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The ampersand is a simple symbol that  

carries so much power. And it’s been part  

of the M&T brand since our founding.  

These days, this idea of ongoing connectivity  

and collaboration is more important than  

ever. We’re firm believers in always taking  

an active role in the lives of our customers  

and within our communities, working as  

one to promote the success of all. That’s why  

this symbol is donning the cover of this  

year’s message to shareholders. It’s made  

even more meaningful by containing  

artwork from artists who are part of ARISE.  

This important organization works to create  

a welcoming community in which everyone  

can participate and thrive, and one of its 

initiatives is publishing the artistic visions  

and voices of individuals with disabilities.

M&T is a proud supporter of the arts and 

organizations like ARISE who share our sense 

of responsibility in advocating for community 

engagement, education, inclusivity and 

empowerment.

The power 
of together.

This message to shareholders continues  

the tradition of featuring works of artists  

with strong connections to the communities  

served by M&T Bank.
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   The annual meeting of shareholders will take place at 11:00 a.m. Eastern 

Time on April 19, 2022. The meeting will be a virtual annual meeting 

conducted via live webcast.

  M&T Bank Corporation is a bank holding company headquartered in 

  Buffalo, New York, which had assets of $155.1 billion at December 31, 2021. 

  M&T Bank Corporation’s subsidiaries include M&T Bank and Wilmington  

  Trust, National Association.

   M&T Bank has banking offices in New York State, Maryland, New Jersey, 

Pennsylvania, Delaware, Connecticut, Virginia, West Virginia and the 

District of Columbia. Major subsidiaries include:

M &T  B A N K  C O R P O R AT I O N

 M&T Insurance Agency, Inc.

 M&T Realty Capital Corporation 

 M&T Securities, Inc. 

 Wilmington Trust Company 

 Wilmington Trust Investment Advisors, Inc. 
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M &T  B A N K  C O R P O R AT I O N  A N D  S U B S I D I A R I E S

Financial Highlights
 2021 2020 Change
For the year

Performance Net income (thousands) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   $1,858,746 $1,353,152 + 37%
 Net income available to common  
     shareholders — diluted (thousands)  .  .  .  .   1,776,987    1,279,068 + 39%
 Return on
     Average assets   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   1 .22% 1 .00%
     Average common equity  .  .  .  .  .  .  .  .  .  .  .  .  .  .   11 .54% 8 .72%
 Net interest margin .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   2 .76% 3 .16%
 Net charge-offs/average loans .  .  .  .  .  .  .  .  .  .  .    .20%  .26%

Per common share data Basic earnings  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .    $13 .81 $9 .94 + 39%
 Diluted earnings  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   13 .80 9 .94 + 39%
 Cash dividends .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   4 .50 4 .40 + 2%  

Net operating  Net operating income (thousands)  .  .  .  .  .  .   $1,899,838 $1,364,145 + 39%
(tangible) results(a) Diluted net operating earnings  
     per common share  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   14 .11 10 .02 + 41%
 Net operating return on
     Average tangible assets  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   1 .28% 1 .04%
     Average tangible common equity  .  .  .  .  .  .   16 .80% 12 .79%
 Efficiency ratio(b)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   59 .0% 56 .3%

At December 31

Balance sheet data (millions) Loans and leases, 
     net of unearned discount  .  .  .  .  .  .  .  .  .  .  .  .  .   $92,912 $98,536 - 6%
 Total assets  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   155,107 142,601 + 9%
 Deposits  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   131,543 119,806 + 10%
 Total shareholders’ equity .  .  .  .  .  .  .  .  .  .  .  .  .  .   17,903 16,187 + 11% 
 Common shareholders’ equity  .  .  .  .  .  .  .  .  .  .   16,153 14,937 + 8%

Loan quality Allowance for credit losses to total loans  .   1 .58% 1 .76%
 Nonaccrual loans ratio  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   2 .22% 1 .92%

Capital Common equity Tier 1 ratio  .  .  .  .  .  .  .  .  .  .  .  .  .   11 .42% 10 .00%
 Tier 1 risk-based capital ratio  .  .  .  .  .  .  .  .  .  .  .   13 .11% 11 .17% 
 Total risk-based capital ratio  .  .  .  .  .  .  .  .  .  .  .  .   15 .33%  13 .37% 
 Leverage ratio  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   8 .87% 8 .48% 
 Total equity/total assets .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   11 .54% 11 .35%
 Common equity (book value) per share  .  .   $125 .51 $116 .39 + 8%
 Tangible common equity per share  .  .  .  .  .  .   89 .80 80 .52 +    12%   
 Market price per share
     Closing  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   153 .58 127 .30 + 21%
     High  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   168 .27 174 .00
     Low  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .   125 .45 85 .09    

(a) Excludes amortization and balances related to goodwill and core deposit and other intangible assets and merger-related expenses 
which, except in the calculation of the efficiency ratio, are net of applicable income tax effects. A reconciliation of net income and 
net operating income appears in Item 7, Table 2 in Form 10-K.

(b) Excludes impact of merger-related expenses and net securities gains or losses.
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(a) Excludes merger-related gains and expenses and amortization of intangible assets, net of applicable  
income tax effects. A reconciliation of net operating (tangible) results with net income is included  
in Item 7, Table 2 in Form 10-K.

 2017 2018 2019 2020  2021 

Shareholders’ equity per common share 
 at year-end
 Tangible shareholders’ equity per common 
share at year-end

SHAREHOLDERS’ EQUITY
PER COMMON SHARE AT YEAR-END

$100.03 $102.69 $110.78 $116.39 $125.51
$ 69.08 $     69.28 $  75.44 $  80.52 $  89.80

 2017 2018 2019 2020 2021  

Net income

NET INCOME
In millions

$1,427.3 $1,936.2 $1,943.5 $1,364.1 $1,899.8
$1,408.3 $1,918.1 $1,929.1 $1,353.2 $1,858.7

Net operating income(a)

  $8.82 $12.86 $13.86 $10.02 $14.11  
  $8.70 $12.74 $13.75 $ 9.94 $13.80

 2017 2018 2019 2020 2021

   

DILUTED EARNINGS
PER COMMON SHARE

Diluted earnings per common share

Diluted net operating earnings per 
common share(a) 

RETURN ON AVERAGE COMMON
SHAREHOLDERS’ EQUITY

 2017 2018 2019 2020 2021

Net operating return on average tangible  
common shareholders’ equity(a)

Return on average common shareholders’ 
equity

 13.00%  19.09%  19.08%  12.79%   16.80%  
   8.87%  12.82%  12.87%    8.72%  11.54%
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      t has been two years since the first COVID-19 case was identified in  

the United States, yet this worldwide health care crisis continues to have  

a severe impact on the economy, both domestically and globally, and on 

the communities we serve. At the onset of the pandemic, unemployment 

rose from 3.6 percent in December 2019 to 14.7 percent at the end of  

April 2020. Gross Domestic Product (GDP) contracted an annualized  

31.2 percent over a period of just three months. The government 

responded swiftly, with unprecedented monetary and fiscal actions, 

including flooding the U.S. economy with over $6.0 trillion in stimulus.  

The government actions, combined with innovative and rapid medical 

advances to increase population immunity, were largely successful. In  

2021, the economy returned to growth, with GDP in last year’s final quarter 

rising 3.1 percentage points above prepandemic levels to an annualized  

6.9 percent, and unemployment declining to 3.9 percent. Looking forward, 

there is indeed reason for optimism.

 At M&T, we were gratified that our results improved, much as  

the economy did, and that we reached an agreement to merge with 

People’s United Financial, Inc. (People’s United). While optimistic about 

the future, we are equally cautious. The side effects of financial antidotes 

deployed to counteract a health care crisis still linger today. The economy 

is awash in cash, likely making so called “transitory” inflation more 

permanent, creating new challenges for financially vulnerable families 

and slower growth regions of the country. New competition, increasingly 

    I  
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operating outside the regulated banking system, has the effect of limiting  

the positive impact regulation can provide to those underserved communities. 

These challenges are not new to us, playing an outsized role in small and 

mid-tier markets has proven a successful playbook. We are confident that 

both M&T and these communities will prosper in 2022 and beyond.  

F I N A N C I A L  R ES U LTS

In a year as tumultuous as 2021, there are many good reasons to discuss 

M&T and our performance in the context of the larger events with which 

we all coped: the ongoing pandemic and its variants, the complications and 

weak links in supply chains, the Great Resignation and tight labor markets, 

legislative gridlock, and inflation, to name a few.

 Despite the challenging economic conditions, our diverse business 

model contributed to a remarkable turnaround in M&T’s results, compared 

with 2020. Net operating income amounted to $1.90 billion for 2021, 

improved from $1.36 billion in 2020. Net operating income per diluted 

common share increased to $14.11 compared to $10.02 in the previous year 

and net operating return on average tangible assets equaled 1.28 percent.  

In most years, 41 percent growth in operating earnings per share and  

16.8 percent net operating return on average tangible common equity 

would have been impressive, but 2021 was no ordinary year. 

 These “net operating” and “tangible” return measures exclude 

intangible assets from total assets and common shareholders’ equity and 

the expense from the non-cash amortization of intangibles as well as any 

merger-related gains or expenses from the income in years when they are 

realized or incurred. M&T has disclosed the “net operating” and “tangible” 

results routinely since 1998 to help investors better understand the impact 
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of mergers and acquisitions on M&T’s financial results. Our net operating 

results in 2021 exclude $33.6 million, after tax effect or $.25 per share in 

merger expenses, related to the pending acquisition of People’s United. 

Despite our transparency and firm belief that net operating results are an 

important representation of our performance, our lawyers and accountants 

implore us to let you know that a reconciliation of Generally Accepted 

Accounting Principles (GAAP) and these non-GAAP results can be found 

in the Form 10-K—so there it is.

 Net interest income, which is interest collected on loans and 

investments less interest paid on deposits and borrowings expressed on 

a taxable equivalent basis, declined a modest 1 percent year over year to 

$3.8 billion. Net interest income stability benefited from an acceleration 

of deferred interest related to Paycheck Protection Program, or PPP, loans 

that were forgiven, and higher levels of residential mortgage loans on the 

balance sheet, helping to mitigate pressure from the near-zero interest 

rate environment.

 Net interest income continues to be the largest source of M&T’s 

earnings, amounting to 63.7 percent of revenues in 2021, and its growth or 

decline is typically driven by changes in earning assets, such as loans and 

investment securities, and changes in the net interest margin. The most 

unique aspect of the pandemic, and the government programs initiated 

to cure it, was the growth in our customer deposits. Cash on deposit at 

the Federal Reserve Bank of New York—$43 billion at the end of 2021, 

compared to just $9 billion at December 2019—earned just 15 basis points 

[hundredths of one percent]. The net interest margin was 2.76 percent 

for the past year, a decline of 40 basis points from 3.16 percent in 2020, 

principally due to the elevated level of cash.
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 A core operating tenet at M&T has always been to avoid reaching 

beyond our purpose and taking on too much risk, which can be in the 

form of credit risk from aggressive growth in loans or from fluctuations in 

interest rates. With a lack of loan demand during the year, many peers chose 

to invest a greater proportion of their excess cash into investment securities. 

It is notable that during the year, we chose to avoid following suit given 

the historically low rates of interest that did not seem to compensate us for 

the risk that rates might rise in the future. In essence, we decided it was 

better to hold our fire. A hypothetical $10 billion invested in a three-year 

U.S. Treasury bond yielding 16 basis points at the start of 2021 would have 

earned $3 million in incremental interest income during the year; however, 

that would have been accompanied by a $234 million decline in market 

value and thus a reduction in equity, as rates came off their lows. We made 

this conscious decision to avoid risking our shareholders’ equity and, 

ultimately, we believe that they will appreciate that patience. 

 Non-interest income amounted to $2.2 billion in 2021, improved 

by 4 percent from the prior year. Trust income and mortgage banking 

revenues not only continue to be the largest contributors to non-interest 

income, but their stability served to offset the net interest income 

pressures. Income from the trust and fiduciary businesses, largely branded 

as Wilmington Trust, rose 7 percent to $645 million.  That increase 

reflected continued strong capital markets activities and growth in 

retirement plan and trust assets.  After rising 24 percent in 2020, mortgage 

banking revenues held steady, rising an additional $5 million in 2021, to 

$571 million.  Low interest rates led to consistent originations of mortgage 

loans for sale through the first three quarters of the past year. Late in the 
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year we began to retain new loans for investment on our balance sheet, 

utilizing a portion of the growth in customer deposits.  

 Operating non-interest expenses totaled $3.6 billion for the past 

year, an increase of nearly 6 percent from the prior year.  This excludes  

$44 million of pre-tax merger-related expenses incurred in connection with 

the pending People’s United merger.  Salaries and benefits costs rose by  

$95 million or 5 percent, reflecting incentive payments earned in connection 

with improvements in both sales activity and corporate performance. 

Outside data processing and software expenses increased by $32 million or 

12 percent as we continue to invest in data and technological capabilities, 

including an upgraded mortgage servicing platform and enhancements to 

the call center and our core systems. The efficiency ratio, which expresses 

the costs to generate a dollar of revenues, was 59 percent.

 Criticized loans, which include non-accrual loans and other 

loans deemed to have an elevated level of credit risk, rose to a peak of 

$9.6 billion in the third quarter of last year, as some commercial real 

estate borrowers were hit particularly hard by the pandemic. The major 

portfolios impacted by the pandemic include hotel and health care. In the 

past two years, more than 80 percent of the criticized hotel loan portfolio 

and more than half of the criticized health care loan portfolio have been 

reappraised. There has not been a broad-based deterioration in the values 

of any of the asset classes, including those impacted by the pandemic, and 

as such, on average our financing represents only 57 percent of the value  

of these properties, a buffer largely comparable to 2018. Non-accrual loans, 

those on which we no longer accrue interest due to concerns over the 

borrower’s ability to repay them, rose to $2.1 billion or 2.2 percent of loans 
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at the end of last year. However, our strong client selection, conservative 

and consistent underwriting, and steady asset valuations have allowed 

charge-off performance to remain below M&T’s long-term average loss rate 

of 33 basis points. Net charge-offs, loans written off as uncollectable less 

recoveries on loans previously written off, amounted to $192 million  

or just 20 basis points of average loans outstanding in 2021. The comparable 

figure was 26 basis points in 2020. While we are encouraged by recent 

improvements in the economy, criticized and non-accrual loan levels 

remain elevated, and as such, the allowance for credit losses at $1.5 billion 

remains $418 million or 39.8 percent above prepandemic levels—including 

the Current Expected Credit Loss adjustment made on January 1, 2020, 

reflecting the new accounting requirement.

 Before the pandemic began, our Common Equity Tier 1 ratio—the 

measure most broadly used by the regulatory and investment communities 

to assess M&T’s safety and soundness—was 9.7 percent. Exiting 2021,  

this ratio climbed to 11.4 percent. Tangible book value per share grew by  

12 percent. The Board of Directors raised the common stock dividend  

to an annual rate of $4.80, marking the fifth consecutive annual increase. 

Distributions to common shareholders totaled $584 million in 2021, 

consisting entirely of dividends. With limited demand to support organic 

loan growth, we retained capital and expect it to be deployed, in part,  

with the People’s United merger. In our view, there remains excess capital 

above what is necessary to run the combined bank.

 Reflecting on 2021, despite its challenges, the results show how 

our operating model produces consistent returns and earnings per 

share growth—although rarely the highest in any one year. Of the Top 

25 commercial bank holding companies in the country, as determined 
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by assets, in existence in 2000, only 14 remain today. Since 2000, our 

return on tangible common equity averaged 20.2 percent compared to 

the average 15.5 percent return for the median of the surviving peers. 

At the same time, our 6.0 percent compound annual growth rate in EPS 

was above the median 5.6 percent for the surviving 14 peer bank holding 

companies over that period. In fact, in 2021, our operating return on 

average tangible common equity again exceeded our cost of equity; a feat 

we have repeated for at least the last 29 years and one that only two others 

in the Top 25 from 2000 have achieved. 

PA N D E M I C  R E L I E F  A N D  I TS  S I D E  E F F ECTS

One cannot overestimate the ways our customers and communities have 

been profoundly affected by the COVID-19 pandemic as a health crisis 

and by its economic consequences.  The impact on M&T’s own customers, 

moreover, provides a window into one particularly revealing outcome that 

we believe has significant implications for the nation’s economy. Despite 

the fact that a range of emergency government assistance efforts sought  

to buffer as many households as possible from financial distress, data we 

cull from our depositor accounts tell us that the effect has been uneven  

in ways that are worrisome.

 Specifically, as we look at our customers and their bank 

balances, we find that the impact of this assistance (such as extended 

unemployment compensation, paycheck protection payments, and so-

called “stimulus” checks) has had divergent effects—and that these varied 

impacts will matter in the future. We analyzed deposit activity—including 

thousands of deposit, check, ACH, and debit card transactions—for  

1.5 million customers over a 23-month period beginning in January 2020. 
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We find that there is significant disparity between those we describe as 

“savers”—those with balances greater than $2,500 prior to the pandemic—and 

those who were “financially vulnerable,” or who lacked the means to save, 

entering the pandemic with balances less than $2,500.

 The “savers” saw meaningful growth in deposits—rising from 

$31,371 to $44,807 per customer. While they received an average of $4,192 

in combined assistance from stimulus and unemployment, 69 percent of 

the growth was driven by reduced spending on services such as travel, 

entertainment, and restaurants—in other words, saving.

 Conversely, those households we refer to as “financially 

vulnerable,” are not in as secure a position as one would think. Deposit 

balances for these customers grew from $787 prior to the pandemic to 

$3,087, this included an increase of $3,680 per customer—from enhanced 

unemployment insurance and stimulus payments—which was outpaced 

by a 40 percent increase in their daily expenses. These lower-income 

households were buffered from the worst effects of the pandemic by 

emergency assistance but, in the time since, their incomes have stagnated 

and their expenses have increased, leaving them right back where they 

started—a virtual financial “Groundhog Day.” 

 The situations of the “savers” and “financially vulnerable” are 

connected in ways that put the vulnerable at risk. When customers are awash 

in cash—these large balances are indicators of potential demand—cash that 

has, and likely will, push up prices, especially as we face product supply 

constraints. The pre-conditions for continued inflation are, in other words, 

there to be seen in the accounts of those we serve. The prospect of persistent 

inflation, combined with the likelihood of rising interest rates, could place an 
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even greater burden on those that have continued to struggle with the  

effects of the lingering pandemic. These households—many of whom are 

frontline or essential workers—will likely face an inflationary economy with 

few financial reserves. This is not a healthy situation, either for households 

or the businesses that rely on their spending. 

 Put broadly, we should not see the pandemic and the assistance  

it motivated as events in the financial rearview mirror.  Their impacts  

will linger, for ourselves and our customers.

T H E  P EO P L E ’ S  U N I T E D  M E RG E R  —  C O M B I N I N G  C U LT U R ES  

TO  S E RV E  C O M M U N I T I ES 

As we prepare for our merger, it’s worth reflecting on the reasons  

we believe it will be beneficial both for the communities into which  

M&T will expand and for M&T itself. This letter will serve as a way  

to introduce ourselves to new employees and customers, to reaffirm  

to our shareholders why this union makes good sense, and to underscore 

our commitment to People’s United’s headquarters of Bridgeport and  

all the places it serves. Crucially, however the rationale for the merger,  

its pace, and its promise, leads to an important discussion of the state  

of the financial industry and its regulation, which transcends M&T  

at the same time it so deeply involves us.

 First, some basics. When the union was announced, the all-

stock deal was valued at $7.6 billion. We are confident the merger will 

create long-term value for shareholders, and it has been well-received 

by investors and analysts.  Specifically, we estimated the internal rate of 

return (IRR) to be 18 percent, well in excess of our cost of capital, which  

is the required return expected by shareholders for taking on a merger.
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 The key to understanding the rationale lies in the ways in which 

our two firms resemble and complement each other.  M&T, like People’s 

United, is fundamentally a bank for communities, whose relationships with 

businesses and borrowers relies not solely on faceless algorithms but on 

local knowledge.  Our approach to credit underwriting, wealth management, 

and corporate philanthropy are all built on knowing and assisting the places 

we serve, from Buffalo to Baltimore, just as People’s United employees 

understand Bridgeport, Boston, and Burlington. Together, we will create the 

second-largest branch network in the Northeast, stretching from Virginia to 

northern Vermont—as we combine M&T’s 17,569 strong workforce with our 

new partner’s 5,460 employees. Notably, this workforce is needed to support 

the high density of branches in the places we serve, allowing us to “scale 

locally.” The density of this branch network covers a geography where 1,076 

of the combined branches are within a 600-mile radius and are concentrated 

in just 13 contiguous states. Even though we compete with banks that are 

10 to 17 times our size, being one of the most significant, if not the most 

important, bank in the places we serve is, quite simply, part of a formula  

for success. 

 Just as our 2003 and 2011 acquisitions of Allfirst Financial Inc.  

and Wilmington Trust Corporation led us to establish regional headquarters 

in Baltimore and Wilmington, so will our new combination lead us to 

retain a regional headquarters in Bridgeport—Connecticut’s largest city 

and the place where People’s United’s predecessor, Bridgeport Savings,  

was founded in 1842. That M&T was founded in that same era—1856—

reflects another commonality:  historic firms that have understood how  

to adapt and thrive, even as our own cities and regions have changed.  
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 Ours may not be the markets that garner attention for their high 

growth and new migrants from other U.S. regions—but, nonetheless,  

they comprise 22 percent of the U.S. population and an even greater share 

(25 percent) of GDP. It’s important to acknowledge, as well, that both 

companies have successfully served a region of the United States that has 

lost relative share of population and shown slower economic growth.  

That commonality—and challenge—makes it even more important that both 

our mission and methods share an approach to succeeding in slower-growing 

markets. We both understand that the Northeast remains a vital region, 

marked not only by places that have lagged but also by areas of exceptional 

affluence, from Fairfield County, Connecticut, to Bethesda and Boston.  

Nor do we accept the idea that the traits of slow growth, population loss, and 

high-poverty cities and rural areas cannot be ameliorated or reversed—in 

part through banking that combines prudence with economic imagination.  

Buffalo has reversed this trend, in part to efforts like M&T being a 

supporting member of 43North, a private-public investment vehicle that 

has already helped launch dozens of new small businesses, including one 

firm that went public with a $1 billion-plus valuation. In Baltimore,  

we are also a sponsor of the Crab Tank start-up pitch competition launched 

in 2019. This event provides an opportunity for small businesses to compete 

for monetary prizes to help grow. New jobs in a new sector increase 

opportunities for all. 

 In acquiring People’s United, we will also follow our established 

playbook in having a sizeable market share in the so-called smaller 

metros—where M&T has thrived. The similarities between these new 

markets and our established ones are striking. 
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 For People’s United, 56 percent of their deposits are in four key 

metropolitan statistical areas or MSAs: Bridgeport-Stamford-Norwalk, 

Connecticut, 28 percent; Hartford, Connecticut, 14 percent; New Haven, 

Connecticut, 10 percent; and Burlington, Vermont, 4 percent. People’s United 

has the #1 deposit market share in the Bridgeport MSA and #2 deposit 

market share in Hartford, Burlington, and New Haven. The Hartford MSA 

has a population of 1.2 million, Bridgeport has 956 thousand, New Haven  

862 thousand, and Burlington has 230 thousand. 

 For M&T, 55 percent of our deposits are in four key MSAs:  

Buffalo-Cheektowaga, New York, 32 percent; Baltimore, Maryland, 16 

percent; Rochester, New York, 4 percent; and Syracuse, New York, 3 percent. 

M&T has the #1 deposit market share in Buffalo, Rochester, and Syracuse 

and the #2 deposit market share in Baltimore. The Baltimore MSA has a 

population of 2.9 million, Buffalo has 1.2 million, Rochester 1.1 million,  

and Syracuse has 675 thousand. 

 The markets our combined bank will share include some that are 

among the most dynamic in the country, certainly including the cutting-

edge Boston bio-tech hub.  But, as we have done in Buffalo, we anticipate 

providing the capital and acumen that help new businesses find their 

footing and then take off, as well as to serve lower-income and disadvantaged 

communities whose potential has been, for too long, underserved. 

 To do so, we will rely on the commitment and capacity of our 

employees and those from People’s United who will join us.  We have been 

deeply impressed by and appreciative of the efforts of our new colleagues.  

We’ve quickly realized that they bring their own depth of experience in 

working through acquisitions, thanks to their own history. What’s more, 
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their professionalism and perseverance has shown through as they have 

labored to prepare for our merger, even as they have operated under a 

cloud of uncertainty, both as to regulatory approval and the situation of 

each individual employee.  It has not been an easy year for them. We are 

indebted to their tireless efforts.

 Each week since the announcement, over 50 senior leaders at 

M&T meet to continue the integration efforts. The important tasks of 

mapping bank products from one bank to another, documenting critical 

processes, and completing a comprehensive risk assessment were finished.  

Our M&T colleagues have also endured the strains and stresses that come 

with shifting dates; however, they successfully navigated these challenges 

and have positioned the bank to ensure a smooth transition for customers 

and employees.

H E L P I N G  O U R  C O M M U N I T I ES  T H R I V E  I S  W H O  W E  A R E

As we prepare to expand our franchise and business model into New 

England markets where we do not have a presence, our business approach 

has a proven track record in helping communities thrive. We understand 

what is important to our customers and embrace employees who will seek 

out diverse opportunities—enabled in part by being members of diverse 

communities themselves. The loan officer who also joins a school parents’ 

group is one we value, in fact even encourage, by allowing employees 

to devote work hours to volunteering. This principle will take concrete 

form, as we continue to announce the expansion of our multicultural 

banking centers from 19 designated branches to 118. In these banking 

centers, bilingual branch staff can offer guidance in our customers’ 
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preferred language. The bank recently added Spanish-language pages to 

our website, made Chinese and Korean languages available on our ATMs, 

developed financial education materials in Spanish, and made plans to 

offer customers the ability to schedule online appointments in six different 

languages. We see this not as some sort of cost and complexity burden but 

as a self-evident commitment to identifying good business opportunities. 

It’s worth noting that the basic idea of this approach began with a single 

employee in our Maryland market—and was made possible by the fact that 

our decentralized approach to regional management fosters new ideas that 

can then spread throughout the bank. We look forward to People’s United’s 

employees playing a similar role.

 It’s in that same context that M&T has made a commitment not 

only to preserve People’s United’s offices in Bridgeport as our New England 

regional headquarters, but to a substantial ongoing investment  across 

all our communities. Bridgeport is an ethnically diverse city with Black 

and Hispanic residents constituting almost three quarters of the city’s 

population. Cities like these are the kind where we “lean in” and bring 

hope for a better future. Our five-year, $43 billion Community Growth Plan, 

developed in partnership with the National Community Reinvestment 

Corporation, was the result of seven months of community conversations, 

meetings and, most importantly, listening sessions. The plan will seek 

to nurture greater economic opportunity for low-to-moderate-income 

households and communities of color across our footprint. Crucially, our 

commitment will include efforts to seek out nontraditional suppliers, itself 

embodying a building block of community employment and prospective 

prosperity. We look forward to implementing this far-reaching plan.
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 This is not a “check the box” initiative prompted under pressure 

by the Community Reinvestment Act (CRA).  Some may see CRA as a 

burden; at M&T, we see it as an essential part of who we are and what we 

do—as reflected in the company having achieved the highest CRA rating 

over the past 40 years. Our belief and expectation is that the Community 

Growth Plan will be the vehicle for, as the old adage goes, doing well by 

doing good—through identifying ideas and individuals of promise whose 

potential might have gone overlooked. 

 For that reason and more, we will identify ways to enhance 

customers’ access to our services in both rural and urban areas where there 

is a limited presence of financial institutions. We plan, in other words, to 

be the bank that remains in communities that others have abandoned.  

Our approaches will be tailored to specific communities and may include 

mobile distribution, financial education seminars, partnerships with local 

community organizations, or even steps as simple but utilitarian as placing 

additional ATMs in those communities. We will be an evident presence in 

our new markets as we have been in our historic ones. 

 This is more than a promise about the future; we have already 

established successful relationships of the kind we desire through the 

Community Growth Plan. A telling example is the relationship we have 

with the Stamford, Connecticut-based Women’s Business Development 

Council (WBDC), which provides crucial grants to “micro-businesses.” 

In part through the support of both M&T and People’s United—support 

which will continue—in just one of the many examples, the WBDC made 

it possible for a restaurant owner to buy the type of oven she needed to 

expand her offerings. 
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 WBDC receives far more requests for help than it can support—

and relies on a group of advisors, headed by an experienced M&T banker. 

We understand that it can help those operating outside the formal 

financial system to be brought into it—and to tell friends and family about 

their experiences. 

 There is a broader point worth appreciating here. Our principles 

when entering new markets are not that of the formula-driven cost-cutter.  

We seek, in contrast, to build on the strengths of those markets and to 

complement them with our own.  We hope that our new, New England 

markets will be assured of those principles by our history in Delaware, 

a market we entered in 2011 with our acquisition of Wilmington Trust. 

There, we have complemented Wilmington Trust’s storied history of wealth 

management and trust services with our own experience in retail banking—

investing in the branch network as we learned that a large percentage 

of customers makes use of them.  We brought our commitment to small 

business lending to the state, becoming its leading SBA loan provider—and 

quickly adapted our repayment expectations in light of the Coronavirus 

Aid, Relief and Economic Security Act. Among the best illustrations of 

our approach is our major investment in Millsboro, Delaware, a one-time 

factory building that has been repurposed into an important data center 

facility that houses over 500 employees. This has been accompanied by 

our commitment to local philanthropy and voluntarism—both of which are 

part of our approach in all the communities we serve.  We look forward to 

bringing these sorts of approaches to Bridgeport and all the places we will 

serve in New England.  
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R EG U L AT I O N  A N D  C H A N G I N G  C O M P E T I T I O N

We are enthusiastic about the commitments we have made related to our 

prospective expansion in New England. They are more than the cost of 

doing business—they are integral to our business.  A bank is nothing if 

not a reflection of the communities it serves, even as it acts as a catalyst 

to economic prosperity and well-being. This premise, we believe, was 

a guiding principle in the creation of the CRA and the addition of the 

“Community Benefit” provision to the Bank Merger Act and FDIC 

Statement of Policy on Bank Merger transactions. One cannot help, 

however, but make a series of observations about the efficacy of these Acts 

and provisions, not because of the Acts per se, but because of the amount 

of activity occurring outside of the regulated banking system. 

 The extent of the change in the financial services industry is 

little short of breathtaking. Thirty years ago, banks’ share of residential 

mortgage and consumer credit was almost 60 percent.  Today, those 

percentages are 44 percent and 40 percent for residential mortgages and 

consumer lending, respectively. Over the past two years, the pace of this 

disintermediation from the regulated banking industry has accelerated—

and every sector traditionally served by regulated banks has been affected. 

Over the past two years, “nonbank” commercial and industrial loans have 

grown by 17 percent; they grew by just 1 percent in traditional banks. 

Similarly, nonbank commercial mortgage lending grew by 12 percent, 

almost twice the rate of that of banks (7 percent). Since 2019, nonbanks 

have grown outstanding loans by 14 percent, while bank loan growth has 

been just 1 percent. As a result, banks no longer own a majority share of 

any lending category. 
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 These trends have specific implications for M&T—but those 

implications far transcend the effects on any one bank. Crucially, as regulators 

approach major issues and problems—including competition, community 

service, cryptocurrencies, cybersecurity, mergers, Bank Secrecy Act/Anti-

Money Laundering or BSA/AML, and fraud—their reach is fundamentally 

limited. This is true of all the regulators. 

 It’s worth looking at further specifics. While M&T must satisfy 

regulators with our CRA performance in serving the needs of low-to-

moderate-income households and neighborhoods, we compete with online 

lenders who bypass that responsibility. We incur both the obligations 

and costs of regulatory compliance—including a dedicated workforce to 

handle our BSA/AML responsibilities, as well as our CRA obligations. 

We view these regulations as overlapping with our core business model. 

Nonetheless, they are extensive.

 The tests required of us but not of those competitors outside the 

regulated system are three-fold, involving lending, services, and investment, 

as they relate to low-to-moderate-income households, neighborhoods, and 

small businesses. As a lender, we must go far beyond merely demonstrating 

that we are not involved in discriminatory practices; we must demonstrate 

that we are actively lending to homebuyers, small businesses, and investors 

serving the neighborhoods from which we draw deposits. At the same time, 

we must maintain a widespread branch and ATM network in the areas in 

which we do business. Meeting the requirements of CRA takes many and 

varied forms—ranging from a network of branches and ATMs and offering 

specialized services and products to investment in low-income, affordable 

housing developments.
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 Crucially—and relevant to M&T—under the Act, a bank that fails 

to meet its CRA obligations faces consequences, including a prohibition 

on business expansion until the deficiencies are resolved, and the negative 

impact on a bank’s reputation in the form of a less than satisfactory public 

rating. Appropriately, regulated banks such as ours face stringent tests 

to determine whether we are in compliance with the CRA, in order for 

acquisitions to go forward.

 Yet in our own assessment area for the CRA lending test, 58 

percent of the residential mortgage loans were originated by nonbanks. 

Extending this analysis beyond our footprint, the Consumer Financial 

Protection Bureau has found that the share of loans originated by 

independent mortgage companies increased to 60.4 percent in 2020. 

 How can newly designed regulations and policies have their 

desired effect when they apply to an ever-shrinking set of financial 

services companies? Today, hedge funds and private equity firms own and 

rent houses, fintechs process payments and partner with small banks to 

bypass debit interchange restrictions, and retailers extend credit through 

“buy now/pay later” products. Large retailers hold billions of customer 

money on their balance sheets and cryptocurrencies are proliferating and 

operate outside the bounds of the regulated system.  One is left to wonder 

how the national interests of preventing terrorism, money laundering, 

and redlining, while providing safety of deposits and access to affordable 

housing, can be effectively served in view of this ever-widening regulatory 

gap. Most broadly, in other words, we face unregulated competitors on 

almost all fronts, offering the full range of banking-type services without 

the safety, soundness, and service obligations of the regulated system.
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 We not only support the goals and services of the CRA and other 

regulations, but they are also a part of our business model. Yet, a regulatory 

schema affecting only 40 percent of a major industry is profoundly out of 

date. It’s worth noting the Community Reinvestment Act was first passed 

into law in 1977—a time before the advent of interstate banking, let alone 

online lending. The consequence is a vicious circle where ever-increasing 

regulatory efforts, that are intended to assist underserved individuals 

and communities, result in more financial activities leaving the regulated 

playing field—making it even more likely that future policy efforts will be 

equally less effective.

 The time has come to realize that the financial system we’ve known 

is shifting underneath us. Regulators who set important social goals—

whether drawing the unbanked into the formal financial system or ensuring 

mortgage access for all neighborhoods—find their understanding of this 

shift far exceeds the reach that their authorizing legislation affords them. 

I N V EST I N G  TO  C O M P E T E  A N D  B E T T E R  S E RV E  C U STO M E RS

It’s important to note that, in making the case for regulatory reform, we 

are not asking that some unchanging legacy model of banking be protected 

from competition. We have, over the past year and previously, continued to 

innovate ourselves, seeking unceasingly to offer more convenient, efficient, 

and personalized services for the range of businesses and families we serve. 

Indeed, we took the public health crisis as further motivation to do so. 

 Much of that innovation was technological. Our ongoing effort to 

attract the talent we need to grow and prosper led to digital onboarding 

for both new employees and new customers. We expanded self-service 
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capabilities to consumers and wealth clients and made less burdensome 

money movement capabilities for small business and commercial clients. 

We equipped our relationship managers with technology to predict 

and meet their customers’ needs in a branch or on the go, with the goal 

of meeting our customers where they want to be met and providing an 

intuitive, effortless, and enjoyable experience. While we’re continuously 

improving our capabilities, we’re constantly looking for ways to innovate 

as shown with the development of our internally incubated bank for law 

firms, and a valuation tool to enable owners to value their businesses.  

 Because talent—human capital—is the life blood of M&T, we 

continue to invest in advancing the technical capabilities of our employees 

and those in our communities. We launched our Tech Academy, bringing 

technical training capabilities to “upskill” both M&T employees as 

well as others in the local community, who heretofore did not have the 

opportunity.  It was another successful year for one of our key recruiting 

programs—The Technology Development Program or TDP—building the 

talent base of our future by recruiting bright, young technical talent from 

across the country. Seventy-three TDPs joined M&T last year, and the 

ethnic diversity in the program has risen to more than 50 percent. 

 Furthering our aspirations to bring more of our community along 

on our journey to modern prosperity, our first Community Data Analytics 

Bootcamp was launched this year in coalition with four other regional 

employers.  The bootcamp focuses on including those who have been 

overlooked and underrepresented in technology and is an immersive  

12-week training program that trains participants and matches them with 

employers for job opportunities.
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 A broad range of innovation and training programs continue  

across the bank with the common goal—designing experiences that make 

it easier for customers to do business with M&T. By reducing “friction 

points” we have made it quicker and easier to open an account and obtain 

credit. To better service our customers, we upgraded to a single platform 

and eliminated 20 steps involved in opening a checking account and saved 

over 6,000 hours of customers’ time when completing wire transfers.  

By putting customers at the center of everything we do, we reengineered 

110 policies, eliminated 25 touch points for customers and employees, and 

saved 2.6 million minutes of customer and employee effort. 

 These broad programs have very personal effects on specific 

customers. For example, a family-owned wholesale food distributor that 

had served the Washington D.C. area for more than 20 years was close to 

going out of business. Before the pandemic, the business was struggling 

because of high interest costs charged by another bank, where there was 

nobody acting as their advocate. After meeting with a senior business 

banking relationship manager from M&T who spoke the same language 

and could connect with their needs, they refinanced with us. The owner 

said, “It’s like family when working with M&T Bank.” Now their business 

is thriving, and the business joined the bank in contributing to and 

supporting the Capital Area Food Bank. 

 The benefits of our continuous investment are there to see—better 

features, services, and convenience for customers, and a more capable 

and engaged team of professionals. Not only do these investments benefit 

M&T, but they also benefit the communities we serve—notably the smaller, 
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mid-tier markets where we choose to play, markets where we can, and 

must, play an outsized role. Critically, we understand that role includes 

fostering inclusion and supporting the vulnerable in these communities. 

Our ability to achieve the mission is enhanced by partnering with 

like-minded institutions, creating the capacity and resources that 

truly make a difference. This work is not insignificant, nor without its 

challenges, as the growing role of new, unregulated financial institutions 

threatens the effectiveness of the protections enacted to safeguard the 

most vulnerable. These are not new challenges. We have been building 

communities, responding to new competition, and serving all customer 

types for 165 years. We remain committed to reversing the trends in the 

communities we serve.  

S U STA I N I N G  A  L EG ACY

Just as M&T is a reflection of the communities we serve, our culture  

is a reflection of the values and character of leadership—shaped over 

decades, both influenced and preserved by our Board of Directors. Four 

non-management Directors will hand over the reins to a carefully selected 

and groomed set of leaders, with specific expertise, who will continue 

to help shape the direction of our institution, but more importantly, to 

influence and preserve our culture. With the deepest gratitude, we thank 

each of these Directors for all they brought to M&T. Let’s take a moment 

to reflect on the most defining parts of them, that are now a part of us.

David Scharfstein joined our Board in April of 2017. A well-

regarded professor at Harvard Business School, economist and author, 
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David was new to our Board, but not new to M&T. Through his research  

and case studies, David was familiar with us and we with him. His knowledge  

of the regulatory system, his expertise in deposits, credit, capital management, 

and modeling brought instant insight and enhancement to our stress-testing 

process. In addition to his unquestioned intellect and curiosity, David has 

brought a thoughtfulness and caring that helped shape many of our most 

important decisions.

 Rich Grossi joined our Board in October of 2015. Rich’s experience, 

which spanned decades in health care finance in the Baltimore area, proved 

invaluable as the parallels between health care regulation and financial 

regulation are many. His involvement in the Baltimore community served as 

another set of eyes and ears in our second largest market, ensuring we didn’t 

lose our way or our identity as we continued to grow. An active contributor 

at our meetings, Rich has inspired us to spur dialogue and challenge in 

search of the best path forward, not necessarily the easiest. 

 Newt Merrill joined our Board in June of 2015. Like so many 

others, at the time Newt was new to our Board, but he was not new to 

M&T since he became an advisor to our Wilmington Trust businesses in 

2011. After a few years of “getting to know each other,” Newt joined our 

Board, allowing more of us to benefit from his decades of experience in 

financial services and investing. Newt helped us recruit talent, opened 

doors to customers, and connected us to organizations wanting to partner 

with M&T. He has been a tremendous supporter and advocate for M&T, 

and we look forward to continuing that connection through his service  

as an advisory member of the Trust and Investment Committees of  

M&T Bank and Wilmington Trust.
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 Angela Bontempo joined our Board in June of 1987. Angela  

has been a trailblazer in so many ways, there isn’t enough space here to 

share all she has done and brought to our company, nor to adequately 

express our deep gratitude and admiration. When Angela joined our 

Board, she was one of few women on corporate boards, let alone bank 

boards. She came to M&T with experience in both education and 

health care leadership—experience we quickly learned could help us 

be more effective in addressing two critical issues affecting each of 

the communities we serve. Perhaps Angela’s biggest contribution to 

our firm came through her training as a nun. As the head of our Audit 

Committee for many years, Angela required any manager who received 

an unsatisfactory audit to come “visit” the Audit Committee. The meeting 

always ended with the same message: “It was a pleasure to see you today, 

but I better not see you again soon.” The importance of operating  

with honesty and integrity was made very clear and has served us well. 

We take Angela’s simple message to heart—ALWAYS do the right thing!

 Thank you, David, Rich, Newt, and Angela, for all you have 

brought to M&T. Your leadership helped us successfully navigate some 

challenging seas. More importantly, thanks for your coaching and 

mentorship—we are all better bankers and better people from the time 

we spent together. We wish you all the best.
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This has been a year in which all M&T employees found 

themselves continuing to work in a profoundly altered and often 

difficult environment. Despite numerous challenges, our branch, sales, 

and operations employees showed up daily to provide customers and 

communities the service excellence they depend on from M&T. These 

on-site employees dealt with a multitude of new stressors, not the least 

of which was complex and frequently changing rules needed to operate 

safely. Those capable of working from home felt the fatigue and stress 

of the multitude of virtual meetings necessary to stay connected and 

drive business objectives—for many, simultaneously helping children 

with virtual classes and caring for loved ones. But M&T employees 

are dedicated and resilient—so they pushed on, with unwavering 

commitment, to deliver excellent service, promote product and process 

innovation, drive growth, manage risk, and achieve all that we have as 

an organization in 2021. With the deepest gratitude, we humbly extend 

our thanks for the work you do to make a difference in the lives of our 

customers, teammates, and communities.

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

February 24, 2022
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James M. Frank 
James S. Gates 
Hugh Giorgio 
Matthew D. Glaser 
Mark D. Gould 
Robert S. Graber 
Carol N. Grosso 
Maryanne Gruys 
Andrew J. Hartridge 
Jarod T. Haslinger 
Matthew Haslinger 
Thomas Hayes 
Jodie Healey 
Melissa J. Heavern 
Cecilia A. Hodges 
Paul Hogan 
Pamela Hokanson 
Harish A. Holla 
Gregory Imm 
Glenn S. Jackson 
Mohannad F. Jishi 
Michael J. Keane 
Sharon Klein 
Brian Klock 
Thomas C. Koppmann 
Andrea Kozlowski 
William T. LaFond 
Francesco Lagutaine 
Nicholas P. Lambrow 
Michele V. Langdon 
Jason W. Lipiec 
Alvina A. Lo 
Mary Kate Loftus 
Joseph A. Lombardo 
Robert G. Loughrey 
Diane M. Luksch 
Susan F. MacDonald 
Louis P. Mathews, Jr. 
Matthew J. McAfee 
Richard J. McCarthy 
William P. McKenna 
Frank P. Micalizzi 
Christopher R. Morphew 
Abigail Mrozinski 
Aarthi Murali 
Patrick Murphy 
Mark Nelson 
Peter G. Newman 
Christopher F. Nichols 
Eric Nyabiosi 
Peter J. Olsen 
John Park 
Mark J. Perry 
Eileen M. Pirson 
Justin D. Poser 
Drew M. Pullen 
Christopher D. Randall 
Rajiv Ranjan 

Michael M. Reilly 
Blair Ridder 
Kirk J. Ringer 
Daniel J. Ripienski 
Anthony M. Roth 
John P. Rumschik 
Allison L. Sagraves 
Kyle Samuel 
Douglas A. Sheline 
William M. Shickluna 
Ann Silverman 
Sonny J. Sonnenstein 
Sean P. Spiesz 
Michael R. Spychala 
Mark J. Stellwag 
Douglas R. Stevens 
Deana Summerson 
Patrick J. Tadie 
George Taylor 
John R. Taylor 
Luke Tilley 
Christopher E. Tolomeo 
Anil Kumar Tondavadi Nagaraju 
Patrick M. Trainor 
Scott B. Vahue 
Neil Walker-Neveras 
Leslie M. Wallace 
Ellen M. Wayne 
Indy N. Weerasinghe 
Robert C. Wehner Jr. 
Linda J. Weinberg 
Jason Williams

DIRECTORS

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

C. Angela Bontempo 
Former President and  
Chief Executive Officer 
Saint Vincent Health System

Robert T. Brady 
Former Chairman of the Board  
and Chief Executive Officer 
Moog Inc.

Calvin G. Butler, Jr. 
Senior Executive Vice President 
Exelon Corp. and 
Chief Executive Officer 
Exelon Utilities

T. Jefferson Cunningham III 
Former Chairman of the Board  
and Chief Executive Officer 
Premier National Bancorp, Inc.

Gary N. Geisel 
Former Chairman of the Board 
and Chief Executive Officer 
Provident Bankshares  
Corporation

Leslie V. Godridge 
Former Vice Chairman and 
Co-Head of Corporate and 
Commercial Banking 
US Bancorp

Richard S. Gold 
President and Chief  
Operating Officer

Richard A. Grossi 
Former Senior Vice President 
and Chief Financial Officer  
Johns Hopkins Medicine

Richard H. Ledgett, Jr. 
Former Deputy Director  
National Security Agency

Newton P.S. Merrill 
Former Senior  
Executive Vice President  
The Bank of New York

Kevin J. Pearson 
Vice Chairman

Melinda R. Rich 
Vice Chairman  
Rich Products Corporation  
and President 
Rich Entertainment Group

Robert E. Sadler, Jr. 
Former President and  
Chief Executive Officer 
M&T Bank Corporation

Denis J. Salamone 
Former Chairman and  
Chief Executive Officer 
Hudson City Bancorp, Inc.

John R. Scannell 
Chairman of the Board  
and Chief Executive Officer 
Moog Inc.

David S. Scharfstein 
Professor 
Harvard Business School

Rudina Seseri 
Managing Partner 
Glasswing Ventures

Herbert L. Washington 
President 
H.L.W. Fast Track, Inc.
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AREA EXECUTIVES

Ira A. Brown 
R. Joe Crosswhite 
Peter G. D’Arcy

REGIONAL PRESIDENTS

Beth Beshaw 
Albany 

Daniel J. Burns 
Rochester 

Eric B. Feldstein 
Western New York

Stephen Gorczynski 
Central New York 

Frank P. Micalizzi 
Tarrytown /Connecticut 

Peter G. Newman 
Southern New York 

Blair Ridder 
New York City 

Mark J. Stellwag 
Hudson Valley 

August J. Chiasera 
Baltimore and Chesapeake

Thomas H. Comiskey  
New Jersey 

Nora Habig 
Central/Western Pennsylvania

Cecilia A. Hodges 
Greater Washington and 
Central Virginia 

Philip H. Johnson 
Northern Pennsylvania

Thomas C. Koppmann 
Southeast Pennsylvania

Nicholas P. Lambrow 
Delaware 

Bernard T. Shields 
Philadelphia/Southern  
New Jersey 

Richard A. Gieseler 
Florida

Tim Wade 
New England

DIRECTORS 
ADVISORY COUNCILS

NEW YORK STATE

Albany Division
Kevin M. Bette 
Nancy E. Carey Cassidy 
Richard A. Fuerst 
Michael Joyce 
Susan M. Kerber 
Dr. William LeCates 
William Lia, Jr. 
Lisa M. Marrello 
Michael C. McPartlon 
James E. Spencer Jr. 
Lauren Van Dermark

Central  
New York Division
John A. Breuer 
Me’Shae Brooks-Rolling 
Mara Charlamb 
Alicia Dicks 
James A. Fox 
Karyn Korteling 
Joseph T. Mancuso 
Scott A. Shatraw 
Sheena Solomon 
Meghan Sarah Tidd 
Melissa F. Zell

Hudson Valley Division
Elizabeth P. Allen 
Kevin J. Conroy 
T. Jefferson Cunningham III 
John K. Gifford 
Michael H. Graham 
William Murphy 
Patrick D. Paul 
Andrea L. Reynolds 
Lewis J. Ruge 
Thomas R. Smiley 
Charles C. Tallardy III

Jamestown Division
Sebastian A. Baggiano 
John R. Churchill 
Steven A. Godfrey 
Joseph C. Johnson 
Stan Lundine 
Randall P. Manitta 
Michael D. Metzger 
Kim Peterson 
Tim M. Shults 
Michael J. Wellman

New York City/Long Island 
Division
Brent D. Baird 
Martin Seth Burger 
Patrick J. Callan 
John F. Cook 
Anthony J. Dowd III 
Lloyd M. Goldman 
Leslie Wohlman Himmel 
Gary Jacob 
William J. Mulrow 
Mickey Rabina 
Don M. Randel 
Mike Smart 
Michael D. Sullivan 
Alair A. Townsend

Rochester Division
Marlene Bessette  
William A. Buckingham 
Dr. DeAnna Burt-Nanna 
R. Carlos Carballada 
Daniel J. Chessin 
Christopher J. Czarnecki 
Oksana S. Dominach 
Timothy D. Fournier 
Jocelyn Goldberg-Schaible 
Seanelle Hawkins 
Brian E Hickey 
Marc L. Iacona, Sr. 
Laurence Kessler 
Jett Mehta 
Dwight M. Palmer 
Ronald S. Ricotta 
Victor E. Salerno 
Derace L. Schaffer 
Sankar D. Sewnauth 
Kevin R. Wilmot

Southern  
New York Division
John M. Carrigg 
Sheila Doyle 
Joseph W. Donze 
John Meier 
Albert Nocciolino 
Thomas A. Pasquale 
James Pennefeather 
Michelle Rodgers 
Glenn Robert Small 
Robert R. Sprole III

NEW JERSEY / PENNSYLVANIA /
DELAWARE / MARYLAND / 
VIRGINIA /WEST VIRGINIA

Baltimore-Washington  
Division
Thomas S. Bozzuto, Jr. 
Jeffrey S. Detwiler 
Scott E. Dorsey 
Steve Dubin 
David D. Flanagan 
Gary N. Geisel 
Nancy Greene 
Richard A. Grossi 
John H. Phelps 
Marc B. Terrill 
Ernest J. Vaile

Central  
Pennsylvania Division
Mark X. DiSanto 
Ronald M. Leitzel 
John P. Massimilla 
Craig J. Nitterhouse 
Ivo V. Otto III  
William F. Rothman  
Herbert E. Sandifer 
Michael J. Schwab 
John D. Sheridan 
Glen R. Sponaugle 
Daniel K. Sunderland 
Christopher D. Trogner 
Angela M. Ulen 
Sondra Wolfe Elias

Central Virginia Division
Robert J. Clark 
Daniel Jon Loftis 
Bart H. Mitchell 
Brian R. Pitney 
Debbie L. Sydow

Chesapeake  
Upper Shore Division
Hugh E. Grunden 
William W. McAllister, Jr. 
Lee McMahan 
Chad J. Nagel

Chesapeake  
Lower Shore Division
Michael G. Abercrombie, Jr. 
John H. Harrison 
John M. McClellan 
James F. Morris 
John M. Stern 

M &T  B A N K 
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Eastern  
Pennsylvania Division
Paul J. Datte 
Steven I. Field 
Roy A. Heim 
Joseph H. Jones, Jr. 
David C. Laudeman 
Eric M. Mika 
Jeanne Boyer Porter

New England Division
Harrison R. Bane 
Adam Berman 
Kenneth Howard Black 
Danielle B. Breton 
Patrick M. Browne 
Jonathan G. Davis 
Alphonso O’Neil-White 
Michael E. Sklar 
Jennifer Stebbins Thomas

New Jersey Division
Michael W. Azzara 
Dante Germano 
Sally Glick 
L. Robert Lieb
Paul Silverman 
Robert Silverman

Northeast  
Mid-Atlantic Division
Richard Alter 
Christopher A. Boyle 
Linda Sue Comer 
Dave Crisp 
Thomas C. Mottley 
Harry O’Neill 
John Thomas Sadowski, Jr. 
Kimberly L. Wagner

Northeastern  
Pennsylvania Division
Richard S. Bishop 
Christopher L. Borton 
Maureen M. Bufalino 
Stephen N. Clemente 
Thomas F. Torbik 
Murray Ufberg

Northern  
Pennsylvania Division
Sherwin O. Albert, Jr. 
Jeffrey A. Cerminaro 
James E. Douthat 
Steven P. Johnson 
Kenneth R. Levitzky 
Robert E. More 
John D. Rinehart 
J. David Smith 
Donald E. Stringfellow

Philadelphia Division
Nick Bayer 
Emily L. Bittenbender 
Jeffrey N. Brown 
Edward M. D’Alba 
William A. Golderer 
Ronald V. Jaworski 
Ashish Parikh 
Ann D. Thomas 
Joseph J. Volpe

Western  
Pennsylvania Division
Jodi L. Cessna 
Paul I. Detweiler III 
Philip E. Devorris 
Michael A. Fiore 
Joseph A. Grappone 
Daniel R. Lawruk 
Jeffrey S. Long 
Robert F. Pennington 
Joseph S. Sheetz 
William T. Ward 
J. Douglas Wolf 

FLORIDA 
Paul Baldovin 
Atwood Collins 
Rebecca G. Doane 
Kenneth R. Kennerly 
Hans E. Kraaz 
Michael Picotte 
Robert E. Sadler, Jr.
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 D I R E C T  S T O C K  P U R C H A S E  A plan is available to common shareholders and the general public whereby  

 A N D  D I V I D E N D   shares of M&T Bank Corporation’s common stock may be purchased directly 

 R E I N V E S T M E N T  P L A N    through the transfer agent noted below and common shareholders may also  

invest their dividends and voluntary cash payments in additional shares of 

  M&T Bank Corporation’s common stock.

 I N Q U I R I E S   Requests for information about the Direct Stock Purchase and Dividend 

Reinvestment Plan and questions about stock certificates, dividend checks,  

direct deposit of dividends or other account information should be addressed to 

M&T Bank Corporation’s transfer agent, registrar and dividend disbursing agent:

  (Regular Mail)

  Computershare  

  P.O. Box 505000

  Louisville, KY 40233-5000 

  866-293-3379

  E-mail address: web.queries@computershare.com

  Web address: www.computershare.com/mbnk

   Requests for additional copies of this publication or annual or quarterly 

reports filed with the United States Securities and Exchange Commission 

(SEC Forms 10-K and 10-Q), which are available at no charge, may be 

directed to:

  M&T Bank Corporation

  Shareholder Relations Department

  One M&T Plaza, 8th Floor

  Buffalo, NY 14203-2399

  716-842-5138

  E-mail address: ir@mtb.com

  All other general inquiries may be directed to: 716-635-4000

 W E B  A D D R E S S  www.mtb.com

 Q U O TAT I O N  A N D  T R A D I N G   M&T Bank Corporation’s common stock is traded under the

 O F  C O M M O N  S T O C K   symbol MTB on the New York Stock Exchange (“NYSE”).
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Computershare  

462 South 4th Street 

Suite 1600 

Louisville, KY 40202
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