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PROSPECTUS SUPPLEMENT

(To Prospectus Dated February 14, 2005)
Filed Pursuant To Rule 424(b)(5)
Registration Nos. 333-122147
333-122147-03

M&T Capital Trust IV

14,000,000 Enhanced Trust Preferred Securities
8.500% Enhanced Trust Preferred Securities
(liquidation amount $25 per security)
fully and unconditionally guaranteed, on a subordinated basis, as described herein, by

M&T Bank Corporation

M&T Capital Trust IV, a Delaware statutory trust, which we refer to as the Trust, will issue the Enhanced

Trust Preferred Securities, which we refer to as the Capital Securities. Each Capital Security represents an undivided
beneficial interest in the Trust. The only assets of the Trust will be the 8.500% Junior Subordinated Debentures due

2068 issued by M&T Bank Corporation, which we refer to as the JSDs. The Trust will pay distributions on the Capital
Securities only from the proceeds, if any, of interest payments on the JSDs.

The JSDs will bear interest on their principal amount from and including January 31, 2008 at the annual rate of
8.500% payable quarterly in arrears on March 15, June 15, September 15 and December 15 of each year, beginning on
March 15, 2008.

M&T Bank Corporation has the right, on one or more occasions, to defer the payment of interest on the JSDs for one
or more consecutive interest periods that do not exceed five years or, if earlier, until the first interest payment date on
which it pays current interest without being subject to its obligations under the alternative payment mechanism
described in this prospectus supplement and for one or more consecutive interest periods that do not exceed 10 years
without giving rise to an event of default. In the event of M&T s bankruptcy, holders of the JSDs will have a claim for
deferred interest that may be limited.

At M&T s option, the Capital Securities may be redeemed (i) at 100% of their liquidation amount on or after

January 31, 2013 or prior to such date after the occurrence of a tax event, capital treatment event, or investment
company event, as described herein, or (ii) at a make-whole redemption price after the occurrence of a rating agency
event, as described herein, in each case plus accrued and unpaid distributions through the date of redemption. Any
redemption, repayment or purchase by M&T prior to January 31, 2048 is subject to the replacement capital covenant
described herein.

The JSDs will mature on January 31, 2068.

The JSDs will be subordinated upon M&T s liquidation to all of its existing and future senior and subordinated debt
other than trade accounts payable and any debt that by its terms does not rank senior to the JSDs upon M&T s
liquidation, and will be effectively subordinated to all liabilities of its subsidiaries. As a result, the Capital Securities
also will be effectively subordinated to the same debt and liabilities. M&T will guarantee the Capital Securities on a
subordinated basis to the extent described in this prospectus supplement.
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The Trust will apply to have the Capital Securities listed on the New York Stock Exchange under the symbol
MTBPRA. If approved for listing, trading is expected to commence within 30 days after the Capital Securities are first
issued.

See Risk Factors beginning on page S-9 of this prospectus supplement to read about important factors you
should consider before buying the Capital Securities.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying
prospectus. Any representation to the contrary is a criminal offense.

The Capital Securities and the JSDs are not savings or deposit accounts or other obligations of any bank and
are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental
agency.

Per Capital

Security Total
Initial public offering price(1) $ 25 $ 350,000,000
Underwriting discount 2) 2)
Proceeds, before expenses, to M&T Bank Corporation $ 25 $ 350,000,000

(1) Plus accrued distributions, if any, on the Capital Securities from January 31, 2008 to the date of delivery.

(2) In view of the fact that the proceeds of the sale of the Capital Securities will be invested in the JSDs, M&T has
agreed to pay the underwriters, as compensation for arranging the investment therein of such proceeds, a total of
$10,924,375 at $0.7875 per Capital Security; provided, however, that for sales to certain institutions, the amount
will be $0.50 per Capital Security. See Underwriting.

The underwriters expect to deliver the Capital Securities in book-entry form only through the facilities of The
Depository Trust Company against payment in New York, New York on January 31, 2008.
Joint Book-Running Managers and Joint Structuring Advisors
Citi UBS Investment Bank
Senior Co-Managers
Merrill Lynch & Co. Morgan Stanley Wachovia Securities

Junior Co-Managers

Credit Suisse Keefe, Bruyette & Woods Lehman Brothers
RBC Capital Markets Sandler O Neill + Partners, L.P.

Prospectus Supplement dated January 24, 2008.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of
this offering. The second part is the prospectus, which describes more general information, some of which may not
apply to this offering. You should read both this prospectus supplement and the accompanying prospectus, together
with additional information described below under the heading Where You Can Find More Information .

Unless otherwise mentioned or unless the context requires otherwise, all references in this prospectus supplement to
M&T Bank Corporation, M&T, we, us, our or similar references mean M&T Bank Corporation, and
references to the 7rust mean M&T Capital Trust IV.

If the information set forth in this prospectus supplement differs in any way from the information set forth in the
accompanying prospectus, you should rely on the information set forth in this prospectus supplement.

You should rely only on the information contained in or incorporated by reference in this prospectus
supplement and the accompanying prospectus. This prospectus supplement may be used only for the purpose
for which it has been prepared. No one is authorized to give information other than that contained in this
prospectus supplement and in the documents referred to in this prospectus supplement and which are made
available to the public. We have not, and the underwriters have not, authorized any other person to provide
you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it.

We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the
offer or sale is not permitted. You should not assume that the information appearing in this prospectus
supplement, the accompanying prospectus or any document incorporated by reference is accurate as of any
date other than the date of the applicable document. Our business, financial condition, results of operations
and prospects may have changed since that date. Neither this prospectus supplement nor the accompanying
prospectus constitutes an offer, or an invitation on our behalf or on behalf of the underwriters, to subscribe for
and purchase, any of the securities and may not be used for or in connection with an offer or solicitation by
anyone, in any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it
is unlawful to make such an offer or solicitation.

WHERE YOU CAN FIND MORE INFORMATION

M&T is a New York corporation and a registered bank holding company. We are subject to the informational
requirements of the Securities Exchange Act of 1934, as amended, the Exchange Act , and in accordance with it file
reports and other information with the SEC. All such reports and other information may be inspected and copied at the
Public Reference Room of the SEC, at 100 F Street, N.E., Washington, D.C. 20549, at prescribed rates. Please call the
SEC at (800) SEC-0330 for further information on the Public Reference Room. The SEC also maintains a web site
(http://www.sec.gov) that contains reports and other information regarding registrants that file electronically with the
SEC, including M&T. M&T also maintains a web site (http://www.mandtbank.com) where information about M&T
and M&T Bank can be obtained. The information contained on the M&T web site is not part of this prospectus
supplement.

The SEC allows M&T to incorporate by reference into this prospectus supplement the information in documents

M&T files with the SEC. This means that M&T can disclose important information to you by referring you to those
documents. The information incorporated by reference is considered to be a part of this prospectus supplement and
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should be read with the same care. When M&T updates the information contained in documents that have been
incorporated by reference by making future filings with the SEC, the information included and incorporated by
reference in this prospectus supplement is considered to be automatically updated and superseded. In other words, in
the case of a conflict or inconsistency between information contained in this prospectus supplement and/or
information incorporated by reference into this prospectus supplement, you should rely on the information contained
in the document that was filed later. M&T

S-i
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incorporates by reference its Annual Report on Form 10-K for the year ended December 31, 2006, Quarterly Reports
on Form 10-Q for the periods ended March 31, 2007, June 30, 2007 and September 30, 2007, Current Reports on
Form 8-K, filed February 7, February 22, May 29, July 19, 2007, January 14 and January 23, 2008 and M&T s
Definitive Proxy Statement, filed on March 5, 2007. M&T also incorporates by reference the sections entitled

Reconciliation of GAAP and Non-GAAP Results of Operations and Reconciliation of Total Assets and Equity to
Tangible Assets and Equity in Exhibit 99 to M&T s Form 8-K filed on October 11, 2007. Each document or report
filed by M&T with the SEC pursuant to Section 13(a), 14, or 15(d) of the Exchange Act subsequent to the date of this
prospectus supplement and prior to the termination of the offering of the Notes (other than any materials that are
deemed furnished and not filed) is incorporated herein by reference. Certain of the information incorporated by
reference herein has not been audited by independent auditors.

M&T will provide without charge to each person to whom a copy of this prospectus supplement is delivered, upon the
written or oral request of any such person, a copy of any or all of the documents incorporated by reference herein.
Requests should be directed to:

M&T Bank Corporation

One M&T Plaza

Buffalo, New York 14203
Attention: Investor Relations
Telephone Number: (716) 842-5138
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FORWARD-LOOKING STATEMENTS

This prospectus supplement and the information incorporated by reference herein include forward-looking statements,
including statements regarding future financial condition, results of operations, prospects and business of each of
M&T and Manufacturers and Traders Trust Company ( M&T Bank ). Forward-looking statements are often identified
by such words as plan, believe, expect, anticipate, intend, outlook, estimate, forecast, project and otl
and expressions. These statements are subject to risks and uncertainty. Management believes such statements to be
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, the
Securities Act , and Section 21E of the Exchange Act. Management has made, and may continue to make, various
forward-looking statements. Management cautions that these forward-looking statements are subject to numerous
assumptions, risks and uncertainties, and that statements for periods including or after 2008 are subject to greater
uncertainty because of the increased likelihood of changes in underlying factors and assumptions. Actual results could
differ materially from those expressed in forward-looking statements. In addition to factors disclosed in documents
incorporated by reference in this prospectus supplement and factors identified elsewhere in this document, including
disclosure in such various sections labeled Risk Factors or Future Factors , the following occurrences could cause
actual results to differ materially from those expressed in forward-looking statements:

competitive pressures among financial services institutions may adversely impact M&T s ability to attract and
retain customers, and may also adversely impact M&T s credit spreads and product pricing, which can impact
M&T s market share, deposits and revenues;

business and economic conditions generally or specifically in the markets in which M&T does business may
deteriorate;

changes in interest rates, market values on loans and other assets, spreads on earning assets and interest-bearing
liabilities, credit losses and debt and equity market valuations may negatively impact the value of M&T s assets
and liabilities and its overall financial performance;

changes in customers and counterparties financial performance and preferences may impact their purchase and
use of M&T s products and services;

actions by the Federal Reserve and other government agencies, including those that impact money supply,
capital requirements and market interest rates, can affect M&T s business operations and financial results and
the demand for M&T s products and services;

M&T may not be able to successfully implement its business and investment initiatives and strategies;

from time to time, M&T grows its business by acquiring other financial services companies, which presents
various risks and uncertainties, including acquisition-related costs and the failure to achieve the anticipated
benefits of the acquisitions;

legal, regulatory and legislative developments can adversely impact the ability of M&T to operate its
businesses and can negatively impact M&T s financial condition and results of operations, as well as its
competitive position and reputation (possibly including adverse litigation results or settlements, failure to
satisfy applicable legal requirements and general regulatory requirements or requirements that may be
applicable from time to time to M&T specifically, changes to laws and regulations involving tax, pension, the
protection of confidential customer information and residential mortgage lending, and changes in accounting
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policies and principles);

changes in technology may result in unanticipated expenses and may negatively impair M&T s ability to meet
customer needs and to meet competitive demands; and

natural disasters, terrorist activities and international hostilities can adversely affect M&T s business and
financial results, either as a result of the impact on the economy and financial and capital markets generally, or
directly on M&T or on its customers, suppliers or other counterparties.

Management s forward-looking statements speak only as of the dates on which they are made. By making
forward-looking statements, management assumes no duty to update them to reflect new, changing or unanticipated
events or circumstances except as may be required by applicable law or regulation.

S-iii
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SUMMARY INFORMATION

This summary highlights information contained elsewhere, or incorporated by reference, in this prospectus
supplement. As a result, it does not contain all of the information that may be important to you or that you should
consider before investing in the Capital Securities or the JSDs. You should read this entire prospectus supplement and
accompanying prospectus, including the Risk Factors section and the documents incorporated by reference, which
are described under Where You Can Find More Information in the accompanying prospectus.

M&T

M&T is a New York business corporation registered as a bank holding company under the Bank Holding Company

Act of 1956, as amended (the BHCA ), and under Article III-A of the New York Banking Law (the Banking Law ). The
principal executive offices of M&T are located at One M&T Plaza, Buffalo, New York 14203. Its telephone number is
(716) 842-5138. M&T was incorporated in November 1969 and acquired all of the then issued and outstanding shares

of the capital stock of M&T Bank in December 1969. As of September 30, 2007, M&T reported, on a consolidated

basis, total assets of $60.0 billion, deposits of $38.5 billion and stockholders equity of $6.2 billion. The number of
full-time equivalent employees as of September 30, 2007 was 12,534.

M&T s wholly-owned subsidiary, M&T Bank, is a banking corporation incorporated and chartered under New York
law. M&T Bank represented approximately 99% of the consolidated assets and consolidated revenues of M&T as of
and for the nine months ended September 30, 2007 and a similar amount of consolidated assets and consolidated
revenues of M&T as of and for the years ended December 31, 2006, 2005 and 2004 and as of and for the nine months
ended September 30, 2006. As a commercial bank, M&T Bank offers a broad range of financial services to a diverse
base of consumers, businesses, professional clients, governmental entities and financial institutions located in its
markets.

M&T Capital Trust IV

The Trust is a statutory trust formed under Delaware law pursuant to a Trust Agreement signed by M&T, as depositor
of the Trust, and the Delaware trustee and the filing of a Certificate of Trust with the Delaware Secretary of State on
July 7, 2003. The Trust Agreement will be amended and restated before the issuance of the Capital Securities. The
Trust exists for the exclusive purposes of:

issuing the Capital Securities and common securities representing undivided beneficial interests in the Trust;

investing the gross proceeds of the Capital Securities and the common securities in the JSDs; and

engaging in only those activities convenient, necessary or incidental thereto.
The Trust s business and affairs will be conducted by its trustees, each appointed by M&T as depositor of the Trust.
The trustees will be The Bank of New York, as the property trustee, BNYM (Delaware) as the Delaware
trustee, and two or more individual trustees, or administrators, who are employees or officers of or affiliated with

M&T.

The principal executive office of the Trust is One M&T Plaza, Buffalo, New York 14203, telephone number:
(716) 842-5138.
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The Capital Securities

Each Capital Security represents an undivided beneficial interest in the Trust.

The Trust will sell the Capital Securities to the public and its common securities to M&T. The Trust will use the
proceeds from those sales to purchase $350,010,000 aggregate principal amount of 8.500% Junior Subordinated
Debentures due 2068 of M&T, which we refer to in this prospectus supplement as the JSDs.

S-1
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M&T will pay interest on the JSDs at the same rate and on the same dates as the Trust makes payments on the Capital
Securities. The Trust will use the payments it receives on the JSDs to make corresponding payments on the Capital
Securities.

Distributions

If you purchase Capital Securities, you will be entitled to receive periodic distributions on the stated liquidation
amount of $25 per Capital Security (the liquidation amount ) on the same payment dates and in the same amounts
as M&T pays interest to the Trust on a principal amount of JSDs equal to the liquidation amount of such Capital
Security. Distributions will accumulate from January 31, 2008. The Trust will make distribution payments on the
Capital Securities quarterly in arrears on March 15, June 15, September 15 and December 15 of each year, beginning
on March 15, 2008.

In the event any distribution date is not a business day, payment on the following business day shall be made without
adjustment. If M&T defers payment of interest on the JSDs, distributions by the Trust on the Capital Securities will
also be deferred.

Deferral of Distributions

MA&T has the right, on one or more occasions, to defer the payment of interest on the JSDs for one or more
consecutive interest periods not exceeding five years without being subject to its obligations described under

Description of the Junior Subordinated Debentures ~ Alternative Payment Mechanism, and for one or more consecutive
interest periods not exceeding 10 years without giving rise to an event of default under the terms of the JSDs or the
Capital Securities. However, no interest deferral may extend beyond January 31, 2068 or the earlier redemption in full
of the JSDs. Interest on the JSDs will continue to accrue during deferral periods and, as a result, distributions on the
Capital Securities will continue to accumulate at the interest rate of 8.500%, compounded on each distribution date.

If M&T exercises its right to defer interest payments on the JSDs, the Trust will also defer paying a corresponding
amount of distributions on the Capital Securities during that deferral period.

Following the earlier of (i) the fifth anniversary of the commencement of a deferral period or (ii) a payment of current
interest on the JSDs, M&T will be required, subject to certain exceptions, to pay deferred interest pursuant to the
alternative payment mechanism described under Description of the Junior Subordinated Debentures ~ Alternative
Payment Mechanism. At any time during a deferral period, M&T may not pay deferred interest on the JSDs except
from eligible proceeds, as defined under Description of the Junior Subordinated Debentures ~ Alternative Payment
Mechanism, subject to limited exceptions. However, it may pay current interest on any interest payment date out of
any source of funds free of the limitations of the alternative payment mechanism, even if that interest payment date is
during a deferral period. M&T s obligations pursuant to the alternative payment mechanism shall not apply upon
maturity of the JSDs or if an event of default has occurred and is continuing.

If M&T defers payments of interest on the JSDs, the JSDs will be treated as being issued with original issue discount

for United States federal income tax purposes. This means that you must include interest income with respect to the
deferred distributions on your Capital Securities in gross income for United States federal income tax purposes, prior

to receiving any cash distributions. See Certain U.S. Federal Income Tax Considerations Interest Income and Original
Issue Discount.

Redemption of Capital Securities
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The Trust will use the proceeds of any repayment or redemption of the JSDs to redeem, on a proportionate basis, an
equal amount of Capital Securities and common securities.

For a description of M&T s rights to redeem the JSDs, see Description of the Junior Subordinated Debentures
Redemption.

S-2
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Under the risk-based capital guidelines of the Board of Governors of the Federal Reserve System (referred to
collectively with the Federal Reserve Bank of New York, or any successor federal bank regulatory agency having
primary jurisdiction over M&T, as the Federal Reserve ), Federal Reserve approval is required for the early
redemption of preferred stock or trust preferred securities included in regulatory capital. Accordingly, Federal Reserve
approval would be required for the redemption of the JSDs.

Liquidation of the Trust and Distribution of JSDs to Holders

M&T may elect to dissolve the Trust at any time and, after satisfaction of the Trust s liabilities, to cause the property
trustee to distribute the JSDs to the holders of the Capital Securities and common securities. However, if then required
under the risk-based capital guidelines or policies of the Federal Reserve applicable to bank holding companies, it
must obtain the approval of the Federal Reserve prior to making that election.

Further Issues

The Trust has the right to issue additional Capital Securities of this series in the future, subject to the conditions

described under Description of the Capital Securities Further Issues. Any such additional Capital Securities will have
the same terms as the Capital Securities being offered by this prospectus supplement but may be offered at a different
offering price and accrue distributions from a different date than the Capital Securities being offered hereby, provided
that the total liquidation amount of Capital Securities outstanding may not exceed $500,000,000. If issued, any such
additional Capital Securities will become part of the same series as the Capital Securities being offered hereby to the
extent such securities bear the same CUSIP number.

Book-Entry

The Capital Securities will be represented by one or more global securities registered in the name of and deposited
with The Depository Trust Company ( DTC ) or its nominee. This means that you will not receive a certificate for
your Capital Securities and Capital Securities will not be registered in your name, except under certain limited
circumstances described in Book-Entry System.

Listing

The Trust will apply to have the Capital Securities listed on the New York Stock Exchange under the symbol
MTBPRA. Trading in the Capital Securities is expected to commence within 30 days after they are first issued.

The JSDs
Maturity

The principal amount of the JSDs, together with accrued and unpaid interest, is due and payable on January 31, 2068
(the maturity date ), or if that day is not a business day, on the next following business day.

Interest

The JSDs will bear interest at the annual rate of 8.500% from and including January 31, 2008, payable quarterly in
arrears on March 15, June 15, September 15 and December 15 of each year, beginning on March 15, 2008.

In the event any interest payment date is not a business day, the interest payment made on the following business day
shall be made without adjustment.
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Subordination

The JSDs will be unsecured and will be deeply subordinated upon M&T s liquidation, including to all of its existing
and future senior and subordinated debt other than trade accounts payable and will rank equally

S-3
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upon liquidation with debt that by its terms does not rank senior to the JSDs, and will be effectively subordinated to

all liabilities of its subsidiaries. Substantially all of M&T s existing indebtedness is senior and subordinated debt. As of
September 30, 2007, M&T s indebtedness for money borrowed (excluding all of the liabilities of the subsidiaries) that
would rank senior to the JSDs upon liquidation was approximately $1.2 billion and its subsidiaries direct borrowings
and deposit liabilities that would effectively rank senior to the JSDs upon liquidation totaled approximately

$52.0 billion. See Description of the Junior Subordinated Debentures  Subordination for the definition of senior and
subordinated debt.

Certain Payment Restrictions Applicable to M&T

During any deferral period or period in which M&T has given notice of its election to defer interest payments on the
JSDs but the related deferral period has not yet commenced, M&T generally may not, and may not permit any of its
subsidiaries to, make payments on or redeem or repurchase its capital stock or its debt securities or guarantees ranking
pari passu with or junior to the JSDs, subject to the exceptions described under Description of the Junior Subordinated
Debentures Dividend and Other Payment Stoppages during Interest Deferral and under Certain Other Circumstances.
In addition, if any deferral period lasts longer than one year, M&T generally will not be permitted to repurchase or
acquire any of its securities ranking junior to or pari passu with any qualifying APM securities the proceeds of which
were used to settle deferred interest during the relevant deferral period until the first anniversary of the date on which

all deferred interest has been paid.

The terms of the JSDs permit M&T to make (i) any payment of current or deferred interest on its debt securities or
guarantees that rank on a parity with the JSDs upon its liquidation ( parity securities ) so long as the payment is
made pro rata to the amounts due on parity securities (including the JSDs), subject to the limitations described in the
last paragraph under Description of the Junior Subordinated Debentures  Alternative Payment Mechanism to the
extent that they apply, and (ii) any payment of principal or of deferred interest on parity securities that, if not made,
would cause it to breach the terms of the instrument governing such parity securities.

Redemption of JSDs

M&T may redeem any or all of the JSDs at any time on or after January 31, 2013 at 100% of the principal amount to
be redeemed, plus accrued and unpaid interest through the date of redemption. In addition, M&T may elect to redeem
all, but not less than all, of the JSDs at any time prior to January 31, 2013 at (i) 100% of their principal amount if
certain changes occur relating to the capital treatment of the Capital Securities, investment company laws or tax laws
or (ii) a make-whole redemption price if certain changes occur relating to the rating agency treatment of the Capital
Securities, in each case plus accrued and unpaid interest through the date of redemption. For a description of the
events that would permit a redemption of the JSDs prior to January 31, 2013 and the make-whole redemption price,
see Description of the Junior Subordinated Debentures Redemption.

M&T will be subject to the replacement capital covenant described below if it elects to redeem any or all of the JSDs
prior to the termination of the replacement capital covenant. In addition, under the current risk-based capital adequacy
guidelines of the Federal Reserve applicable to bank holding companies, Federal Reserve approval is required for the
early redemption of preferred stock or trust preferred securities included in regulatory capital. Accordingly, Federal
Reserve approval would be required for the redemption of the JSDs.

Events of Default

The following events are events of default with respect to the JSDs:
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default in the payment of interest, including compounded interest, in full on any JSDs for a period of 30 days
after the conclusion of a 10-year period following the commencement of any deferral period; or

bankruptcy of M&T (not including any of its subsidiaries).

S-4
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If an event of default under the indenture occurs and continues, the indenture trustee or the holders of at least 25% in
aggregate principal amount of the outstanding JSDs may declare the entire principal and all accrued but unpaid
interest of all JSDs to be due and payable immediately. If the indenture trustee or the holders of JSDs do not make
such declaration and the JSDs are beneficially owned by the Trust or a trustee of the Trust, the property trustee or the
holders of at least 25% in aggregate liquidation amount of the Capital Securities shall have such right. The property
trustee may annul the declaration and waive the default, provided all defaults have been cured and all payment
obligations have been made current. Should the property trustee fail to annul the declaration and waive the default, the
holders of a majority in aggregate liquidation amount of the Capital Securities have the right to do so.

Tax Treatment

In connection with the issuance of the Capital Securities, Cleary Gottlieb Steen & Hamilton LLP, our special tax
counsel, will render its opinion that, while there is no authority directly on point and the issue is not free from doubt,
the JSDs will be treated for United States federal income tax purposes as our indebtedness. This opinion is subject to
certain customary conditions. By investing in the Capital Securities, each beneficial owner of Capital Securities agrees
to treat the JSDs as debt for U.S. federal income tax purposes.

Under that treatment, interest payments on the junior subordinated debt securities will be taxable to a U.S. holder as
ordinary interest income at the time that such payments are accrued or are received, in accordance with such holder s
method of tax accounting. If a deferral of an interest payment occurs, holders will be required to accrue income for
U.S. federal income tax purposes in an amount equal to the accumulated interest on the JSDs, in the form of original
issue discount, even though cash distributions are deferred and even though such holders may be cash basis taxpayers.
See Certain U.S. Federal Income Tax Considerations.

Replacement Capital Covenant

M&T will enter into a replacement capital covenant for the benefit of persons that buy, hold or sell a specified series
of its long-term indebtedness ranking senior to the JSDs (or in certain limited cases long-term indebtedness of its
largest depositary institution subsidiary at the relevant time, which is currently M&T Bank) in which it will agree that
neither it nor any of its subsidiaries will repay, redeem, purchase or defease the JSDs or Capital Securities at any time
prior to January 31, 2048, unless:

M&T has obtained the prior approval of the Federal Reserve if such approval is then required under the Federal
Reserve s capital guidelines or policies applicable to bank holding companies; and

the principal amount repaid, or the applicable redemption or purchase price, does not exceed the sum of:

the applicable percentage of the aggregate amount of net cash proceeds M&T and its subsidiaries have

received from the sale to persons other than M&T and its subsidiaries of common stock or rights to acquire

common stock (including common stock or rights to acquire common stock issued pursuant to M&T s

dividend reinvestment plan or employee benefit plans), debt exchangeable for common equity,  debt

exchangeable for preferred equity,  mandatorily convertible preferred stock, = REIT preferred securities or
qualifying capital securities ; plus

the applicable percentage of the market value of any common stock that M&T or any of its subsidiaries has
delivered to persons other than M&T and its subsidiaries as consideration for property or assets in an

arm s-length transaction or issued to persons other than M&T and its subsidiaries in connection with the
conversion or exchange of any convertible or exchangeable securities, other than securities for which M&T
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or any of its subsidiaries has received equity credit from any rating agency,
in each case within the applicable measurement period.
The replacement capital covenant is described in more detail under Replacement Capital Covenant.

S-5
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If an event of default resulting in the acceleration of the JSDs occurs, M&T will not have to comply with the
replacement capital covenant. M&T s covenant in the replacement capital covenant will run only to the benefit of the
covered debtholders. It may not be enforced by the holders of the Capital Securities or the JSDs. The initial series of
covered debtholders are the holders of the Floating Rate Junior Subordinated Debentures due July 15, 2029 underlying
the Floating Rate Non-Cumulative Subordinated Capital Trust Enhanced Securities issued by Allfirst Financial Inc.

( Allfirst ), which have CUSIP No. 01852FACT7.

Guarantee by M&T

M&T will fully and unconditionally guarantee payment of amounts due under the Capital Securities on a subordinated
basis and only to the extent the Trust has funds available for payment of those amounts. We refer to this obligation as
the guarantee. The guarantee does not cover payments if the Trust does not have sufficient funds to make the
distribution payments, including, for example, if M&T has failed to pay to the Trust amounts due under the JSDs or if

it elects to defer payment of interest under the JSDs.

As issuer of the JSDs, M&T is also obligated to pay the expenses and other obligations of the Trust, other than its
obligations to make payments on the Capital Securities.

Consolidated Earnings Ratios

The following table provides our consolidated ratios of earnings to fixed charges:

For the Nine
Months
Ended
September 30, For the Year Ended December 31,
2007 2006 2005 2004 2003 2002
CONSOLIDATED RATIOS OF
EARNINGS TO FIXED CHARGES
Excluding interest on deposits 2.60x 3.12x 3.56x 4.65x 4.22x 3.72x
Including interest on deposits 1.69x 1.81x 2.16x 2.83x 2.56x 2.12x
S-6
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SELECTED FINANCIAL DATA

The following is selected consolidated financial data of M&T for the nine-month periods ended September 30, 2007
and 2006 and for the years ended December 31, 2006, 2005 and 2004.

The selected consolidated condensed financial data for M&T as of and for the nine-month periods ended

September 30, 2007 and 2006 are derived from our unaudited consolidated financial statements included in our
Quarterly Reports on Form 10-Q for the periods ended September 30, 2007 and September 30, 2006, and, in our
opinion, such financial statements reflect all adjustments, consisting of normal recurring adjustments, necessary for a
fair presentation of the data for those periods. Our results of operations for the nine-months ended September 30,
2007 may not be indicative of results that may be expected for the full fiscal year. The selected consolidated financial
data for each of the years ended December 31, 2006, 2005 and 2004 are derived from M&T s audited consolidated
financial statements. The summary below should be read in conjunction with M&T s unaudited consolidated financial
statements, and the related notes thereto, and the other detailed information included in our Quarterly Reports on
Form 10-Q for the periods ended September 30, 2007, June 30, 2007, March 31, 2007 and September 30, 2006, and
M&T s audited consolidated financial statements, and the related notes thereto, and the other detailed information
included in M&T s Annual Report on Form 10-K for the year ended December 31, 2006.

M&T

Consolidated Summary Balance Sheet

As of September 30, As of December 31,
2007 2006 2006 2005 2004
(In thousands)

ASSETS
Cash and balances due from
depository institutions $ 1,303,880 $ 1,347,162 $ 1,612,145 $ 1,487,647 $ 1,344,870
Investment securities 8,003,015 7,626,300 7,251,598 8,400,164 8,474,619
Federal funds sold and
securities purchased under
agreements to resell 399,997 123,245 119,458 11,220 29,176
Loans and leases, net of
unearned discount 44,778,472 42,098,271 42,947,297 40,330,645 38,398,477
Allowance for credit losses (680,498) (646,319) (649,948) (637,663) (626,864)
Loans and leases, net 44,097,974 41,451,952 42,297,349 39,692,982 37,771,613
Other assets 6,203,257 5,824,817 5,784,355 5,554,393 5,318,443
TOTAL ASSETS $ 60,008,123 $ 56,373,476 $ 57,064,905 $ 55,146,406 $ 52,938,721

LIABILITIES AND SHAREHOLDERS EQUITY

LIABILITIES
Interest-bearing deposits $ 30,907,417 $ 31,324,728 $ 32,030,526 $ 28958246 $ 27,012,108
Noninterest-bearing deposits 7,565,762 7,754,061 7,879,977 8,141,928 8,417,365
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Total deposits 38,473,179
Short-term borrowings 4,920,901
Subordinated debt 2,200,202
Other long-term borrowings 7,315,990
Accrued interest and other

liabilities 859,847
Total liabilities 53,770,119
STOCKHOLDERS EQUITY

Common stock 60,198
Additional paid-in capital and

other 1,436,888
Retained earnings 4,827,583
Accumulated other

comprehensive income (loss),

net (86,665)
Total stockholders equity 6,238,004

TOTAL LIABILIT