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Calculation of Registration Fee

Proposed Proposed
Amount Maximum Maximum
Title of Securities to be Offering Price Aggregate Amount of
to be Registered Registered (1) Per Share (2) Offering Price (2) Registration Fee
Common Stock, $0.50 par value 3,737,081 $168.09 $628,147,260 $76,131.45




(1) This Registration Statement covers 3,737,081 shares of common stock, par value $0.50 per share (the “Common Stock”), of M&T Bank
Corporation (the “Registrant” or the “Corporation”) available for issuance under the M&T Bank Corporation 2019 Equity Incentive Compensation
Plan (the “Plan”). This Registration Statement also covers an indeterminate number of additional shares which may be offered and issued under
the Plan to prevent dilution resulting from stock splits, stock dividends or similar transactions.

(2) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(c) and Rule 457(h)(1) of the Securities Act of 1933, as
amended (the “Securities Act”); calculated based on the average of the high and low prices for the Common Stock on April 26, 2019, as reported
on the New York Stock Exchange.




EXPLANATORY NOTE

This Registration Statement on Form S-8 (this “Registration Statement”) is filed by the Corporation to cover shares of Common Stock of the
Corporation authorized for issuance under the M&T Bank Corporation 2019 Equity Incentive Compensation Plan.

PART1
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

The documents containing the information specified in Part I of Form S-8 will be sent or given to Plan participants as specified by Rule 428(b)(1)
promulgated by the Securities and Exchange Commission (the “SEC”) under the Securities Act. Such documents need not be filed with the SEC either
as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424. These documents and the documents
incorporated by reference in this Registration Statement pursuant to Item 3 of Form S-8 (Part II hereof), taken together, constitute a prospectus that
meets the requirements of Section 10(a) of the Securities Act.

PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.

The following documents filed by the Corporation with the SEC are incorporated by reference into this Registration Statement:

(a) The Corporation’s Annual Report on Form 10-K for the fiscal year ended December 31, 2018, filed with the SEC on February 20, 2019;
(b) The Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2019, filed with the SEC on May 2, 2019;

(© The Corporation’s Current Report on Form 8-K filed with the SEC on April 19, 2019;

(d) The Corporation’s Proxy Statement on Schedule 14A filed with the SEC on March 7, 2019;_and

(e) The description of the Common Stock contained in the Registration Statement on Form 8-A, filed by the Corporation on May 20, 1998,

under Section 12(b)_of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), including any amendments or reports

In addition, all documents subsequently filed by the Corporation pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act, subsequent to the
date of this Registration Statement and prior to the filing of a post-effective amendment which indicates that all securities offered hereby have been sold
or which deregisters all securities then remaining unsold, shall also be deemed to be incorporated by reference into this Registration Statement and to be
a part hereof commencing on the date of the filing of such documents.

Any statement contained herein or in a document all or a portion of which is incorporated or deemed to be incorporated by reference herein shall be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other
subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such
statement so modified or superseded shall not be deemed, except as so modified or amended, to constitute a part of this Registration Statement.

Item 4. Description of Securities.
Not applicable.
Item 5. Interests of Named Experts and Counsel.

Not applicable.


http://www.sec.gov/Archives/edgar/data/36270/000156459019003467/mtb-10k_20181231.htm
http://www.sec.gov/Archives/edgar/data/36270/000156459019015404/mtb-10q_20190331.htm
http://www.sec.gov/Archives/edgar/data/36270/000119312519112397/d738336d8k.htm
http://www.sec.gov/Archives/edgar/data/36270/000156459019006629/mtb-def14a_20190417.htm
http://www.sec.gov/Archives/edgar/data/36270/0001047469-98-021288.txt

Item 6. Indemnification of Directors and Officers.

With certain limitations, Sections 721 through 726 of the New York Business Corporation Law permit a corporation to indemnify a director or officer
made a party to an action (i) by a corporation or in its right in order to procure a judgment in its favor unless such director or officer shall have breached
his or her duties to such corporation, or (ii) other than an action by or in the right of the corporation in order to procure a judgment in its favor, if such
director or officer acted in good faith and in a manner he or she reasonably believed to be in or, in certain cases, not opposed to such corporation’s best
interests, and additionally, in criminal actions or proceedings, has no reasonable cause to believe his or her conduct was unlawful.

The Amended and Restated Bylaws of M&T Bank Corporation (the “Bylaws”) (Article V) provide the following:

SECTION 1. Right of Indemnification: Each director and officer of the Corporation, whether or not then in office, and any person whose testator or
intestate was such a director or officer, shall be indemnified by the Corporation for the defense of, or in connection with, any threatened, pending or
completed actions or proceedings and appeals therein, whether civil, criminal, governmental, administrative or investigative, in accordance with and to
the fullest extent permitted by the Business Corporation Law of New York or other applicable law, as such law now exists or may hereafter be amended;
provided, however, that the Corporation shall provide indemnification in connection with an action or proceeding (or part thereof) initiated by such a
director or officer only if such action or proceeding (or part thereof) was authorized by the Board of Directors.

SECTION 2. Advancement of Expenses: Expenses incurred by a director or officer in connection with any action or proceeding as to which
indemnification may be given under Section 1 of Article V of the Bylaws may be paid by the Corporation in advance of the final disposition of such
action or proceeding upon (a) receipt of an undertaking by or on behalf of such director or officer to repay such advancement in the event that such
director or officer is ultimately found not to be entitled to indemnification as authorized by Article V of the Bylaws and (b) approval by the Board of
Directors acting by a quorum consisting of directors who are not parties to such action or proceeding or, if such a quorum is not obtainable, then
approval by stockholders. To the extent permitted by law, the Board of Directors or, if applicable, the stockholders, shall not be required under Section 2
of the Bylaws, to find that the director or officer has met the applicable standard of conduct provided by law for indemnification in connection with such
action or proceeding.

SECTION 3. Availability and Interpretation: To the extent permitted under applicable law, the rights of indemnification and to the advancement of
expenses provided in Article V of the Bylaws (a) shall be available with respect to events occurring prior to the adoption of Article V of the Bylaws,

(b) shall continue to exist after any recision or restrictive amendment of Article V of the Bylaws with respect to events occurring prior to such recision
or amendment, (c) may be interpreted on the basis of applicable law in effect at the time of the occurrence of the event or events giving rise to the action
or proceeding, or on the basis of applicable law in effect at the time such rights are claimed, and (d) are in the nature of contract rights which may be
enforced in any court of competent jurisdiction as if the Corporation and the director or officer for whom such rights are sought were parties to a
separate written agreement.

SECTION 4. Other Rights: The rights of indemnification and to the advancement of expenses provided in Article V of the Bylaws shall not be deemed
exclusive of any other rights to which any such director, officer or other person may now or hereafter be otherwise entitled whether contained in the
certificate of incorporation, the Bylaws, a resolution of stockholders, a resolution of the Board of Directors, or an agreement providing such
indemnification, the creation of such other rights being hereby expressly authorized. Without limiting the generality of the foregoing, the rights of
indemnification and to the advancement of expenses provided in Article V of the Bylaws shall not be deemed exclusive of any rights, pursuant to statute
or otherwise, of any such director, officer or other person in any such action or proceeding to have assessed or allowed in his or her favor, against the
Corporation or otherwise, his or her costs and expenses incurred therein or in connection therewith or any part thereof.

SECTION 5. Severability: If Article V of the Bylaws or any part hereof shall be held unenforceable in any respect by a court of competent jurisdiction,
it shall be deemed modified to the minimum extent necessary to make it enforceable, and the remainder of Article V of the Bylaws shall remain fully
enforceable.

As permitted by Section 402(b) of the New York Business Corporation Law, Article SEVENTH of the Corporation’s Restated Certificate of
Incorporation, as amended, provides as follows:

SEVENTH: As to any act or omission occurring after the adoption of this provision, a director of the Corporation shall, to the maximum extent
permitted by the laws of the State of New York, have no personal liability to the Corporation or any of its stockholders for damages for any breach of
duty as a director, provided that this Article SEVENTH shall not eliminate or reduce the liability of a director in any case where such elimination or
reduction is not permitted by law.



The Corporation maintains director and officer liability insurance coverage for its directors and officers and those of its subsidiaries. This coverage
insures such persons against certain losses that may be incurred by them in their respective capacities as directors and officers.

Item 7. Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits

The list of exhibits is set forth under “Exhibit Index” immediately preceding the signature pages hereto and is incorporated by reference herein.

Item 9. Undertakings.

(a) Rule 415 Offering

The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(i) To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this
Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of a prospectus filed with SEC pursuant to Rule 424(b) if, in the aggregate, the changes in
volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of
Registration Fee” table in the effective Registration Statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or any
material change to such information in this Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) of this Item do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the Registrant pursuant to Section 13 or Section 15(d) of
the Exchange Act that are incorporated by reference in this Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof; and

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

(b) Filings Incorporating Subsequent Exchange Act Documents By Reference

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in this Registration Statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.



(c) Indemnification

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant
pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the SEC such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than
the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such
issue.

EXHIBIT INDEX
Exhibit No. Description
4.1 M&T Bank Corporation 2019 Equity Incentive Compensation Plan, incorporated by reference to Appendix A to the Proxy
Statement of M&T Bank Corporation dated March 7, 2019 (File No. 001-09861).
5.1* Opinion of Hodgson Russ LLP.
23.1%* Consent of PricewaterhouseCoopers LLP.
23.2* Consent of Hodgson Russ LLP, included in the opinion filed as Exhibit 5.1 hereto.
24.1%* Power of attorney.

* Filed herewith


http://www.sec.gov/Archives/edgar/data/36270/000156459019006629/mtb-def14a_20190417.htm#APPENDIX_A

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Buffalo, State of New York, on May 3, 2019.
M&T BANK CORPORATION

By: *

Name: René F. Jones
Title: Chairman of the Board and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
indicated on May 3, 2019.

Signature Title

Chairman of the Board and Chief Executive Officer

* (Principal Executive Officer) and Director

René F. Jones

Executive Vice President and Chief Financial Officer

* (Principal Financial Officer)

Darren J. King

Senior Vice President and Controller
(Principal Accounting Officer)

5

Michael R. Spychala

*

Brent D. Baird

Director

* Director

C. Angela Bontempo

*

Robert T. Brady

Vice Chairman of the Board and Director

* Director

T. Jefferson Cunningham III



5

Gary N. Geisel

*

Richard S. Gold

*

Richard A. Grossi

5

John D. Hawke, Jr.

*

Richard H. Ledgett, Jr.

*

Newton P. S. Merrill

5

Kevin J. Pearson

*

Melinda R. Rich

*

Robert E. Sadler, Jr.

5

Denis J. Salamone

*

John R. Scannell

*

David S. Scharfstein

£

Herbert L. Washington

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director



*By: /s/ Brian R. Yoshida

Brian R. Yoshida
(Attorney in Fact)
Pursuant to Powers of Attorney filed herewith



Exhibit 5.1

-

John J. Zak

Partner

Direct Dial: 716.848.1253
Direct Fax: 716.819.4617
jzak@hodgsonruss.com

May 3, 2019
M&T Bank Corporation
One M&T Plaza
Buffalo, New York 14203
Ladies and Gentlemen:
Re: Registration Statement on Form S-8 (File No. 333- )

We are delivering this opinion at your request in connection with the registration by M&T Bank Corporation, a New York corporation (the
“Company”) under the Securities Act of 1933, as amended, and the rules and regulations thereunder (the “Act”), of 3,737,081 shares of the Company’s
common stock, par value of $0.50 per share (the “Shares”), for issuance and sale pursuant to the above-referenced registration statement (the
“Registration Statement”) under the M&T Bank Corporation 2019 Equity Incentive Compensation Plan (the “Plan”).

The opinion set forth in this letter is based upon (1) our review of originals, or copies certified or otherwise identified to our satisfaction as being
true and complete copies of the originals, of (a) the Registration Statement as filed with the Securities and Exchange Commission (the “Commission”)
on May 3, 2019, (b) the Plan, (c) the Company’s Restated Certificate of Incorporation, as amended and the Company’s Amended and Restated Bylaws
and (d) such records of the Company and certificates of officers of the Company and of public officials and such documents as we have deemed relevant
and necessary as the basis for the opinions set forth below (items 1(a) through 1(d) being collectively the “Reviewed Documents™) and (2) our review of
such published sources of law as we have deemed necessary.

We have assumed without any inquiry or other investigation (a) the legal capacity of each natural person, (b) the accuracy on the date of this letter
as well as the date made of each statement as to any factual matter contained in any of the Reviewed Documents, (c) the genuineness of each signature
on any of the Reviewed Documents, the completeness of each of the Reviewed Documents, the authenticity of each of the Reviewed Documents
submitted to us as an original, the conformity to the original of each of the Reviewed Documents submitted to us as a copy or retrieved from the
Commission’s EDGAR database and the authenticity of the original of each of the Reviewed Documents submitted to us as a copy or retrieved from the
Commission’s EDGAR database and (d) that, when issued in accordance with the Plan, appropriate certificates complying with applicable law
evidencing the Shares will be properly executed or the Shares will be uncertificated shares complying with applicable law.

Based upon the foregoing, it is our opinion that the Shares have been duly authorized, and when the Shares are issued in accordance with the Plan,
will be validly issued, fully paid and non-assessable.

The Guaranty Building, 140 Pearl Street, Suite 100 | Buffalo, New York 14202-4040 | 716.856.4000 | HodgsonRuss.com
Albany u Buffalo 1 New York m Palm Beach u Saratoga Springs m Toronto



M&T Bank Corporation 4
May 3, 2019

Page 2 H(}dgsoanlbb -

We express no opinion as to the law of any jurisdiction other than the laws of the State of New York.

We hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement. In giving this consent, we do not thereby admit that we
are within the category of persons whose consent is required under Section 7 of the Act or the rules and regulations promulgated thereunder.

Very truly yours,
HODGSON RUSS LLP

By: /s/JohnJ. Zak
John J. Zak




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of M&T Bank Corporation of our report dated

February 20, 2019 relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in M&T Bank
Corporation’s Annual Report on Form 10-K for the year ended December 31, 2018.

/s/ PricewaterhouseCoopers LLP

Buffalo, New York
May 3, 2019



Exhibit 24.1

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that the undersigned directors and/or officers of M&T Bank Corporation, a corporation organized
under the laws of the State of New York (the “Corporation”), hereby constitute and appoint René F. Jones, Darren J. King, Laura P. O’Hara and Brian R.
Yoshida, and each of them (with full power to each of them to act alone), his or her true and lawful attorneys-in-fact and agents with full power of
substitution and re-substitution, for him or her and on his or her behalf and in his or her name, place and stead, in any and all capacities, to sign, execute
and to affix his or her seal to and file with the United States Securities and Exchange Commission (or any other governmental or regulatory authority) a
registration statement (the “Registration Statement”) on Form S-8 or any other appropriate form, and any and all amendments (including post-effective
amendments) thereto, with all exhibits and any and all documents required to be filed with respect thereto, relating to the registration under the
Securities Act of 1933, as amended (the “Securities Act”), of shares of the Corporation’s common stock, par value $0.50 per share (“Common Stock™)
to be issued or sold pursuant to the M&T Bank Corporation 2019 Equity Incentive Compensation Plan; and in connection with any and all amendments
to the Registration Statement and all instruments necessary or in connection therewith, including to sign the Registration Statement and any and all
amendments and supplements relating thereto (including stickers and post-effective amendments), in the name and on behalf of the Corporation and in
the name and on behalf of such officer or director of the Corporation, to sign any and all additional registration statements relating to the same offering
of securities as the Registration Statement that are filed pursuant to Rule 462(b) under the Securities Act, to attest to the seal of the Corporation thereon,
and to file the same, with all exhibits thereto, and other documents in connection therewith, with the United States Securities and Exchange Commission
and any applicable securities exchange or securities self-regulatory organization, hereby granting to such attorneys-in-fact and agents, each acting alone,
the full power and authority to do and perform every act and thing requisite, necessary or advisable to be done in and about the premises, as fully and to
all intents and purposes as any such officer or director might or could do in person; and such persons are authorized to take or cause to be taken any and
all such further actions in connection therewith in the name and on behalf of the Corporation as they, in their sole discretion, deem necessary or
appropriate;

And each of the undersigned hereby ratifies and confirms all that any said attorney-in-fact and agent, or any substitute, lawfully does or causes to
be done by virtue hereof.



IN WITNESS WHEREOF, each of the undersigned directors and/or officers has hereunto set his or her hand as of the date specified.

Dated: January 15, 2019

/s/ René F. Jones

René F. Jones

/s/ Richard S. Gold

Richard S. Gold

/s/ Darren J. King

Darren J. King

/s/ Michael R. Spychala

Michael R. Spychala

/s/ Brent D. Baird

Brent D. Baird

/s/ C. Angela Bontempo

C. Angela Bontempo

/s/ Robert T. Brady

Robert T. Brady

/s/ T. Jefferson Cunningham III

T. Jefferson Cunningham III

/s/ Gary N. Geisel

Gary N. Geisel

/s/ Richard A. Grossi

Richard A. Grossi

Chairman of the Board, Chief Executive Officer
and Director (Principal Executive Officer)

President, Chief Operating Officer and Director

Executive Vice President and
Chief Financial Officer (Principal Financial Officer)

Senior Vice President and Controller
(Principal Accounting Officer)

Director

Director

Vice Chairman of the Board and Director

Director

Director

Director



/s/ John D. Hawke, Jr.
John D. Hawke, Jr. Director

/s/ Richard H. Ledgett, Jr.
Richard H. Ledgett, Jr. Director

/s/ Newton P. S. Merrill
Newton P. S. Merrill Director

/s/ Kevin J. Pearson
Kevin J. Pearson Director

/s/ Melinda R. Rich
Melinda R. Rich Director

/s/ Robert E. Sadler, Jr.
Robert E. Sadler, Jr. Director

/s/ Denis J. Salamone
Denis J. Salamone Director

/s/ John R. Scannell
John R. Scannell Director

/s/ David S. Scharfstein
David S. Scharfstein Director

/s/ Herbert L. Washington
Herbert L. Washington Director




