success in executing their respective business plans and strategies and
managing the risks involved in the foregoing; the dilution caused by M&T’s issuance of additional shares of its capital stock in



connection with the proposed transaction; and other factors that may affect future results of M&T and People’s United; the business, economic and
political conditions in the markets in which the parties operate; the risk that the proposed combination and its announcement could have an adverse
effect on either or both parties’ ability to retain customers and retain or hire key personnel and maintain relationships with customers; the risk that the
proposed combination may be more difficult or time-consuming than anticipated, including in areas such as sales force, cost containment, asset
realization, systems integration and other key strategies; revenues following the proposed combination may be lower than expected, including for
possible reasons such as unexpected costs, charges or expenses resulting from the transactions; the unforeseen risks relating to liabilities of M&T or
People’s United that may exist; and uncertainty as to the extent of the duration, scope, and impacts of the COVID-19 pandemic on People’s United,
M&T and the proposed combination.

These are representative of the Future Factors that could affect the outcome of the forward-looking statements. In addition, such statements could be
affected by general industry and market conditions and growth rates, general economic and political conditions, either nationally or in the states in
which M&T, People’s United or their respective subsidiaries do business, including interest rate and currency exchange rate fluctuations, changes and
trends in the securities markets, and other Future Factors.

M&T provides further detail regarding these risks and uncertainties in its latest Form 10-K and subsequent Form 10-Qs, including in the respective Risk
Factors sections of such reports, as well as in subsequent SEC filings. Forward-looking statements speak only as of the date made, and M&T does not
assume any duty and does not undertake to update forward-looking statements.

Additional Information and Where to Find It

In connection with the proposed transaction, M&T will file with the SEC a registration statement on Form S-4 to register the shares of M&T’s capital
stock to be issued in connection with the proposed transaction. The registration statement will include a joint proxy statement of M&T and People’s
United which will be sent to the shareholders of M&T and People’s United seeking their approval of the proposed transaction.

This Current Report on Form 8-K does not constitute an offer to sell or a solicitation of an offer to buy any securities or a solicitation of any vote or
approval. INVESTORS AND SHAREHOLDERS OF M&T AND PEOPLE’S UNITED AND THEIR RESPECTIVE AFFILIATES ARE URGED TO
READ, WHEN AVAILABLE, THE REGISTRATION STATEMENT ON FORM S-4, THE JOINT PROXY STATEMENT/PROSPECTUS TO BE
INCLUDED WITHIN THE REGISTRATION STATEMENT ON FORM S-4 AND ANY OTHER RELEVANT DOCUMENTS FILED OR TO BE
FILED WITH THE SEC IN CONNECTION WITH THE PROPOSED TRANSACTION, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS
TO THOSE DOCUMENTS, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT M&T, PEOPLE’S UNITED AND THE
PROPOSED TRANSACTION. Investors will be able to obtain a free copy of the registration statement, including the joint proxy statement/prospectus,
as well as other relevant documents filed with the SEC containing information about M&T and People’s United, without charge, at the SEC’s website
(http://www.sec.gov). Copies of the registration statement, including the joint proxy statement/prospectus, and the filings with the SEC that will be
incorporated by reference in the joint proxy statement/prospectus can also be obtained, without charge, by directing a request to Investor Relations,
M&T Bank Corporation, One M&T Plaza, Buffalo, New York 14203, telephone (716) 635-4000, or Steven Bodakowski, People’s United Financial,
Inc., 850 Main Street, Bridgeport, Connecticut 06604, telephone (203) 338-4202.

Participants in the Solicitation

M&T, People’s United and certain of their respective directors, executive officers and employees may be deemed to be participants in the solicitation of
proxies in respect of the proposed transaction under the rules of the SEC. Information regarding M&T’s directors and executive officers is available in
its definitive proxy statement, which was filed with the SEC on March 9, 2020, and certain of its Current Reports on Form 8-K. Information regarding
People’s United’s directors and executive officers is available in its definitive proxy statement, which was filed with the SEC on April 6, 2020, and
certain of its Current Reports on Form 8-K. Other information regarding the participants in the solicitation of proxies in respect of the proposed
transaction and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the joint proxy
statement/prospectus and other relevant materials to be filed with the SEC. Free copies of these documents, when available, may be obtained as
described in the preceding paragraph.



SIGNATURES

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

M&T BANK CORPORATION
By /s/ Darren J. King

Name: Darren J. King
Title: Executive Vice President and Chief Financial Officer

Date: February 22, 2021



Exhibit 99.1
MA&T Bank Corporation Announces Agreement to Acquire People’s United Financial, Inc.

Will create a superregional banking franchise serving communities
throughout the Northeast and Mid-Atlantic

Buffalo, NY and Bridgeport, CT, February 22, 2021 — M&T Bank Corporation (NYSE: MTB) (“M&T”) and People’s United Financial, Inc.
(NASDAQ: PBCT) (“People’s United”) announced today that they have entered into a definitive agreement under which M&T will acquire People’s
United in an all-stock transaction.

The combined company will create a diversified, community-focused banking franchise with approximately $200 billion in assets and a network of
more than 1,100 branches and over 2,000 ATMs that spans 12 states from Maine to Virginia and the District of Columbia. The combined franchise will
operate across some of the most populated and attractive banking markets in the U.S. As part of the transaction, People’s United’s current headquarters
in Bridgeport, Connecticut will become the New England regional headquarters for M&T, further strengthening the combined company’s commitment
to Connecticut and the region.

Under the terms of the agreement, People’s United shareholders will receive 0.118 of a share of M&T common stock for each People’s United share
they own. Following completion of the transaction, former People’s United shareholders will collectively own approximately 28% of the combined
company. The implied total transaction value based on closing prices on February 19, 2021 is approximately $7.6 billion.

“In People’s United, we have found a partner with an equally long history of serving and supporting customers, businesses and communities,” said René
Jones, chairman and chief executive officer of M&T, who will lead the combined company in the same capacity. “Combining our common legacies and
our complementary footprints will strengthen our ability to serve our communities and customers, and provide solutions that make a difference in
people’s lives. I am incredibly excited about this opportunity and look forward to welcoming new customers and team members to our M&T family.”

“M&T is a like-minded partner that shares our culture of supporting communities by focusing on building meaningful relationships and providing
personalized products, services and local market expertise to customers, while building on our legacy of excellence in service,” said Jack Barnes,
chairman and chief executive officer of People’s United. “The merger extends our reach by providing customers access to a larger banking network and
an expanded array of services. I am confident our shared community banking philosophies will provide significant long-term value for our shareholders,
employees and loyal customers.”

Key attractions of the proposed transaction

. Unique strategic position and enhanced platform for growth: The merger will create the leading community-focused commercial bank
in the Northeast and Mid-Atlantic regions, with the scale and share to compete effectively. The two companies have a complementary
top-tier deposit share in core markets with a top three share in most of their respective top 10 markets. The footprint of the combined
company spans an economically diverse region that accounts for over 20% of the U.S. population and over 25% of U.S. GDP.
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. Shared commitment to local communities: Both companies have been long recognized for their community commitments and
longstanding support of civic organizations. Over the past decade, M&T, through The M&T Charitable Foundation, has donated
$263.7 million to over 2,800 nonprofit organizations across eight states and the District of Columbia. M&T Bank has been awarded the
highest possible Community Reinvestment Act rating on every examination since 1982 from the Federal Reserve Bank of New York.

People’s United Community Foundation and People’s United Community Foundation of Eastern Massachusetts has granted $40 million to
nonprofits aligned with the Foundations’ collective mission since its inception in 2007. Through the foundations, M&T will use
$90 million to support charitable activities in the communities currently served by People’s United.

. Compelling financial impacts: M&T expects the transaction to be immediately accretive to its tangible book value per share. It is further
expected that the transaction will be 10-12% accretive to M&T’s earnings per share in 2023, reflecting estimated annual cost synergies of
approximately $330 million.

Upon closing, Jack Barnes, Kirk Walters and three other current members of the board of directors of People’s United will join M&T’s board of
directors.

The merger has been unanimously approved by the boards of directors of each company. The merger is expected to close in the fourth quarter of 2021,
subject to the satisfaction of customary closing conditions, including receipt of regulatory approvals and approval by the shareholders of each company.

Lazard acted as financial advisor to M&T in connection with the transaction and Sullivan & Cromwell LLP served as legal advisor. Keefe, Bruyette &
Woods, a Stifel Company, served as lead financial advisor to People’s United. J.P. Morgan Securities LLC also served as financial advisor, and Simpson
Thacher & Bartlett LLP served as legal advisor to People’s United.

Investor call and webcast

M&T will hold a conference call today, February 22, 2021, at 8:00 a.m. ET to discuss today’s announcement. A live webcast of the call and the replay
will be available on the websites of M&T and People’s United. A conference call replay will be available. To view details for the webcast, visit:
https://ir.mtb.com/events-presentations. To listen to the live conference call, dial 800-459-5343 or 203- 518-9553 and reference the passcode Conference
ID: MA529273. To access the replay, dial 800-283-4642 and reference the passcode Conference ID: MA529273.

H##

About M&T Bank Corporation

M&T Bank Corporation is a financial holding company headquartered in Buffalo, New York. M&T"s principal banking subsidiary, M&T Bank, operates
banking offices in New York, Maryland, New Jersey, Pennsylvania, Delaware, Connecticut, Virginia, West Virginia and the District of Columbia. Trust-
related services are provided by M&T’s Wilmington Trust-affiliated companies and by M&T Bank.
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About People’s United Financial

People’s United Financial, Inc. is a financial holding company headquartered in Bridgeport, Connecticut. People’s United Bank, N.A., a subsidiary of
People’s United Financial, Inc., is a diversified, community-focused financial services company with more than 6,000 employees. Founded in 1842,
People’s United Bank offers commercial and retail banking through a network of over 400 retail locations in Connecticut, New York, Massachusetts,
Vermont, New Hampshire and Maine, as well as wealth management solutions. The company also provides specialized commercial services to
customers nationwide. As of December 31, 2020, People’s United had total assets of more than $63 billion, loans of $44 billion and deposits

of $52 billion.

M&T Contacts People’s United Contacts
Investors: Investors:

Donald J. MacLeod Andrew S. Hersom
716-842-5138 203-338-4581

Media: Media:

Maya Dillon Steven Bodakowski
646-735-1958 203-338-4202

Important Information and Where You Can Find It

In connection with the proposed transaction, M&T Bank Corporation (“M&T”) will file with the Securities and Exchange Commission (the “SEC”) a
registration statement on Form S-4 to register the shares of M&T"s capital stock to be issued in connection with the proposed transaction. The
registration statement will include a joint proxy statement of M&T and People’s United Financial, Inc. (“People’s United”), which will be sent to the
shareholders of M&T and People’s United seeking their approval of the proposed transaction.

This release does not constitute an offer to sell or a solicitation of an offer to buy any securities or a solicitation of any vote or approval. INVESTORS
AND SHAREHOLDERS OF M&T AND PEOPLE’S UNITED AND THEIR RESPECTIVE AFFILIATES ARE URGED TO READ, WHEN
AVAILABLE, THE REGISTRATION STATEMENT ON FORM S-4, THE JOINT PROXY STATEMENT/PROSPECTUS TO BE INCLUDED
WITHIN THE REGISTRATION STATEMENT ON FORM S-4 AND ANY OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH
THE SEC IN CONNECTION WITH THE PROPOSED TRANSACTION, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THOSE
DOCUMENTS, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT M&T, PEOPLE’S UNITED AND THE PROPOSED
TRANSACTION. Investors will be able to obtain a free copy of the registration statement, including the joint proxy statement/prospectus, as well as
other relevant documents filed with the SEC containing information about M&T and People’s United, without charge, at the SEC’s website
(http://www.sec.gov). Copies of the registration statement, including the joint proxy statement/prospectus, and the filings with the SEC that will be
incorporated by reference in the joint proxy statement/prospectus can also be obtained, without charge, by directing a request to Investor Relations,
M&T Bank Corporation, One M&T Plaza, Buffalo, New York 14203, telephone 716-635-4000, or Steven Bodakowski, People’s United Financial, Inc.,
850 Main Street, Bridgeport, Connecticut 06604, telephone 203-338-4202.



Participants in the Solicitation of Proxies in Connection with Proposed Transaction

M&T, People’s United and certain of their respective directors, executive officers and employees may be deemed to be participants in the solicitation of
proxies in respect of the proposed transaction under the rules of the SEC. Information regarding M&T"s directors and executive officers is available in
its definitive proxy statement, which was filed with the SEC on March 9, 2020, and certain of its Current Reports on Form 8-K. Information regarding
People’s United’s directors and executive officers is available in its definitive proxy statement, which was filed with the SEC on April 6, 2020, and
certain of its Current Reports on Form 8-K. Other information regarding the participants in the solicitation of proxies in respect of the proposed
transaction and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the joint proxy
statement/prospectus and other relevant materials to be filed with the SEC. Free copies of these documents, when available, may be obtained as
described in the preceding paragraph.

Cautionary Note Regarding Forward-Looking Statements

This release includes “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking statements are based on
current expectations, estimates and projections about M&T’s and People’s United’s businesses, beliefs of M&T’s and People’s United’s management
and assumptions made by M&T’s and People’s United’s management. Any statement that does not describe historical or current facts is a forward-
looking statement, including statements regarding the expected timing, completion and effects of the proposed transactions and M&T’s and People’s
United’s expected financial results, prospects, targets, goals and outlook. Forward-looking statements are typically identified by words such as
“believe,” “expect,” “anticipate,” “intend,” “target,” “estimate,” “continue,” “positions,” “prospects” or “potential,” by future conditional verbs such as
“will,” “would,” “should,” “could,” or “may,” or by variations of such words or by similar expressions. These statements are not guarantees of future
performance and involve certain risks, uncertainties and assumptions (“Future Factors”) which are difficult to predict. Therefore, actual outcomes and
results may differ materially from what is expressed or forecasted in such forward-looking statements.
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Future Factors include, among others: the occurrence of any event, change or other circumstances that could give rise to the right of one or both of the
parties to terminate the definitive merger agreement between M&T and People’s United; the outcome of any legal proceedings that may be instituted
against M&T or People’s United; the possibility that the proposed transaction will not close when expected or at all because required regulatory,
shareholder or other approvals are not received or other conditions to the closing are not satisfied on a timely basis or at all, or are obtained subject to
conditions that are not anticipated; the risk that any announcements relating to the proposed combination could have adverse effects on the market price
of the common stock of either or both parties to the combination; the possibility that the anticipated benefits of the transaction will not be realized when
expected or at all, including as a result of the impact of, or problems arising from, the integration of the two companies or as a result of the strength of
the economy and competitive factors in the areas where M&T and People’s United do business; certain restrictions during the pendency of the merger
that may impact the parties’ ability to pursue certain business opportunities or strategic transactions; the possibility that the transaction may be more
expensive to complete than anticipated, including as a result of unexpected factors or events; diversion of management’s attention from ongoing
business operations and opportunities; potential adverse reactions or changes to business or employee relationships, including those resulting from the
announcement or completion of the transaction; M&T’s and People’s United’s success in executing their respective business plans and strategies and
managing the risks involved in the foregoing; the dilution caused by M&T’s issuance of additional shares of its capital stock in connection with the
proposed transaction; and other factors that may affect future results of M&T and People’s United; the business, economic and political conditions in the
markets in which the parties



operate; the risk that the proposed combination and its announcement could have an adverse effect on either or both parties’ ability to retain customers
and retain or hire key personnel and maintain relationships with customers; the risk that the proposed combination may be more difficult or time-
consuming than anticipated, including in areas such as sales force, cost containment, asset realization, systems integration and other key strategies;
revenues following the proposed combination may be lower than expected, including for possible reasons such as unexpected costs, charges or expenses
resulting from the transactions; the unforeseen risks relating to liabilities of M&T or People’s United that may exist; and uncertainty as to the extent of
the duration, scope and impacts of the COVID-19 pandemic on People’s United, M&T and the proposed combination.

These are representative of the Future Factors that could affect the outcome of the forward-looking statements. In addition, such statements could be
affected by general industry and market conditions and growth rates, general economic and political conditions, either nationally or in the states in
which M&T, People’s United or their respective subsidiaries do business, including interest rate and currency exchange rate fluctuations, changes and
trends in the securities markets, and other Future Factors.

M&T provides further detail regarding these risks and uncertainties in its latest Form 10-K and subsequent Form 10-Qs, including in the respective Risk
Factors sections of such reports, as well as in subsequent SEC filings. Forward-looking statements speak only as of the date made, and M&T does not
assume any duty and does not undertake to update forward-looking statements.

Hi##
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Exhibit 99.2

M&TBank  Pegolestgie

Partnership of Leading, High-Performing
Superregional Banks

February 22, 2021



Disclaimer

This presantation includes “forward-locking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securnities Exchange Act of 1934, as amended. Forward-looking statements are based on curment expectabions, estmales and projections about M&T Bank Corporation’s ("MA&T") and People’s United Financial Inc.'s
["Peophe's Unfted”) businesses, bebefs of MET's and Pooplts United's o] and assi ions made by M&T™S and People’s United's management, Any statement that does not describe histoncal or curment
facts is a forward-looking 1t including stats ts ragarding the expectad timing, completion and effects of the proposed transactions and M&T's and People’s United's expected financial results, prospects,
targats, goals and outiook. Forward-looking statamants are typically identified by words such as “believe,” “expect,” “anticipate,” “intend,” “target,” “estimate,” “confinue,” “positions,” “prospects” or “potential,” by fubure
conditional verbs such as “will,” “would,” “should,” “could.” or *may,” or by variations of such words or by simiar expressions. These statements are not guarantees of future performance and invohwe certain risks,
uncerainties and assumptions ("Fubure Faclors™) which are difficull to predict. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-laoking statements,

Future Faclors include, among others: the occumenceal any event, change or other circumstances that could ghve rise to the Aght of ane or both of the parties to termnate the delinitive merger agreement between
ME&T and People’s United; the cutcome of any legal proceedings that may be institluted against M&T or People’s United; the possibility that the proposed transaction will not close when expected or at all because
required reguistory, shareholder or other approvals are not received or other conditions 1o the closing are not satisfied on a timely basis or at all, or are obtained subject io conditions that are not anticipated, the risk
that any announcements relating to the proposed combination could have adverse effects on the market price of the common stock of either or bath parties to the combination; the possibility that the anticipated
benefits of the transaction will not be realized when expected or at all, including as a result of the impact of, or problems arising from, the integration of the two companies or as a result of the strength of the econamy
and competitive factors in the areas whene M&T and Pecple’s United o business; cenain restictions during the pendency of the menger that may impact the parties’ ability to pursue cenan business opporunities or
strategic transactions; the possibility that the ransaction may be more expensive to complate than anticipated, including as a rasult of unexpectad factors or events; diversion of management’s attention from ongaing
business oparations and opportunities; potential advarse raactions or changes to business or employes relationships, ncleding those resulting from the announcement or complation of the transacton; M&Ts and
People's United's success in executing their respective business plans and strategies and managing the risks involved in the foregoing; the dilution caused by M&T's issuance of additional shares of its capital stock in
connection with the proposed transaction; and other factors that may affect future results of M&T and People’s United; the business, economic and political conditions in the markets in which the parties operate; the
risk that the propesed combination and B8 announcement could have an adverse effect on either of bolh paries’ ability 1o relain custorners and retain or hire key personnél and maintain retationships with customers,
the risk thal the proposed combination may be mere difficull or ime-consuming than anticipated, including in areas such as sales force, cost containment, assel realization, systems integration and other key
strategies; revenues following the proposad combination may be lower than expected, incleding for possible reasons such as unexpected costs, charges or expenses resulting from the transactions; the unforesean
risks relating to Bablites of M&T or People's United that may exist; and uncertainty as to the extent of the duration, seope, and impacts of the COVID-19 pandemic on People's United, M&T and the proposed
combination,

These are representative of the Future Factors that could affect the outcome of the forward-looking statements. In addition, such statements could be affected by general mdustry and market conditions and growih
rates, general economic and political conditions, either nationally or in the states in which MA&T, Peopla’s United or their respective subsidiaries do business, incheding interest rate and cumrency exchange rate
fluctuations, changes and trands in the securities markets, and other Future Factors,

MA&T provides further detall regarding these risks and uncertainties in its latest Form 10-K and any subsequent Form 10-Cs. including in the respective Risk Factors sections of such reports, as well as in subsaguent
SEC filings. Forward-looking statements speak only as of the dale made, and M&T does not assume any duty and does nol undertake 1o update forward-looking statements

Additional Infermation and Where to Find It

In connection with the: proposed transaction, M&T wil fie with the SEC a registration statement on Form 5-4 to register the shares of M&T's capital siock to be issued in connection with the proposed ransaction, The
regestration statement will include a joint proxy statement of MAT and People’s United which will be sent 1o the sharehoklers of M&T and People’s United seeking their approval of the proposed transaction,

This presentation does not constitute an offer to sell or a solicitation of an offer 1o buy any securities or a soliclation of any vote or approval. INVESTORS AND SHAREHOLDERS OF MAT AND PECPLE'S UNITED
AMND THEIR RESPECTIVE AFFILIATES ARE URGED TO READ, WHEN AVAILABLE, THE REGISTRATION STATEMENT ON FORM S5-4, THE JOINT PROXY STATEMENT/PROSPECTUS TO BE INCLUDED
WITHIN THE REGISTRATION STATEMENT ON FORM 5-4 AND ANY OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE SEC IN COMNECTION WITH THE PROPOSED TRANSACTION, AS
WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THOSE DOCUMENTS, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT MAT, PEOPLE'S UNITED AND THE PROPOSED
TRANSACTION. Investors will be able (o oblain a free copy of the registration statement, including the joint proxy statement/prospecius, as well as other relevant documents fied with the SEC containing information
about M&T and Peopla’s United, without charge, at the SEC's wabsite [hitpafwww.sec.gov). Copies of the regisiration statement, including the joint proxy statementprospectus, and tha filings with the SEC that will be
incorporated by reference in the joint proxy statement/prospectus can also be obtained, without charge, by directing a request to Investor Relations, M&T Bank Corporation, One M&T Plaza, Buffalo, New York 14203,
telephone (716) 635-4000, or Steven Bodakowski, People’s United Financial, Inc., 850 Main Street, Bridgeport, Connecticut 06604, telephone (203) 336-4202.

Earticipants in Solicitation

MA&T, Peapla's United and certain of their respactive directors, executive officers and employeas may be deemed to be participants in the solicitation of proxes in respect of the proposad transaction under the nules of
the SEC. Information regarding M&T's directors and executive officers s avalable in lts definitve proxy statement, which was filed with the SEC on March 9, 2020, and certain of ks Current Reports on Form 8-,
Information regarding People’s Uniled's directors and executive officers is available in #s definitive proxy statement, which was filed with the SEC on Apel 6, 2020, and centain of #s Current Reports on Form 8-K. Other
infarmation regarding the participants in the solicitation of proxies in respect of the proposed transaction and a description of their direct and indirect interests, by security holdings or otherwise, will ba contained in the
joint proxy statementiprospectus and other relevant materials 1o be filed with the SEC. Free copies of these decuments, when available, may be oblaned as described in the preceding paragraph.

1 M&TI'Bank



Compelling Combination Creates Shareholder Value

= Shared community banking purpose and commitment, with deep local presence and strong
core deposit funding

= Scale entry into attractive New England markets similar to M&T's

= Compact footprint spanning large metro areas from Washington, DC to Boston

M&I'Bank
= Equipment finance business expands and diversifies M&T’s portfolio of national
businesses
AT
PeoplesUnited
\.__a-""gank'

= Strengthens M&T's top-tier profitability metrics

=  Shared conservative credit culture with credit outperformance over decades

= Potential revenue synergies across multiple business lines provide meaningful upside

= Consistent business models and cultures facilitates smooth integration

Immediately accretive to tangible book value, with double-digit fully phased-in EPS accretion and 18%+ IRR

) M&T Bark



Key Transaction Terms

= People's United to merge into M&T

Structure
= 100% stock consideration
Exchange * Fixed exchange ratio
Ratio = People’s United shareholders will receive 0.118 shares of MTB for each PBCT share
= Consideration represents $17.70 per share of PBCT based on February 19, 2021 close
= Transaction value of $7.6 billion
Pricing , -
* Premium of 13% to February 19, 2021 closing price
* Represents 13.7x 2022E estimated EPS and 1.64x tangible book value
Pro Forma . . o N , .
Ownership Approximately 72% M&T / 28% People's United

Governance & and Strategic Planning

Management ) o ; ) . .y
= Key People’s United management to join M&T, ensuring business and client continuity
= Continuation of People's United's community leadership in markets of operation, consistent with M&T's strong
community track record
Community , i ) e . .
* M&T will use $90 million to support charitable activities in the communities currently served by People's
Support United
= Bridgeport will become M&T's New England regional headgquarters
Approval and = Contingent on shareholder and regulatory approvals for both M&T and People’s United
Closing = Anticipated closing in Q4 2021

‘ = Board of Directors: 5 current People’s United members, including CEO and SEVP of Corporate Development

3 M&I'Bark



People’s United: A Leading New England Franchise Peoples United

Company Overview Branch Footprint

» Founded in 1842, People’s United is a diversified, % .
community-focused financial services company e
* Leading market position in the best commercial & et
banking markets in New England ve e L
".. . . ’
= History of exceptional risk management and asset .“ .. . 8,2 3?
quality .
= Customer centric approach to banking - J,' *
-, 5y
* Diversified portfolio of products and services I
Gl
= $6.6 billion market capitalization ALY
$ P .'-"JJ ’ J Bridgeport HG  * 419 Branches
Key Metrics Loan and Deposit Breakdowns
$G3 bn $44 bl‘l $52 bl‘l Loan Type Deposit Geography
Total Assets Gross Loans Total Deposits Consumer & Northern New England

15%

Other
Residential c&l
$535 mm 419 11 a
2020 Operaling Branches Markets'® with
Eamings(" Top 5 Share ‘
Seitienreny Investment CRE

Note: Financial data as of Decomber 31, 2000; Markel dafa as of February 18, 2021, Owner-
1) Exciuding gain on sale of People’s Unked Insurance Agency. Baged on People's Uniied fourth quarter Occ. CRE
4 2020 mamings resuls anncunced January 21, 2021, M&[‘Bank

(2 FONG dapoail dalm by MSA, a3 of June 30, 2020,



Complementary Footprints Create Leading Eastern U.S. Regional Franchise

Transaction adds a leading market position in New England while increasing density in attractive New York markets

Contiguous Branch Footprint... ...Combining Market Leading Franchises...

Top 10 MSAs by Deposits Top Northeast Banks by Branches®
PF
Rank Branches
Buffalo MET Bark 1 1 Bank of America 1,240
Fairfield Co., CTI" Pogpien i3t 1 M&T + People’s United 1,135
=gy 2 JPMorgan Chase 1,043
Rochester MET Bark 1
Buffalo Rochester e T = 3 Wells Fargo 1011
"‘ *.. LIS i 4 Toronto-Dominion 992
= . Hartford Popia ey 2 5 PNC 940
W b ¢ o New Haven o — & Truist 926
. __e oo . o Philadelphia  M&T 7 7 Citizens 815
. - gy 8 8 [M&T 716 |
- Y Weshingt — 10 9 Santander 570
- e *r'. ashinglon I Bark 10 KeyCorp 490
?:‘:‘ New York METBark ~esmpy 15 11 [People's United 418 |
L ] L]
- 4 . . .
- *Tae, - ...In Demographically Attractive Geographies
[ &
v
. .}.‘ Baltimore Median Household Income
Washingtan 34 = ‘*
- -
b 586,683
. $73,845

567,761

Source: S&F Gicbal. Demagraphics shown are deposit-waighted avarages by MEA and county. MSE[‘ Bank

{1} Bridgepor-Stamford-Nonwalk MSA

5 (2 Asof February 22, 2021, Top banks and thnils by number of branches in Northeas! ¢ d-Atlantic mgions (CT, DC, DE, MA, MO, ME, NH. ML NY, PA, BL VA VT, W) M&r Baﬂk

B M&T Bank (716 branches) Il Feeeestigeer (419 branches)

U.S. National Average



Compelling Pro Forma Financial Impact

0
Immediately +0 4 AJ
Accretive to Tangible Tangible Book Value Per Share Accretion at Close
Book Value The only large bank deal accretive to tangible book value since 2018 ()
" 10-12%
5-6% —
Strong, Growing
EPS Accretion(? -
2022 2022 2023 and beyond
(85% phased-in {fully phased-in
cosf saves) cost saves)
Attractive Returns 18 % +
Internal Rate of Refurn
Robust >8°A) >10% >$600 million
Capital Leve:'ls and Pro Forma Fro Forma Additional Annual
Generation TCE/TA CET1 Ratio Capital Generation'®
at Close at Close

Meaningful 300/0 27%)

Cost Synergies % of 2020 Excluding Impact of
People's United Expense Base Stop & Shop Closures

(1) Tensactions over $18 m geal value since January 1, 2015, exciuding mengers of oquals
{2 Operating EFS acoretion fexcluding impact of COT amortizafion)
g (3 Nolopeting income lass avidends aftor fully phaseo-in cost savings M&r Baﬂk



Combination of Efficient, Highly Profitable Partners

PPNR | RWA Efficiency Ratio Return on Tangible Assets L] Tang_ible
Common Equity

FY 2020 FY 2020 EY 2020 FY 2020
3.0% - 55.6% PogpiesUteg 1.29% 16.8%

2.5% - 56.3% M&TBank _ 1.04% M&TBank 13.3%
B o visoceo 57.0% 0.98% | EEAUSE

2.3% 57.0% 0.94% 12.8%
2.0% 57.2% 0.87% 10.1%
2.0% 57.4% 0.85% 9.6%
2.0% 57.7% 0.78% 8.9%
2.0% 60.2% 0.75% 8.5%
1.9% 60.4% 0.74% 8.4%
1.9% 60.6% 0.72% 7.8%
- 1.7%  PopplasUnited 61.2% 0.63% 7.3%
1.7% 61.3% 0.59% 6.7%

Source: 54 Giobal, Peers shown ane CFG. CMA, FHN, FITH, HRAN, KEY, PNC, RF. TFC. USE. and ZiOM
ROTCE, ROTA, and efficiency ratic medrics on net eperating basis, excluding affer-tax impact of intangible amortization and merger-rilaled expenses M&l" Bank
7 Excludes gain on sale of People’s Uinited Insurance Agency and signifcant gains on safe of buzinesses for olfr peers.



Highly Diversified Loan Portfolio Funded by Attractive Deposit Base

M&T - 4Q'20 People’s United — 4Q°20 Combined - 4Q'20

Yield 4.01% 3.41% 3.82%
18% |n
Loan
Composition
Total: $98.5bn Total: $43.9bn Total: $142.4bn
[ cal . Owner-Occ. CRE [l Investment CRE [l Residential . Consumer & Other
Cost 0.10% 0.24% 0.14%
4% 6%
‘ 40% ‘
Deposit
Composition
Total: $119.8bn Total: $52.1bn Total: $171.9bn
[ Noninterest-Bearing ] Interest-Checking, Savings, MMDA [l Time Deposits!!
8 mommm based o and of pariod balances. ME&I'Bank

1) ncluced Sapasits i fanon ofices,



Diversified Revenue Profile With Substantial Fee Growth Opportunity

Revenue
Composition

Non-interest
Income
Composition

Seource: Comparry information.

People’s United — 2020 Combined — 2020

22

Total: $6.0bn Total: $2.0bn Total: $8.0bn

-
&

7] Netinterest income || Non-interest income

18% 28% h
+ ’ z%q
4%

Total: $2.1bn Total: $0.4bn Total: $2.5bn
: Trading, FX,
Trust & Mortgage Service
. Brokerage L Banking O Charges M Customer [ Other'
Swap Fees

Excludes sseuriios gains & losses and gain on sale of Pecpla’s Unifed insurance Agancy.
9 (1} Paspie’s Unied ‘Offser’ includes Commarcial Lending Fees, Laase Incoma, Insurance Revenue, Cash Managemen! Foes, and Othar Non-infevest Incomse. M&[‘Bank



Complementary Businesses with Potential Revenue Synergies

Small Business
Banking

Commercial
Banking

Retail Banking

Wealth &
Institutional
Services

Capabilities and Opportunities

M&T People’s United

Leading small business lender / depository . = Access to small businesses throughout

#5 SBA lender nationally reopie s UNRcS: markels

Broader product offering for M&T's

extensive small business customer base finance capabilities

Enhanced payments / treasury management
Capital markets capabilities (DCM, swap, FX)

Expanded offering for middle market

businesses finance capabilities

Digital checking origination capabilities Srastar canvinlenca’and brosder
9 g orig P relationships
Full range of consumer products

(e.q., credit cards)

e R = Access to new, attractive markets
Wilmington Trust institutional corporate trust

and wealth management platform ]
base of commercial customers

23 23 23 0

Significant revenue synergies have been identified but not modeled

* Provides significant small-ticket equipment

= Wider range of product offerings for
People's United's commercial customers

= Provides significant commercial equipment

= Access to >710,000 retail customers
throughout People's United's markets

= Opportunity to serve People's extensive

ME&T Bank



Consistent Credit Cultures — Long-Term Outperformance

Net Charge Offs / Total Loans Through-the-Cycle

2.50%
2.00%
1.50%
1.00%

0.50%

0.41%
/\ I 0.26%
__-""'-.._-____ E— 0.11%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

. V& Ban W pogplos Ugitog Peer Median

Source: SEP Giobal Poors shown are CFG, CMA, FMM, FITB, HBAN, KEY, PNC, RF, TFC, USB and ZION. Nel charge-offs as o parcentage of lofal loans.
" M&T Bank



Diversified, Well-Secured Commercial Real Estate Portfolios

Investment Real Estate Portfolio Composition — 12/31/2020

M&T Bank Pegples Unlted Combined
| 11% |

o

=

5%

Construction

Permanent vs.

Construction Pennansnt

Property Type
(Permanent)
Hotel [l Retai [l Office [l Multifamily [l Other
Wtd. Avg. LTV Hotel 55% 56% 55%
(Permanent) Total Perm. 57% 52% 55%

Combines similarly well-secured CRE portfolios while reducing M&T’s construction, hotel, and NYC exposure

B M&T Bank



Comprehensive Due Diligence Informed by Experience

Scope Acquisition Experience
200+ 15+ ~3,000 24 23 years
M&T employees Consultants Documents reviewed Acqguisitions over the Average Tenure of M&T
participated participated last 35 years Senior Management Group
Diligence Focus Areas
Risk - " Accounting Legal/
Management Credit Risk Treasury Audit Policy and Tax Compliance
Chﬂo:rfgal?:a:’! Retail { Wealth Enterprise Corporate Technology & Human
Commercial Management Security Services Operations Resources
DesplDnSRC vt L Prooess |
* Reviewed nearly 2,000 loans, including the 100 largest » Deep dive into business, operations, and risk
= Reviewed a sample from various industry types with a focus on = Fully engaged M&T line of business leadership

pandemic-impacted sectors — examples include:

= Support from Sullivan & Cromwell (legal counsel), Lazard

H it ii (e}
HaspitaMy (843 covarags)  Construction (772) (financial advisor), amongst other outside consultants

Senior Housing (77 %) Healthcare (68%)
= Full documentation of key risks and financial assumptions
Large Corporate (56%) Perm. Investment Real Estale (52%)

= Thorough review of lower grade credits including 100% of all
criticized over $5 million and 100% of Watch credits over $5 million

e ME&T Bank



Leverages Integration Experience

M&T has demonstrated a consistent ability to integrate partners efficiently and with minimal disruption, preserving
customer relationships while realizing strategic and financial objectives

Experienced
Leadership —
M&T and

People's United

Resources
Dedicated to
Successful
Conversion

Familiar
Markets

Straightforward
Technology
Conversion

14

M&T has extensive prior integration experience — 24 acquisitions in past 35 years
M&T's 140 most senior people have participated in, on average, 10 acquisitions
People's United also has extensive integration experience — 17 acquisitions since 2007

Continued involvement of executive leadership throughout transition

Dedicated merger integration team with representation from both firms

M&T representatives with prior integration experience to partner with People's United colleagues
throughout transition

Commitment on the part of thousands of back office and front line employees who touch each
component of the customer experience

People's United operates in both overlapping and adjacent markets similar to M&T's

People's United maintains core banking system with single provider

Prior M&T conversion experience with vendor

M&T Bank



Shared Commitment to Our Communities

Commitment to
Underserved
Markets

Giving Back to
QOur Communities

Supporting
Small Business

15

CRA: MA&T has maintained outstanding rating since 1982

Community Development: M&T committed over $1.6 billion of community development loans in 2020

Supported affordable housing, community services, and economic development across our footprint
Community development investment portfolio totaled $1.24 billion at year-end 2020

Products: Secured credit card and MyWay no-overdraft checking account

Volunteering: M&T and People's United employees combined for over 270,000 hours volunteering in 2019
M&T employees receive 40 hours of paid volunteer time annually

Charitable Giving: M&T has donated more than $263 million to not-for-profits over the past decade
In 2020, M&T contributed nearly $35 million to 2,800+ not-for-profit organizations across its footprint
People's United foundations have granted $40 million since inception

Through the foundations, M&T will use $90 million to support charitable activities in the communities
currently served by People's United

PPP: M&T and People’s United together #6 nationally with $12 billion funded during Round 1
>75,000 loans submitted to both firms
M&T ranked #1 by Greenwich in their Crisis Response Index (PPP)

SBA: M&T #5 lender nationwide — #1 or #2 in 9 of 12 markets

M&T earned 25 Greenwich Excellence Awards for Small Business and Commercial Banking in 2020

People's United earned 3 Greenwich Excellence Awards in 2020 for its performance in serving middle
market customers

M&TI'Bank
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Key Assumptions

Earnings = M&T: Consensus estimates

Estimates = People's United: Based on consensus estimates, adjusted for transitional transaction impacts in 20221

= |dentified fully phased-in cost savings of ~$330 million

~30% of People’s United 2020 operating non-interest expenses
Synergies and

One-time ~27% excluding impact of planned Stop and Shop branch closures
Merger Phased in ~85% in 2022, 100% thereafter
Expenses

= Revenue synergies identified but not modeled

= $740 million pre-tax one-time merger expenses, including $93 million of capitalized expenditures

= %535 million total lifetime loss estimate or 1.22% of December 31, 2020 loan balance

Loan Credit QW . Non-PCD reserve of $352 million established day 2 through provision expense

and Rate

Marks = $277 million positive interest mark on loans
* Loan interest rate mark and non-PCD credit mark amortized / accreted over expected loan maturity periods
* Other fair value marks, including:

$273 million write-up of securities
Other $34 million write-up of deposits
Adjustments $38 million write-up of outstanding borrowings / subordinated debt
= Core deposit intangible of 0.68% on People's United core deposits ($280 million), amortized over 7 years
using sum-of-years digits
47 (1) includes transitional transaction impactin 2022, primarily related 1o lesser balance sheet gromth resuling from short-term focus on custamer retention, remising of kwer ieiding eaming assets and higher cos! ME&TI Bank

Wabilitips al People’s Unifed, a5 well a5 other business migradan costs. Aclual timing of these actions may differ from this assumptian,



2022E Operating Net Income Reconciliation

(% in millions)
M&T(! $1,461
People's United 543
Elimination of People's United existing CD| amortization 24
Cost synergies (assumed fully-phased) 253
MNon-PCD loan credit mark accretion 66
Loan and other fair market value adjustment amortization (58)
Transitional Transaction Adjustment(2! (106}
Pro Forma Operating Income $2,183
Source: FaciSel
18 Fg mﬁﬂﬁﬁmmmm in 2022, primariy rolatod io lesser balance sheed growih msulling from shor-torm focuss on cusiomer relenlion, remiring of lower yielding eaming assats and higher cost ME&I Bank

fipksitios & Poople’s United, as well a3 other business migmtion costs, Actus! iming of these sctions may differ from this sesumplion,



High Quality Specialty Lines of Business

Growth and diversification provided by specialized lines of business, while remaining true to the wider credit
culture of People’s United

Peoples Capital
and Leasing Corp.

A subsidiary of Popples Ugited,

Peopiss United

A sty o

it

QLEAF

Mortgage
Warehouse
Lending

19

Traditional equipment finance, specializing in nationwide vendor-focused equipment financing

Focused on transportation, manufacturing, construction, healthcare, waste management, mining,
and retail sectors

Average annual charge-offs ~30 basis points since 2010

Direct origination equipment finance, located primarily in Connecticut, Texas, California, and lllinois,

with a national sales structure
Focused on construction, transportation, and refuse sectors

Average annual charge-offs <10 basis points since 2011

Small ticket equipment finance company, based in Philadelphia with offices in 23 states and a
national sales structure

Highly scalable platform, with tech-enabled origination system

Significant source of growth in recent years with balances increasing from $730 million at
acquisition in 2017 to $1.9 billion

Average annual charge-offs of ~70 basis points since 2011

Primarily based in Louisville, K, supporting large residential morigage eriginators, with 195 clients
Significant source of fee income and deposits

Mo losses since group created in 2010

Total Loans

$1.9bn

$1.2bn

$1.9bn

Commitments
$4.9 bn

Outstanding
$3.4 bn

M&TI'Bank



Top Pro Forma Geographies

Pro Forma - Top 10 States

Pro Forma - Top 20 MSAs

Deposits Branches Market Deposits Market
No. State ($bn) # Rank Share (%) No. MSA ($bn) Rank Share (%)
1 Buffalo $38.6 1 62%
1 New York §69.2 345 6 4%
2 New York 204 15 1
3 Baltimore 200 2 21
2 Connecticut 278 182 2 17
4 Fairfield County’ 15.4 1 27
5 Philadelphia 10.9 Fi
3 Maryland 247 162 2 14
6 Hartford 7.2 2 13
. 7 Boston 6.8 8 2
4 Pennsylvania 127 150 10 3
8 Washington 58 10 2
9 Rochester 4.6 1 20
5 Delaware 10.5 42 3 3
10 New Haven 4.0 3 1
1 Syracuse 39 1 25
6 Massachusetts 92 65 8 3
12 York 23 1 26
13 Harrisburg 22 2 12
7 New Jersey 6.5 69 13 2 i
14 Springfield 20 3 10
15 Albany 20 5 6
8 Vermont 4.4 38 1 26
16 Binghamton 18 1 46
. 17 Burlington 1.7 2 28
9 New Hampshire 18 25 5 4 )
18 Salisbury 15 2 16
o ) 19 Poughkeepsie 14 5 T
10 District of Columbia 15 9 10 2
20 Worcester 13 6 6
Total Top 10 States $168.3 1,087 Total Top 20 MSAs $153.7
Total Pro Forma $170.7 1,135 Total Pro Forma $170.7
20 Source: SEP Giobal for dopasits and mnking, Dale as of Jure 30, 2030, M&I“Bank

(1} Ropresonts Srogepor-Stamform-Nonwalk M54,



M&T Reconciliation of GAAP and Non-GAAP Measures

Net Income

£ in millions

Met income

Intangible amortization®
Merger-related items*
MNet operating income

PPNR

Met Income for EPS

Preferred Div., Amort, of Pref, Stock &
Unvested Stock Awards

Income Taxes

GAAP Pre-tax Income

Provision for credit losses

Pre-Tax, Pre-Provision Met Revenue

Eamings Per Share
Diluted eamings per share

Intangible amortization®
Merger-related items*
Diluted net operating
eamings per share

Efficiency Ratio

£ in millions

MNon-interest expenses

less: intangible amortization

less: merger-related expenses
Mon-interest operating expenses

Tax equivalent revenues
less: gain/(logs) on sale of securities
Denominator for efficiency ratio

Net operating efficiency ratio
*Net of tax

21

2015 2018 2017 2018 2019 2020
1,079.7 1,315.1 1,408.3 1,918.1 1,929.1 1,353.2
16.2 25.9 19.0 18.1 14.4 1.0
60.8 21.7 - - - -
1,156.6 1,362.7 1,427.3 1,936.2 1,9435 1,364.1
987.7 1,223.5 1,327.5 1,836.0 1,849.5 1,279.1
92.0 917 80.8 82.1 796 741
595.0 7433 9156 5902 618.1 4164
1,674.7 2,058.4 2,323.9 2,508.2 2,547.3 1,769.5
170.0 180.0 168.0 132.0 176.0 800.0
1,844.7 2,248.4 24919 2,640.2 2,723.3 2,569.5
7.18 7.78 &70 12.74 13.75 9.94
0.12 0.16 0.12 0.12 0.11 0.08
0.44 0.14 - - . _
7.74 8.08 882 12.86 13.86 10.02
2,822.9 3,047.5 3,140.3 3,288.1 3,468.7 3,385.2
264 425 314 245 19.5 14.9
76.0 358 - - - | B
27205 2,969.1 3,109.0 3,263.5 3,449.2 | 33704
4,692.1 5,322.8 5,666.8 5,950.2 6,214.8 5972.0
(0.1) 30.3 21.3 (6.3) 18.0 (9.4)
4,692.2 5,292.5 5,645.5 5,956.5 6,196.8 5,981.
58.0% 56.1% 55.1% 54.8% 55.7% 56.3%

ME&T Bank



M&T Reconciliation of GAAP and Non-GAAP Measures

Core deposit and other
intangible assets
Deferred taxes

Average tangible assets

Average Common Equity

£ in millions

Average common equity

Goodwill

Core deposit and other
intangible assets

Deferred taxes

Average tangible common equity

22

2015 2016 2017 2018 2019 2020
101,780 $ 124340 § 120,860 § 116,959 § 119,584 135,480
(3.694) (4,593) (4,593) (4,593) (4,593) (4,593)

(45) (117} (86) (59) (38) 21)

16 46 33 16 10 5
98,057 5 119676 § 116.214_§ 112,323 § 114,963 130,871
11,996 § 15122 § 15,063 § 14,398 $ 14,446 14,741
(3,694) (4,593) (4,593) (4,593) (4,593) (4,593)

(45) (117} (88) (59) (38) 1)

16 46 33 16 10 5
8273 3 10458 § 10417 § 9762 § 9,825 10,132

ME&T Bank



